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check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F. Form 20-Fa€
,A"’a€fa€fa€fForm 40-FA€,8" A A A Entry Into Material Definitive Agreements On OctoberA 24, 2024, Viking Holdings
Ltd (the &€ceCompanya€) entered into a series of supplemental indentures (each, a &€eSupplemental Indenturea<€)
with respect to each series of its subsidiaries currently outstanding secured and unsecured notes (the d€eNotesa€).
Each series of Notes was issued by a subsidiary of the Company and is guaranteed by certain of the Companya€™s
other subsidiaries. Each Supplemental Indenture provides for, among other items, (i)A a full and unconditional
guarantee by the Company of the respective issuera€™s obligations under each such indenture for the benefit of the
holders of each series of Notes, as well as the trustees of such Notes and, if applicable, the collateral agent and (ii)A an
amendment to certain of the reporting obligations of Viking Cruises Ltd (€ VCLAa€), a direct wholly-owned subsidiary
of the Company, under each indenture to allow the Company to furnish to the trustee and the holders of the Notes its
own audited consolidated annual financial statements and condensed consolidated quarterly financial statements in lieu
of VCLa€™ s financial statements so long as the Company complies with Rule 3-10 of Regulation S-X promulgated by the
SEC, which allows a parent company to provide abbreviated disclosures in its own financial statements to cover a
subsidiary issuer or guarantor instead of separate financial statements of such issuers and guarantors. Simultaneously,
VCL entered into an amendment agreement (the a€oeFirst Amendmenta€) to VCLa€™s Revolving Credit Agreement
dated JuneA 27, 2024, among VCL, the lenders party thereto and Wells Fargo Bank, National Association, a national
banking association, as administrative and collateral agent. The First Amendment, among other items, (DA provides for
the Company to enter into a guarantee agreement (the 4€ceHoldings Guarantee Agreementa€) pursuant to which the
Company will provide a full and unconditional guarantee of VCLa€™s financial obligations under the Credit Agreement,
and (ii)A allows the Company to furnish its own financial statements in lieu of the financial statements of VCL to comply
with VCLa€™ s reporting covenants as set forth in the Credit Agreement. The above description of the Supplemental
Indentures, the First Amendment and the Holdings Guarantee Agreement is not complete and is qualified in its entirety
by reference to the full text of such instruments. A copy of each Supplemental Indenture and each of the First
Amendment and the Holdings Guarantee Agreement is furnished as Exhibits 10.1, 10.2, 10.3, 10.4, 10.5, 10.6, 10.7 and
10.8, respectively, to this Report on FormA 6-KA and incorporated by reference herein. EXHIBIT INDEX A
ExhibitNumber A A Description 10.1 A A Tenth Supplemental Indenture, dated as of OctoberA 24, 2024, among
Viking Cruises Ltd, Viking Holdings Ltd, the guarantors party thereto and The Bank of New York Mellon Trust
Company, N.A., as trustee 10.2 A A Eighth Supplemental Indenture, dated as of OctoberA 24, 2024, among Viking
Cruises Ltd, Viking Holdings Ltd, the guarantors party thereto and The Bank of New York Mellon Trust Company, N.A.,
as trustee 10.3 A A Fourth Supplemental Indenture, dated as of OctoberA 24, 2024, among Viking Ocean Cruises Ltd,
Viking Holdings Ltd, the guarantors party thereto, The Bank of New York Mellon Trust Company, N.A., as trustee, and
Wilmington Trust, National Association, as collateral agent 10.4 A A Fifth Supplemental Indenture, dated as of
OctoberA 24, 2024, among Viking Cruises Ltd, Viking Holdings Ltd, the guarantors party thereto and The Bank of New
York Mellon Trust Company, N.A., as trustee 10.5 A A Second Supplemental Indenture, dated as of OctoberA 24, 2024,
among Viking Ocean Cruises Ship VII Ltd, Viking Cruises Ltd, Viking Holdings Ltd, The Bank of New York Mellon Trust
Company, N.A., as trustee, and Wilmington Trust, National Association, as collateral agent 10.6 A A Second
Supplemental Indenture, dated as of OctoberA 24, 2024, among Viking Cruises Ltd, Viking Holdings Ltd, the
guarantors party thereto and The Bank of New York Mellon Trust Company, N.A., as trustee 10.7 A A First Amendment
to Credit Agreement, dated OctoberA 24, 2024 among Viking Cruises Ltd, as Borrower, the Lenders party thereto and
Wells Fargo Bank, National Association, as Administrative Agent 10.8 A A Holdings Guarantee Agreement, dated
OctoberA 24, 2024 among Viking Holdings Ltd, as guarantor, Viking Cruises Ltd, as Borrower, and Wells Fargo Bank,
National Association, as Administrative Agent SIGNATURES Pursuant to the requirements of the Securities Exchange
Act of 1934, the registrant has duly caused this Report to be signed on its behalf by the undersigned, thereunto duly
authorized. Date: OctoberA 24, 2024 A Viking Holdings Ltd By: A /s/ Leah Talactac Name: A Leah Talactac Title: A
Chief Financial Officer EX-10.1 2 d902112dex101.htm EX-10.1 EX-10.1 EXHIBIT 10.1 VIKING CRUISES LTD 6.250%
SENIOR NOTES DUE 2025 TENTH SUPPLEMENTAL INDENTURE Dated as of OctoberA 24, 2024 to INDENTURE
Dated as of MayA 8, 2015 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., as Trustee TENTH
SUPPLEMENTAL INDENTURE (this 4€ceSupplemental Indenturea€), dated as of OctoberA 24, 2024, among Viking
Holdings Ltd, an exempted company incorporated with limited liability organized under the laws of Bermuda (the
a€ceGuaranteeing Entitya€ or a€eVHLAE), Viking Cruises Ltd, an exempted company incorporated with limited liability
organized under the laws of Bermuda (the a&€ceCompanya€), the existing guarantors party thereto (the &€ceExisting
Guarantorsa€ and The Bank of New York Mellon Trust Company, N.A., a national banking association, as trustee under
the Indenture hereinafter referred to (in such capacity, the &€ceTrusteea€). RECITALS WHEREAS, the Company has
heretofore executed and delivered to the Trustee an Indenture dated as of MayA 8, 2015 (as supplemented and
amended prior to the date hereof, the a€eIndenturea€), pursuant to which the Company has issued $250,000,000
aggregate principal amount of its 6.250% Senior Notes due 2025 (the a€ceNotesa€), which are guaranteed by the
Existing Guarantors; WHEREAS, SectionA 9.01(a)(4) of the Indenture provides, among other things, that the Company,
the guarantors party thereto and the Trustee may amend or supplement the Indenture without the consent of any
Holder of outstanding Notes to make any change that would provide any additional rights or benefits to the Holders or
that does not adversely affect the legal rights under the Indenture of any such Holder in any material respect;
WHEREAS, VHL, the Companya€™ s parent entity, wishes to guarantee all of the Companya€™s Obligations under the
Notes and the Indenture on the terms and conditions set forth herein, for the benefit of the Holders and the Trustee;
WHEREAS, the Issuer wishes to amend the preamble and sections 1.01, 4.03 and 10.05 of the Indenture and add new
sections 10.06 and 10.07 to the Indenture in order to provide for the ability of VHL to provide its full and unconditional
guarantee of the Companya€™s Obligations under the Notes and the Indenture and that, upon the effectiveness of this
Supplemental Indenture, pursuant to which VHL agrees to provide such full and unconditional guarantee, VHL may



furnish to the Trustee and the Holders of the Notes its audited consolidated annual financial statements and condensed
consolidated quarterly financial statements in lieu of the Companya€™s current reporting obligations; WHEREAS, the
Company has duly adopted, and delivered to the Trustee, resolutions of its Board of Directors authorizing the execution
of, and approving this, Supplemental Indenture; WHEREAS, all conditions necessary to authorize the execution and
delivery of this Supplemental Indenture by the Company and the Existing Guarantors and to make this Supplemental
Indenture valid and binding on the Company, the Guaranteeing Entity and the Existing Guarantors have been complied
with or have been done or performed; and WHEREAS, pursuant to SectionA 9.01 of the Indenture, the Trustee is
authorized to execute and deliver this Supplemental Indenture. NOW, THEREFORE, in consideration of the premises
and for other good and valuable consideration, the sufficiency and adequacy of which are hereby acknowledged, the
parties hereto hereby agree as follows: A 1 ARTICLE I DEFINITIONS SectionA 1.01 Definitions. All capitalized terms
used and not otherwise defined herein shall have the meanings ascribed thereto in the Indenture. ARTICLE II
AMENDMENTS SectionA 2.01. Amendments. (a) The preamble to the Indenture is hereby amended to read as follows
(text that is proposed to be added to the Indentures is shown in bold double underlined): 4€eINDENTURE dated as of
MayA 8, 2015 among Viking Cruises Ltd, an exempted company incorporated with limited liability organized under the
laws of Bermuda (the 4€ceCompanya€), VHL (as hereinafter defined), the Guarantors (as hereinafter defined) party
hereto and The Bank of New York Mellon Trust Company, N.A., a national banking association, as trustee (in such
capacity, the d€eTrusteea€). The Company, VHL, the Guarantors and the Trustee agree as follows for the benefit of
each other and for the equal and ratable benefit of the Holders (as defined) of the Companya€™s 6.250% Senior Notes
due 2025 (the 4€xNotesi€):a4€ (b) SectionA 1.01 of the Indenture is hereby amended to insert the following new
defined terms in alphabetical order (text that is proposed to be added to the Indentures is shown in bold double
underlined): 4€ea€®eVHLAa€ means Viking Holdings Ltd, an exempted company incorporated with limited liability under
the laws of Bermuda, and its successors and assigns who guarantee the Companya€™s Obligations under the Notes and
the Indenture pursuant to this Indenture, until the Guarantee of such Person has been released in accordance with the
provisions of this Indenture. 4€eVHL Guaranteea€ means the full and unconditional Guarantee by VHL of the
Companya€™s Obligations under the Notes and this Indenture pursuant to the provisions of SectionA 10.06 of this
Indenture.&€ (c) SectionA 4.03 of the Indenture is hereby amended to read in its entirety as follows (text that is
proposed to be added to the Indentures is shown in bold double underlined and text that is proposed to be deleted is
shown in double strikethrough): 4€ceSection 4.03 Reports. (a) So long as any Notes are outstanding, the Company will
furnish to the Trustee: (1) within 120 days after the end of the Companya€™s fiscal year beginning with the fiscal year
ending DecemberA 31, 2015, annual reports containing the following information with a level of detail that is
substantially comparable and similar in scope to the Offering Memorandum and the following information: (A)A audited
consolidated balance sheet of the Company as of the end of the two most recent fiscal years and audited consolidated
income statements and statements of cash flow of the Company for the three most recent fiscal years, including
complete footnotes to such financial statements and the report of the independent auditors on the financial statements;
(B)A pro forma income statement and balance sheet information of the A 2 Company, together with explanatory
footnotes, for any material acquisitions, dispositions or recapitalizations that have occurred since the beginning of the
most recently completed fiscal year as to which such annual report relates (unless such pro forma information has been
provided in a previous report pursuant to clause (2)A or (3)A below); provided that such pro forma financial information
shall be provided only to the extent available without unreasonable expense; (C)A an operating and financial review of
the audited financial statements, including a discussion of the results of operations (including a discussion by business
segment), financial condition and liquidity and capital resources, and a discussion of material commitments and
contingencies and critical accounting policies; (D)A a description of the business, management and shareholders of the
Company, material affiliate transactions and material debt instruments; and (E)A material risk factors and material
recent developments; provided that any item of disclosure that complies in all material respects with the requirements
applicable under Form 20-F under the U.S. Exchange Act for annual reports with respect to such item will be deemed to
satisfy the Companya€™ s obligations under this clause (1)A with respect to such item; (2) within 60 days following the
end of each of the first three fiscal quarters in each fiscal year of the Company beginning with the fiscal quarter ended
MarchA 31, 2015, quarterly reports containing the following information: (A)A an unaudited condensed consolidated
balance sheet as of the end of such quarter and unaudited condensed statements of income and cash flow for the
quarterly and year to date periods ending on the unaudited condensed balance sheet date, and the comparable prior
year periods (which may be presented on a pro forma basis) for the Company, together with condensed footnote
disclosure; (B)A pro forma income statement and balance sheet information of the Company, together with explanatory
footnotes, for any material acquisitions, dispositions or recapitalizations that have occurred since the beginning of the
most recently completed fiscal quarter as to which such quarterly report relates (unless such pro forma information has
been provided in a previous report pursuant to sub-clause (A)A or (C)A of this clause (2)); provided that such pro forma
financial information shall be provided only to the extent available without unreasonable expense); (C)A an operating
and financial review of the unaudited financial statements, including a discussion of the consolidated financial condition
and results of operations of the Company and any material change between the current quarterly period and the
corresponding period of the prior year; and (D)A material recent developments; and (3) promptly after the occurrence
of any material acquisition, disposition or restructuring of the Company and the Restricted Subsidiaries, taken as a
whole, or any senior executive officer changes at the Company or change in auditors of the Company or any other
material event that the Company announces publicly, a report containing a description of such event. (b)
Contemporaneously with the furnishing of each such report discussed above, the Company will post such report to its
website or on Intralinks or any comparable password-protected online data system, which will require a confidentiality
acknowledgement (but not restrict the recipients of such information in trading of securities of the Company or its
Affiliates). (c) Within ten Business Days of the furnishing of each such report discussed above, the Company will hold a
conference call related to the report. Details regarding access to such conference call will be posted at least 24 hours
prior to the commencement of such call on the website, IntralLinks or other online data system on which the report is
posted, provided, however, that, so long as the VHL Guarantee remains in effect, if VHL holds a conference call to
discuss the financial condition and results of operations of VHL and its consolidated A 3 Subsidiaries for the most
recently-ended period for which financial statements have been or will be delivered pursuant to this SectionA 4.03, the
Company will not be required to hold a second, separate call for the Holders as long as access information regarding
such conference call is made available at VHL&€™ s investor relations website ahead of such conference call. (d) The
annual report required by the preceding paragraph SectionA 4.03(a)(1) above will include a presentation either on the
face of the financial statements or in footnotes thereto of the assets and liabilities and operating results of the



Guarantors separate from the assets and liabilities and operating results of the non-Guarantor Subsidiaries. In addition,
if the Company has designated any of its Subsidiaries as Unrestricted Subsidiaries and such Subsidiaries are Significant
Subsidiaries, then the quarterly and annual financial information required by the preceding paragraphs will include a
reasonably detailed presentation, either on the face of the financial statements or in the footnotes thereto, of the
financial condition and results of operations of the Company and its Restricted Subsidiaries separate from the financial
condition and results of operations of the Unrestricted Subsidiaries of the Company. (e) All financial statements shall be
prepared in accordance with IFRS; provided that the Board of Directors of the Company may elect not to comply with
the treatment of direct marketing and advertising costs under IAS 38, Intangible Assets, and, as determined in good
faith by the Board of Directors of the Company, any other IFRS requirements inconsistent with industry practice. The
footnotes to such financial statements shall explain in reasonable detail any such non-IFRS practices used in the
preparation of such financial statements. Except as provided in the second preceding sentence, all financial statements
shall be prepared in accordance with IFRS on a consistent basis for the periods presented; provided, however, that the
reports set forth in SectionA 4.03(a) above may, in the event of a change in applicable IFRS present earlier periods on a
basis that applied to such periods, subject to the provisions of this Indenture. Except as provided for above, no report
need include separate financial statements for the Company or Subsidiaries of the Company or any disclosure with
respect to the results of operations or any other financial or statistical disclosure not of a type included in the Offering
Memorandum. (f) In addition, for so long as any Notes remain outstanding, the Company will furnish to the Holders and
to securities analysts and prospective investors, upon their request, the information required to be delivered pursuant
to Rule 144A(d)(4) under the U.S. Securities Act. (g) The Trustee shall have no duty to examine any of such reports,
information or documents to ascertain whether they contain the information and otherwise comply with the foregoing;
the sole duty of the Trustee in respect of same being to file the same and make them available to Holders during normal
business hours upon reasonable prior written request. Delivery of such reports, information and documents to the
Trustee is for informational purposes only and the Trusteeda€™ s receipt of such shall not constitute constructive notice
of any information contained therein or determinable from information contained therein, including the Companya€™s
compliance with any of its covenants under this Indenture (as to which the Trustee is entitled to rely exclusively on
Officera€™s Certificates). Notwithstanding any other provision of this SectionA 4.03, so long as the VHL Guarantee
remains in effect, the reports, documents and other information required to be delivered to the Holders of the Notes
pursuant to this SectionA 4.03 may be satisfied by VHL (or any successor parent entity of the Company that assumes
the guarantee obligations hereunder of VHL) filing or furnishing with the SEC, within the time periods specified in this
SectionA 4.03, its annual and quarterly reports (other than the fourth quarter) and such other financial information
required to be filed by it (or any such successor entity, as applicable) pursuant to SectionA 13 or 15(d) of the Exchange
Act and such reports comply A 4 with the requirements of Rule 3-10 of Regulation S-X promulgated by the SEC (or any
successor provision). The Trustee may conclusively presume without independent investigation or inquiry that the

(i)A VHL Guarantee constitutes a full and unconditional guarantee of the Notes within the meaning of Rule 3-10 of
Regulation S-X promulgated by the SEC (or any successor provision) and (ii)A the VHL annual and quarterly reports and
such other financial information referred to in the preceding paragraph comply with the requirements of Rule 3-10 of
Regulation S-X promulgated by the SEC (or any successor provision), and the Trustee shall, in each case, be fully
protected and have no liability in so presuming.a€ (d) SectionA 10.05 of the Indenture is hereby amended to read in its
entirety as follows (text that is proposed to be added to the Indentures is shown in bold double underlined): &€ceSection
10.05 Note Guarantees Release. (a) The Note Guarantee of a Guarantor will automatically be released: (1) in connection
with any sale or other disposition of all or substantially all of the assets of that Guarantor (including by way of merger,
consolidation, amalgamation or combination) to a Person that is not (either before or after giving effect to such
transaction) the Company or a Restricted Subsidiary, if the sale or other disposition does not violate SectionA 4.10 of
this Indenture; (2) in connection with any sale or other disposition of Capital Stock of that Guarantor to a Person that is
not (either before or after giving effect to such transaction) the Company or a Restricted Subsidiary, if the sale or other
disposition does not violate SectionA 4.10 of this Indenture and the Guarantor ceases to be a Restricted Subsidiary as a
result of the sale or other disposition; (3) if the Company designates any Restricted Subsidiary that is a Guarantor to be
an Unrestricted Subsidiary in accordance with the applicable provisions of this Indenture; (4) upon repayment of the
Notes; or (5) upon legal defeasance, covenant defeasance or satisfaction and discharge of this Indenture as provided in
SectionA 8.02, SectionA 8.03 and SectionA 11.01; provided that, in each case, such Guarantor has delivered to the
Trustee an Officera€™ s Certificate stating that all conditions precedent provided for in this Indenture relating to such
release have been complied with. (b) Any additional Note Guarantee by a Guarantor pursuant to SectionA 4.17 hereof
shall be automatically released when the Indebtedness that caused such Guarantor to enter into the additional Note
Guarantee pursuant to SectionA 4.17 hereof has been fully discharged or no longer Guaranteed. (c) The VHL Guarantee
will be automatically released: (1) in connection with any sale or other disposition of all or substantially all of the assets
of VHL (including by way of merger, consolidation, amalgamation or combination) to a Person that is not (either before
or after giving effect to such transaction) the Company or a Restricted Subsidiary; A 5 (2) upon repayment of the
Notes; or (3) upon legal defeasance, covenant defeasance or satisfaction and discharge of this Indenture as provided in
SectionA 8.02, SectionA 8.03 and SectionA 11.01; provided that, in each case, VHL has delivered to the Trustee an
Officerd€™s Certificate (which may be combined with any other Officera€™s Certificate required to be delivered
pursuant to other provisions referenced in the foregoing clauses) stating that all conditions precedent provided for in
this Indenture relating to such release have been complied with.4€ (e) SectionA 10.06 and SectionA 10.07 are hereby
added in the Indenture, which shall provide as follows (text that is proposed to be added to the Indentures is shown in
bold double underlined): &€ceSectionA 10.06A VHL Guarantee. (a) Subject to this SectionA 10.06, VHL hereby fully and
unconditionally guarantees to each Holder of a Note authenticated and delivered by the Trustee and to the Trustee and
their respective successors and assigns, irrespective of the validity and enforceability of this Indenture, the Notes or the
Obligations of the Company hereunder or thereunder: (1) the principal of, premium, if any, on, and interest and
Additional Amounts, if any, on the Notes will be promptly paid in full when due, whether at maturity, by acceleration,
redemption or otherwise, and interest on the overdue principal of, premium, if any, on and interest and Additional
Amounts, if any, on the Notes (to the extent permitted by law) and all other Obligations of the Company to the Holders
or the Trustee hereunder or thereunder will be promptly paid in full or performed, all in accordance with the terms
hereof and thereof; and (2) in case of any extension of time of payment or renewal of any Notes or any of such other
Obligations, that same will be promptly paid in full when due or performed in accordance with the terms of the
extension or renewal, whether at stated maturity, by acceleration or otherwise. Failing payment when due of any
amount so guaranteed or any performance so guaranteed for whatever reason, VHL will be obligated to pay the same



immediately. VHL agrees that this is a guarantee of payment and not a guarantee of collection. (b) VHL hereby agrees
that its obligations hereunder are unconditional, irrespective of the validity, regularity or enforceability of the Notes or
this Indenture, the absence of any action to enforce the same, any waiver or consent by any Holder with respect to any
provisions hereof or thereof, the recovery of any judgment against the Company, any action to enforce the same or any
other circumstance which might otherwise constitute a legal or equitable discharge or defense of a guarantor. VHL
hereby waives diligence, presentment, demand of payment, filing of claims with a court in the event of insolvency or
bankruptcy of the Company, any right to require a proceeding first against the Company, protest, notice and all
demands whatsoever and covenant that this VHL Guarantee will not be discharged except by complete performance of
the Obligations contained in the Notes and this Indenture. (c) If any Holder or the Trustee is required by any court or
otherwise to return to or for the benefit of the Company, VHL, the Guarantors or any custodian, trustee, liquidator or
other similar official acting in relation to either the Company, VHL, or the Guarantors, any amount paid by either the
Company, VHL, or the Guarantors to the Trustee, or such Holder, A 6 this VHL Guarantee, to the extent theretofore
discharged, will be reinstated in full force and effect. (d) VHL agrees that it will not be entitled to any right of
subrogation in relation to the Holders in respect of any Obligations guaranteed hereby until payment in full of all
Obligations guaranteed hereby. VHL further agrees that, as between VHL, on the one hand, and the Holders, and the
Trustee, on the other hand, (1)A the maturity of the Obligations guaranteed hereby may be accelerated as provided in
Article 6 hereof for the purposes of this VHL Guarantee, notwithstanding any stay, injunction or other prohibition
preventing such acceleration in respect of the Obligations guaranteed hereby, and (2)A in the event of any declaration
of acceleration of such Obligations as provided in ArticleA 6 hereof, such Obligations (whether or not due and payable)
will forthwith become due and payable by VHL for the purpose of this VHL Guarantee. VHL will have the right to seek
contribution from anyA non-payingA Guarantor so long as the exercise of such right does not impair the rights of the
Holders, or the Trustee under the VHL Guarantee. SectionA 10.07A Limitation on VHL Liability. (a) VHL, the Trustee,
and, by its acceptance of Notes, each Holder, hereby confirms that it is the intention of all such parties that the VHL
Guarantee does not constitute a fraudulent transfer or conveyance for purposes of Bankruptcy Law, the Uniform
Fraudulent Conveyance Act, the Uniform Fraudulent Transfer Act or any similar national, federal, local or state law, a
voidable preference, financial assistance or improper corporate benefit or violate the corporate purpose of VHL or any
applicable capital maintenance or similar laws or regulations affecting the rights of creditors generally under any
applicable law or regulation, in each case, to the extent applicable to such VHL Guarantee. To effectuate the foregoing
intention, the Trustee, the Holders and VHL hereby irrevocably agree that the Obligations of VHL will be limited to the
maximum amount that will, after giving effect to such maximum amount and all other contingent and fixed liabilities of
VHL that are relevant under such laws, and after giving effect to any collections from, rights to receive contribution
from or payments made by or on behalf of VHL in respect of the Obligations of VHL under this Article 10, result in the
Obligations of VHL under its VHL Guarantee not constituting a fraudulent transfer or conveyance or a voidable
preference, financial assistance or improper corporate benefit, or violating the corporate purpose of VHL or any
applicable capital maintenance or similar laws or regulations affecting the rights of creditors generally under any
applicable law or regulation. (b) The VHL Guarantee shall be limited to the net assets of VHL at the relevant time.a€
ARTICLE III THE VHL GUARANTEE SectionA 3.01 The VHL Guarantee. VHL, by delivering an executed counterpart of
this Supplemental Indenture, fully and unconditionally guarantees all of the Companya€™s Obligations under the Notes
and the Indenture for the benefit of the Holders and the Trustee on the terms and subject to the conditions set forth in
the Indenture (as amended by this Supplemental Indenture). A 7 ARTICLE IV EFFECT SectionA 4.01 Effectiveness.
This Supplemental Indenture shall become effective as of the date first above written upon its execution and delivery by
the parties hereto. ARTICLE V MISCELLANEOUS SectionA 5.01 Governing Law. THE INTERNAL LAW OF THE STATE
OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS SUPPLEMENTAL INDENTURE WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION
OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY. SectionA 5.02 No Recourse Against
Others. No director, officer, employee, incorporator or stockholder of the Company or any Guarantor, as such, will have
any liability for any obligations of the Company or the Guarantors under the Notes, the Indenture, the Note Guarantees,
or for any claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder by accepting a
Note waives and releases all such liability. The waiver and release are part of the consideration for issuance of the
Notes. The waiver may not be effective to waive liabilities under the federal securities laws. SectionA 5.03 Counterparts
Originals. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy will be an
original, but all of them together represent the same agreement. The exchange of copies of this Supplemental Indenture
and of signature pages by facsimile or electronic format (i.e., &€cepdfa€ or d€cetifa€ or any electronic signature
complying with the U.S. federal ESIGN Act of 2000) or other electronically imaged transmission shall constitute
effective execution and delivery of this Supplemental Indenture as to the parties hereto and may be used in lieu of the
original Supplemental Indenture for all purposes. Signatures of the parties hereto transmitted by facsimile or electronic
format (i.e., 4€cepdfa€ or a€cetifa€ or any electronic signature complying with the U.S. federal ESIGN Act of 2000) or
other electronically imaged transmission shall be deemed to be their original signatures for all purposes. Any certificate
and any other document delivered in connection with this Supplemental Indenture may be signed by or on behalf of the
signing party by manual, facsimile or electronic format (i.e., a€cepdfa€ or &€oetifa€ or any electronic signature
complying with the U.S. federal ESIGN Act of 2000) or other electronically imaged transmission. The Trustee shall not
have a duty to inquire into or investigate the authenticity or authorization of any such electronic signature and shall be
entitled to conclusively rely on any such electronic signature without any liability with respect thereto. SectionA 5.04
Headings. The headings of the Articles and Sections of this Supplemental Indenture have been inserted for convenience
of reference only, are not to be considered a part of this Supplemental Indenture and will in no way modify or restrict
any of the terms or provisions hereof. SectionA 5.05 Trustee Not Responsible for Recitals. The statements and recitals
contained herein shall be taken as statements and recitals of the Company, the Guaranteeing Entity and the
Guarantors, and the Trustee does not assume any responsibility for their correctness. The Trustee makes no
representations as to, and shall not be responsible in any manner whatsoever for or in respect of, (i)A the validity,
sufficiency or adequacy of this Supplemental Indenture, (ii)A the proper authorization hereby by the Company by action
or otherwise, (iii)A the due execution hereof by the Company, the Guaranteeing Entity and the Guarantors or (iv)A the
consequences of any amendment herein provided for. In entering into this Supplemental Indenture, the Trustee shall be
afforded the A 8 same rights, protections, privileges, immunities and indemnities as are afforded in the Indenture as if
the same were fully set forth herein. SectionA 5.06 Adoption, Ratification and Confirmation. The Indenture, as
supplemented and amended by this Supplemental Indenture, is in all respects hereby adopted, ratified and confirmed.



SectionA 5.07 Enforceability. The Company, VHL and the Existing Guarantors each hereby represent and warrant that
this Supplemental Indenture is their legal, valid and binding obligation, enforceable against each of them in accordance
with its terms. SectionA 5.08 Severability. In case any provision in this Supplemental Indenture is invalid, illegal or
unenforceable, the validity, legality and enforceability of the remaining provisions will not in any way be affected or
impaired thereby. SectionA 5.09 Company Instruction. The Company hereby requests and directs the Trustee to join
with the Company, the Guarantors and VHL in the execution of this Supplemental Indenture. [Signature Page Follows]
A A 9 IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of
the date first written above. A VIKING CRUISES LTD By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory VIKING HOLDINGS LTD, as Guaranteeing Entity By: A /s/ Torstein Hagen A Name: Torstein
Hagen A Title: Authorized Signatory DILO HOLDINGS LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory LASPENTA HOLDINGS LIMITED, as Guarantor By: A /s/ Torstein Hagen
A Name: Torstein Hagen A Title: Authorized Signatory VIKING CATERING AG, as Guarantor By: A /s/ Torstein Hagen
A Name: Torstein Hagen A Title: Authorized Signatory VIKING CROISIERES S.A., as Guarantor By: A /s/ Torstein
Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES AG, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory A [Signature Page to Tenth Supplemental
Indenture (2025 Notes)] VIKING RIVER CRUISES (BERMUDA) LTD, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES, INC., as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES (INTERNATIONAL) LLC, as Guarantor
By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES
UK LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
SERVICES LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
RIVER TOURS LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory
PASSENGER FLEET LLC, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory A [Signature Page to Tenth Supplemental Indenture (2025 Notes)] VIKING OCEAN CRUISES LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES
FINANCE LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
OCEAN CRUISES SHIP I LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized i
Signatory VIKING OCEAN CRUISES SHIP II LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A
Title: Authorized Signatory VIKING OCEAN CRUISES II LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein
Hagen A Title: Authorized Signatory VIKING FULFILLMENT CENTER LTD, as Guarantor ‘By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING SEA LTD, as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP V LTD, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory A [Signature Page to Tenth Supplemental
Indenture (2025 Notes)] VIKING OCEAN CRUISES SHIP VI LTD, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP VII LTD, as Guarantor By: A /s/ Torstein
Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP VIII LTD, as Guarantor
By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP IX
LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN
CRUISES SHIP X LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory
VIKING OCEAN CRUISES SHIP XI LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory VIKING OCEAN CRUISES SHIP XII LTD, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING USA LLC, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory A [Signature Page to Tenth Supplemental Indenture (2025 Notes)]
VIKING CRUISES INTERNATIONAL LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory VIKING CRUISES PORTUGAL, S.A., as Guarantor By: A /s/ Torstein Hagen A Name: Torstein
Hagen A Title: Authorized Signatory VIKING EXPEDITION SHIP I LTD, as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING EXPEDITION SHIP II LTD, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING EXPEDITION LTD, as Guarantor By: A
/s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XIII LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES
SHIP XIV LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
OCEAN CRUISES SHIP XV LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory A [Signature Page to Tenth Supplemental Indenture (2025 Notes)] VIKING OCEAN CRUISES SHIP XVI LTD,
as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory A [Signature Page to
Tenth Supplemental Indenture (2025 Notes)] THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., as Trustee
By: A /s/ Ann M. Dolezal A Name: Ann M. Dolezal A Title: Vice President A [Signature Page to Tenth Supplemental
Indenture (2025 Notes)] EX-10.2 3 d902112dex102.htm EX-10.2 EX-10.2 EXHIBIT 10.2 VIKING CRUISES LTD 5.875%
SENIOR NOTES DUE 2027 EIGHTH SUPPLEMENTAL INDENTURE Dated as of OctoberA 24, 2024 to INDENTURE
Dated as of SeptemberA 20, 2017 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., as Trustee EIGHTH
SUPPLEMENTAL INDENTURE (this 4€ceSupplemental Indenturea€), dated as of OctoberA 24, 2024, among Viking
Holdings Ltd, an exempted company incorporated with limited liability organized under the laws of Bermuda (the
d€ceGuaranteeing Entitya€ or 4€ceVHLAE), Viking Cruises Ltd, an exempted company incorporated with limited liability
organized under the laws of Bermuda (the 4€ceCompanya€), the existing guarantors party thereto (the a€ceExisting
Guarantorsa€ and The Bank of New York Mellon Trust Company, N.A., a national banking association, as trustee under
the Indenture hereinafter referred to (in such capacity, the a€ceTrusteea€). RECITALS WHEREAS, the Company has
heretofore executed and delivered to the Trustee an Indenture dated as of SeptemberA 20, 2017 (as supplemented and
amended prior to the date hereof, the a€eIndenturea€), pursuant to which the Company has issued $825,000,000
aggregate principal amount of its 5.875% Senior Notes due 2027 (the a€ceNotesa€), which are guaranteed by the
Existing Guarantors; WHEREAS, SectionA 9.01(a)(4) of the Indenture provides, among other things, that the Company,
the guarantors party thereto and the Trustee may amend or supplement the Indenture without the consent of any
Holder of outstanding Notes to make any change that would provide any additional rights or benefits to the Holders or
that does not adversely affect the legal rights under the Indenture of any such Holder in any material respect;
WHEREAS, VHL, the Companya€™ s parent entity, wishes to guarantee all of the Companya€™ s Obligations under the
Notes and the Indenture on the terms and conditions set forth herein, for the benefit of the Holders and the Trustee;



WHEREAS, the Issuer wishes to amend the preamble and sections 1.01, 4.03 and 10.05 of the Indenture and add new
sections 10.06 and 10.07 to the Indenture in order to provide for the ability of VHL to provide its full and unconditional
guarantee of the Companya€™s Obligations under the Notes and the Indenture and that, upon the effectiveness of this
Supplemental Indenture, pursuant to which VHL agrees to provide such full and unconditional guarantee, VHL may
furnish to the Trustee and the Holders of the Notes its audited consolidated annual financial statements and condensed
consolidated quarterly financial statements in lieu of the Companya€™s current reporting obligations; WHEREAS, the
Company has duly adopted, and delivered to the Trustee, resolutions of its Board of Directors authorizing the execution
of, and approving this, Supplemental Indenture; WHEREAS, all conditions necessary to authorize the execution and
delivery of this Supplemental Indenture by the Company and the Existing Guarantors and to make this Supplemental
Indenture valid and binding on the Company, the Guaranteeing Entity and the Existing Guarantors have been complied
with or have been done or performed; and WHEREAS, pursuant to SectionA 9.01 of the Indenture, the Trustee is
authorized to execute and deliver this Supplemental Indenture. NOW, THEREFORE, in consideration of the premises
and for other good and valuable consideration, the sufficiency and adequacy of which are hereby acknowledged, the
parties hereto hereby agree as follows: ARTICLE I DEFINITIONS SectionA 1.01 Definitions. All capitalized terms used
and not otherwise defined herein shall have the meanings ascribed thereto in the Indenture. ARTICLE II
AMENDMENTS SectionA 2.01. Amendments. (a) The preamble to the Indenture is hereby amended to read as follows
(text that is proposed to be added to the Indentures is shown in bold double underlined): 4€eINDENTURE dated as of
SeptemberA 20, 2017 among Viking Cruises Ltd, an exempted company incorporated with limited liability organized
under the laws of Bermuda (the 4€ceCompanya€), VHL (as hereinafter defined), the Guarantors (as hereinafter defined)
party hereto and The Bank of New York Mellon Trust Company, N.A., a national banking association, as trustee (in such
capacity, the &€ Trusteea€) The Company, VHL, the Guarantors and the Trustee agree as follows for the benefit of
each other and for the equal and ratable benefit of the Holders (as defined) of the Companya€ ™ sA 5.875% Senior Notes
due 2027 (the 4€ceNotesa€):a€ (b) SectionA 1.01 of the Indenture is hereby amended to insert the following new
defined terms in alphabetical order (text that is proposed to be added to the Indentures is shown in bold double
underlined): a€cea€eVHLA€ means Viking Holdings Ltd, an exempted company incorporated with limited liability under
the laws of Bermuda, and its successors and assigns who guarantee the Companya€™s Obligations under the Notes and
the Indenture pursuant to this Indenture, until the Guarantee of such Person has been released in accordance with the
provisions of this Indenture. 4€eVHL Guaranteea€ means the full and unconditional Guarantee by VHL of the
Companya€™s Obligations under the Notes and this Indenture pursuant to the provisions of SectionA 10.06 of this
Indenture.a€ (c) SectionA 4.03 of the Indenture is hereby amended to read in its entirety as follows (text that is
proposed to be added to the Indentures is shown in bold double underlined and text that is proposed to be deleted is
shown in double strikethrough): &€ceSection 4.03 Reports. (a) So long as any Notes are outstanding, the Company will
furnish to the Trustee: (1) within 120 days after the end of the Companya€™s fiscal year beginning with the fiscal year
ending DecemberA 31, 2017, annual reports containing the following information with a level of detail that is
substantially comparable and similar in scope to the Offering Memorandum and the following information: (A)A audited
consolidated balance sheet of the Company as of the end of the two most recent fiscal years and audited consolidated
income statements and statements of cash flow of the Company for the three most recent fiscal years, including
complete footnotes to such financial statements and the report of the independent auditors on the financial statements;
(B)A pro forma income statement and balance sheet information of the Company, together with explanatory footnotes,
for any material acquisitions, dispositions or recapitalizations that have occurred since the beginning of the most
recently completed fiscal year as to which such annual report relates (unless such pro forma information has been
provided in a previous report pursuant to clause (2)A or (3)A below); provided that such pro forma financial information
shall be provided only to the extent available without unreasonable expense; (C)A an operating and financial review of
the audited financial statements, including a discussion of the results of operations (including a discussion by business
segment), financial condition and liquidity and capital resources, and a discussion of material commitments and
contingencies and critical accounting policies; (D)A a description of the business, management and shareholders of the
Company, material affiliate transactions and material debt instruments; and (E)A material risk factors and material
recent developments; provided that any item of disclosure that complies in all material respects with the requirements
applicable under Form 20-F under the U.S. Exchange Act for annual reports with respect to such item will be deemed to
satisfy the Companya€™ s obligations under this clause (1)A with respect to such item; (2) within 60 days following the
end of each of the first three fiscal quarters in each fiscal year of the Company beginning with the fiscal quarter ending
SeptemberA 30, 2017, quarterly reports containing the following information: (A)A an unaudited condensed
consolidated balance sheet as of the end of such quarter and unaudited condensed statements of income and cash flow
for the quarterly and year to date periods ending on the unaudited condensed balance sheet date, and the comparable
prior year periods (which may be presented on a pro forma basis) for the Company, together with condensed footnote
disclosure; (B)A pro forma income statement and balance sheet information of the Company, together with explanatory
footnotes, for any material acquisitions, dispositions or recapitalizations that have occurred since the beginning of the
most recently completed fiscal quarter as to which such quarterly report relates (unless such pro forma information has
been provided in a previous report pursuant to sub-clause (A)A or (C)A of this clause (2)); provided that such pro forma
financial information shall be provided only to the extent available without unreasonable expense; (C)A an operating
and financial review of the unaudited financial statements, including a discussion of the consolidated financial condition
and results of operations of the Company and any material change between the current quarterly period and the
corresponding period of the prior year; and (D)A material recent developments; and (3) promptly after the occurrence
of any material acquisition, disposition or restructuring of the Company and the Restricted Subsidiaries, taken as a
whole, or any senior executive officer changes at the Company or change in auditors of the Company or any other
material event that the Company announces publicly, a report containing a description of such event. (b)
Contemporaneously with the furnishing of each such report discussed above, the Company will post such report to its
website or on Intralinks or any comparable password-protected online data system, which will require a confidentiality
acknowledgement (but not restrict the recipients of such information in trading of securities of the Company or its
Affiliates). (c) Within ten Business Days of the furnishing of each such report discussed above, the Company will hold a
conference call related to the report. Details regarding access to such conference call will be posted at least 24 hours
prior to the commencement of such call on the website, IntralLinks or other online data system on which the report is
posted, provided, however, that, so long as the VHL Guarantee remains in effect, if VHL holds a conference call to
discuss the financial condition and results of operations of VHL and its consolidated Subsidiaries for the most recently-
ended period for which financial statements have been or will be delivered pursuant to this SectionA 4.03, the Company



will not be required to hold a second, separate call for the Holders as long as access information regarding such
conference call is made available at VHL&€™ s investor relations website ahead of such conference call. (d) The annual
report required by the preceding paragraph SectionA 4.03(a)(1) above will include a presentation either on the face of
the financial statements or in footnotes thereto of the assets and liabilities and operating results of the Guarantors
separate from the assets and liabilities and operating results of the non-Guarantor Subsidiaries. In addition, if the
Company has designated any of its Subsidiaries as Unrestricted Subsidiaries and such Subsidiaries are Significant
Subsidiaries, then the quarterly and annual financial information required by the preceding paragraphs will include a
reasonably detailed presentation, either on the face of the financial statements or in the footnotes thereto, of the
financial condition and results of operations of the Company and its Restricted Subsidiaries separate from the financial
condition and results of operations of the Unrestricted Subsidiaries of the Company. (e) All financial statements shall be
prepared in accordance with IFRS; provided that the Board of Directors of the Company may elect not to comply with
the treatment of direct marketing and advertising costs under IAS 38, Intangible Assets, and, as determined in good
faith by the Board of Directors of the Company, any other IFRS requirements inconsistent with industry practice. The
footnotes to such financial statements shall explain in reasonable detail any such non-IFRS practices used in the
preparation of such financial statements. Except as provided in the second preceding sentence, all financial statements
shall be prepared in accordance with IFRS on a consistent basis for the periods presented; provided, however, that the
reports set forth in SectionA 4.03(a) above may, in the event of a change in applicable IFRS present earlier periods on a
basis that applied to such periods, subject to the provisions of this Indenture. Except as provided for above, no report
need include separate financial statements for the Company or Subsidiaries of the Company or any disclosure with
respect to the results of operations or any other financial or statistical disclosure not of a type included in the Offering
Memorandum. (f) In addition, for so long as any Notes remain outstanding, the Company will furnish to the Holders and
to securities analysts and prospective investors, upon their request, the information required to be delivered pursuant
to Rule 144A(d)(4) under the U.S. Securities Act. (g) The Trustee shall have no duty to examine any of such reports,
information or documents to ascertain whether they contain the information and otherwise comply with the foregoing;
the sole duty of the Trustee in respect of same being to file the same and make them available to Holders during normal
business hours upon reasonable prior written request. Delivery of such reports, information and documents to the
Trustee is for informational purposes only and the Trusteea€™ s receipt of such shall not constitute actual or
constructive notice of any information contained therein or determinable from information contained therein, including
the Companya€™s compliance with any of its covenants under this Indenture (as to which the Trustee is entitled to rely
exclusively on Officera€™s Certificates). Notwithstanding any other provision of this SectionA 4.03, so long as the VHL
Guarantee remains in effect, the reports, documents and other information required to be delivered to the Holders of
the Notes pursuant to this SectionA 4.03 may be satisfied by VHL (or any successor parent entity of the Company that
assumes the guarantee obligations hereunder of VHL) filing or furnishing with the SEC, within the time periods
specified in this SectionA 4.03, its annual and quarterly reports (other than the fourth quarter) and such other financial
information required to be filed by it (or any such successor entity, as applicable) pursuant to SectionA 13 or 15(d) of
the Exchange Act and such reports comply with the requirements of Rule 3-10 of Regulation S-X promulgated by the
SEC (or any successor provision). The Trustee may conclusively presume without independent investigation or inquiry
that the (i)A VHL Guarantee constitutes a full and unconditional guarantee of the Notes within the meaning of Rule 3-10
of Regulation S-X promulgated by the SEC (or any successor provision) and (ii)A the VHL annual and quarterly reports
and such other financial information referred to in the preceding paragraph comply with the requirements of Rule 3-10
of Regulation S-X promulgated by the SEC (or any successor provision), and the Trustee shall, in each case, be fully
protected and have no liability in so presuming.a€ (d) SectionA 10.05 of the Indenture is hereby amended to read in its
entirety as follows (text that is proposed to be added to the Indentures is shown in bold double underlined): 4&€oceSection
10.05 Note Guarantees Release. (a) The Note Guarantee of a Guarantor will automatically be released: (1) in connection
with any sale or other disposition of all or substantially all of the assets of that Guarantor (including by way of merger,
consolidation, amalgamation or combination) to a Person that is not (either before or after giving effect to such
transaction) the Company or a Restricted Subsidiary, if the sale or other disposition does not violate SectionA 4.10 of
this Indenture; (2) in connection with any sale or other disposition of Capital Stock of that Guarantor to a Person that is
not (either before or after giving effect to such transaction) the Company or a Restricted Subsidiary, if the sale or other
disposition does not violate SectionA 4.10 of this Indenture and the Guarantor ceases to be a Restricted Subsidiary as a
result of the sale or other disposition; (3) if the Company designates any Restricted Subsidiary that is a Guarantor to be
an Unrestricted Subsidiary in accordance with the applicable provisions of this Indenture; (4) upon repayment of the
Notes; or (5) upon legal defeasance, covenant defeasance or satisfaction and discharge of this Indenture as provided in
SectionA 8.02, SectionA 8.03 and SectionA 11.01; provided that, in each case, such Guarantor has delivered to the
Trustee an Officera€™s Certificate stating that all conditions precedent provided for in this Indenture relating to such
release have been complied with. (b) Any additional Note Guarantee by a Guarantor pursuant to SectionA 4.17 hereof
shall be automatically released when the Indebtedness that caused such Guarantor to enter into the additional Note
Guarantee pursuant to SectionA 4.17 hereof has been fully discharged or no longer Guaranteed. (c) The VHL Guarantee
will be automatically released: (1) in connection with any sale or other disposition of all or substantially all of the assets
of VHL (including by way of merger, consolidation, amalgamation or combination) to a Person that is not (either before
or after giving effect to such transaction) the Company or a Restricted Subsidiary; (2) upon repayment of the Notes; or
(3) upon legal defeasance, covenant defeasance or satisfaction and discharge of this Indenture as provided in

SectionA 8.02, SectionA 8.03 and SectionA 11.01; provided that, in each case, VHL has delivered to the Trustee an
Officera€™s Certificate (which may be combined with any other Officera€™s Certificate required to be delivered
pursuant to other provisions referenced in the foregoing clauses) stating that all conditions precedent provided for in
this Indenture relating to such release have been complied with.a€ (e) SectionA 10.06 and SectionA 10.07 are hereby
added in the Indenture, which shall provide as follows (text that is proposed to be added to the Indentures is shown in
bold double underlined): 4€ceSectionA 10.06A VHL Guarantee. (a) Subject to this SectionA 10.06, VHL hereby fully and
unconditionally guarantees to each Holder of a Note authenticated and delivered by the Trustee and to the Trustee and
their respective successors and assigns, irrespective of the validity and enforceability of this Indenture, the Notes or the
Obligations of the Company hereunder or thereunder: (1) the principal of, premium, if any, on, and interest and
Additional Amounts, if any, on the Notes will be promptly paid in full when due, whether at maturity, by acceleration,
redemption or otherwise, and interest on the overdue principal of, premium, if any, on and interest and Additional
Amounts, if any, on the Notes (to the extent permitted by law) and all other Obligations of the Company to the Holders
or the Trustee hereunder or thereunder will be promptly paid in full or performed, all in accordance with the terms



hereof and thereof; and (2) in case of any extension of time of payment or renewal of any Notes or any of such other
Obligations, that same will be promptly paid in full when due or performed in accordance with the terms of the
extension or renewal, whether at stated maturity, by acceleration or otherwise. Failing payment when due of any
amount so guaranteed or any performance so guaranteed for whatever reason, VHL will be obligated to pay the same
immediately. VHL agrees that this is a guarantee of payment and not a guarantee of collection. (b) VHL hereby agrees
that its obligations hereunder are unconditional, irrespective of the validity, regularity or enforceability of the Notes or
this Indenture, the absence of any action to enforce the same, any waiver or consent by any Holder with respect to any
provisions hereof or thereof, the recovery of any judgment against the Company, any action to enforce the same or any
other circumstance which might otherwise constitute a legal or equitable discharge or defense of a guarantor. VHL
hereby waives diligence, presentment, demand of payment, filing of claims with a court in the event of insolvency or
bankruptcy of the Company, any right to require a proceeding first against the Company, protest, notice and all
demands whatsoever and covenant that this VHL Guarantee will not be discharged except by complete performance of
the Obligations contained in the Notes and this Indenture. (c) If any Holder or the Trustee is required by any court or
otherwise to return to or for the benefit of the Company, VHL, the Guarantors or any custodian, trustee, liquidator or
other similar official acting in relation to either the Company, VHL, or the Guarantors, any amount paid by either the
Company, VHL, or the Guarantors to the Trustee, or such Holder, this VHL Guarantee, to the extent theretofore
discharged, will be reinstated in full force and effect. (d) VHL agrees that it will not be entitled to any right of
subrogation in relation to the Holders in respect of any Obligations guaranteed hereby until payment in full of all
Obligations guaranteed hereby. VHL further agrees that, as between VHL, on the one hand, and the Holders, and the
Trustee, on the other hand, (1)A the maturity of the Obligations guaranteed hereby may be accelerated as provided in
Article 6 hereof for the purposes of this VHL Guarantee, notwithstanding any stay, injunction or other prohibition
preventing such acceleration in respect of the Obligations guaranteed hereby, and (2)A in the event of any declaration
of acceleration of such Obligations as provided in ArticleA 6 hereof, such Obligations (whether or not due and payable)
will forthwith become due and payable by VHL for the purpose of this VHL Guarantee. VHL will have the right to seek
contribution from anyA non-payingA Guarantor so long as the exercise of such right does not impair the rights of the
Holders, or the Trustee under the VHL Guarantee. SectionA 10.07A Limitation on VHL Liability. (a) VHL, the Trustee,
and, by its acceptance of Notes, each Holder, hereby confirms that it is the intention of all such parties that the VHL
Guarantee does not constitute a fraudulent transfer or conveyance for purposes of Bankruptcy Law, the Uniform
Fraudulent Conveyance Act, the Uniform Fraudulent Transfer Act or any similar national, federal, local or state law, a
voidable preference, financial assistance or improper corporate benefit or violate the corporate purpose of VHL or any
applicable capital maintenance or similar laws or regulations affecting the rights of creditors generally under any
applicable law or regulation, in each case, to the extent applicable to such VHL Guarantee. To effectuate the foregoing
intention, the Trustee, the Holders and VHL hereby irrevocably agree that the Obligations of VHL will be limited to the
maximum amount that will, after giving effect to such maximum amount and all other contingent and fixed liabilities of
VHL that are relevant under such laws, and after giving effect to any collections from, rights to receive contribution
from or payments made by or on behalf of VHL in respect of the Obligations of VHL under this Article 10, result in the
Obligations of VHL under its VHL Guarantee not constituting a fraudulent transfer or conveyance or a voidable
preference, financial assistance or improper corporate benefit, or violating the corporate purpose of VHL or any
applicable capital maintenance or similar laws or regulations affecting the rights of creditors generally under any
applicable law or regulation. (b) The VHL Guarantee shall be limited to the net assets of VHL at the relevant time.a€
ARTICLE III THE VHL GUARANTEE SectionA 3.01 The VHL Guarantee. VHL, by delivering an executed counterpart of
this Supplemental Indenture, fully and unconditionally guarantees all of the Companya€™s Obligations under the Notes
and the Indenture for the benefit of the Holders and the Trustee on the terms and subject to the conditions set forth in
the Indenture (as amended by this Supplemental Indenture). ARTICLE IV EFFECT SectionA 4.01 Effectiveness. This
Supplemental Indenture shall become effective as of the date first above written upon its execution and delivery by the
parties hereto. ARTICLE V MISCELLANEOUS SectionA 5.01 Governing Law. THE INTERNAL LAW OF THE STATE OF
NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS SUPPLEMENTAL INDENTURE WITHOUT GIVING
EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF THE
LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY. SectionA 5.02 No Recourse Against Others. No
director, officer, employee, incorporator or stockholder of the Company or any Guarantor, as such, will have any
liability for any obligations of the Company or the Guarantors under the Notes, the Indenture, the Note Guarantees, or
for any claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder by accepting a
Note waives and releases all such liability. The waiver and release are part of the consideration for issuance of the
Notes. The waiver may not be effective to waive liabilities under the federal securities laws. SectionA 5.03 Counterparts
Originals. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy will be an
original, but all of them together represent the same agreement. The exchange of copies of this Supplemental Indenture
and of signature pages by facsimile or electronic format (i.e., a€cepdfa€ or a€cetifa€ or any electronic signature
complying with the U.S. federal ESIGN Act of 2000) or other electronically imaged transmission shall constitute
effective execution and delivery of this Supplemental Indenture as to the parties hereto and may be used in lieu of the
original Supplemental Indenture for all purposes. Signatures of the parties hereto transmitted by facsimile or electronic
format (i.e., &€oepdfa€ or 4€cetifa€ or any electronic signature complying with the U.S. federal ESIGN Act of 2000) or
other electronically imaged transmission shall be deemed to be their original signatures for all purposes. Any certificate
and any other document delivered in connection with this Supplemental Indenture may be signed by or on behalf of the
signing party by manual, facsimile or electronic format (i.e., &€cepdfa€ or a€oetifa€ or any electronic signature
complying with the U.S. federal ESIGN Act of 2000) or other electronically imaged transmission. The Trustee shall not
have a duty to inquire into or investigate the authenticity or authorization of any such electronic signature and shall be
entitled to conclusively rely on any such electronic signature without any liability with respect thereto. SectionA 5.04
Headings. The headings of the Articles and Sections of this Supplemental Indenture have been inserted for convenience
of reference only, are not to be considered a part of this Supplemental Indenture and will in no way modify or restrict
any of the terms or provisions hereof. SectionA 5.05 Trustee Not Responsible for Recitals. The statements and recitals
contained herein shall be taken as statements and recitals of the Company, the Guaranteeing Entity and the
Guarantors, and the Trustee does not assume any responsibility for their correctness. The Trustee makes no
representations as to, and shall not be responsible in any manner whatsoever for or in respect of, (i)A the validity,
sufficiency or adequacy of this Supplemental Indenture, (ii)A the proper authorization hereby by the Company by action
or otherwise, (iii)A the due execution hereof by the Company, the Guaranteeing Entity and the Guarantors or (iv)A the



consequences of any amendment herein provided for. In entering into this Supplemental Indenture, the Trustee shall be
afforded the same rights, protections, privileges, immunities and indemnities as are afforded in the Indenture as if the
same were fully set forth herein. SectionA 5.06 Adoption, Ratification and Confirmation. The Indenture, as
supplemented and amended by this Supplemental Indenture, is in all respects hereby adopted, ratified and confirmed.
SectionA 5.07 Enforceability. The Company, VHL and the Existing Guarantors each hereby represent and warrant that
this Supplemental Indenture is their legal, valid and binding obligation, enforceable against each of them in accordance
with its terms. SectionA 5.08 Severability. In case any provision in this Supplemental Indenture is invalid, illegal or
unenforceable, the validity, legality and enforceability of the remaining provisions will not in any way be affected or
impaired thereby. SectionA 5.09 Company Instruction. The Company hereby requests and directs the Trustee to join
with the Company, the Guarantors and VHL in the execution of this Supplemental Indenture. [Signature Page Follows]
IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the date
first written above. A VIKING CRUISES LTD By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING HOLDINGS LTD, as Guaranteeing Entity By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory DILO HOLDINGS LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A
Title: Authorized Signatory LASPENTA HOLDINGS LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein
Hagen A Title: Authorized Signatory PASSENGER FLEET LLC, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING CATERING AG, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING CROISIERES S.A., as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING CRUISES INTERNATIONAL LTD, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory [Signature Page to Eighth Supplemental
Indenture (2027 Notes)] VIKING OCEAN CRUISES FINANCE LTD, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES LTD, as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES II LTD, as Guarantor By: A /s/ Torstein
Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP I LTD, as Guarantor By:
A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP II LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES
SHIP V LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
OCEAN CRUISES SHIP VI LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING OCEAN CRUISES SHIP VII LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A
Title: Authorized Signatory [Signature Page to Eighth Supplemental Indenture (2027 Notes)] VIKING OCEAN CRUISES
SHIP VIII LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
OCEAN CRUISES SHIP IX LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING OCEAN CRUISES SHIP X LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A
Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XI LTD, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XII LTD, as Guarantor By: A /s/ Torstein
Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES (BERMUDA) LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES
(INTERNATIONAL) LLC, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory
[Signature Page to Eighth Supplemental Indenture (2027 Notes)] VIKING RIVER CRUISES AG, as Guarantor By: A s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES LTD, as Guarantor

: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES UK
LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
RIVER CRUISES, INC., as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory
VIKING RIVER TOURS LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING SEA LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING SERVICES LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING FULFILLMENT CENTER LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A
Title: Authorized Signatory [Signature Page to Eighth Supplemental Indenture (2027 Notes)] VIKING USA LLC, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING CRUISES
PORTUGAL, S.A., as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory
VIKING EXPEDITION LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING EXPEDITION SHIP I LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory VIKING EXPEDITION SHIP II LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein
Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XIII LTD, as Guarantor By: A /s/ Torstein Hagen
A Name: Torstein Hagen A Title: Authorized _Signatory VIKING OCEAN CRUISES SHIP XIV LTD, as Guarantor By: A A
/s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory [Signature Page to Eighth Supplemental
Indenture (2027 Notes)] VIKING OCEAN CRUISES SHIP XV LTD, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XVI LTD, as Guarantor By: A /s/ Torstein
Hagen A Name: Torstein Hagen A Title: Authorized Signatory [Signature Page to Eighth Supplemental Indenture
(2027 Notes)] THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,, as Trustee By: A /s/ Ann M. Dolezal A
Name: Ann M. Dolezal A Title: Vice President EX-10.3 4 d902112dex103.htm EX-10.3 EX-10.3 EXHIBIT 10.3 VIKING
OCEAN CRUISES LTD 5.000% SENIOR SECURED NOTES DUE 2028 FOURTH SUPPLEMENTAL INDENTURE Dated
as of OctoberA 24, 2024 to INDENTURE Dated as of FebruaryA 5, 2018 THE BANK OF NEW YORK MELLON TRUST
COMPANY, N.A., as Trustee WILMINGTON TRUST, NATIONAL ASSOCIATION, as Collateral Agent FOURTH
SUPPLEMENTAL INDENTURE FOURTH SUPPLEMENTAL INDENTURE (this a€ceSupplemental Indenturea€), dated as
of OctoberA 24, 2024, among Viking Holdings Ltd, an exempted company incorporated with limited liability organized
under the laws of Bermuda (the &€ceGuaranteeing Entitya€ or a€oceVHLA€), Viking Ocean Cruises Ltd, an exempted
company incorporated with limited liability organized under the laws of Bermuda (as successor to VOC Escrow Ltd (the
d€celssuera€), Viking Cruises Ltd, an exempted company incorporated with limited liability organized under the laws of
Bermuda (a€0eVCLa€ or the a€oceCompanya€), the other existing guarantors party thereto (together with VCL, the
d€eExisting Guarantorsa€), The Bank of New York Mellon Trust Company, N.A., as trustee under the Indenture
referred to below (the a€oeTrusteea€), and Wilmington Trust, National Association, as collateral agent under the
Indenture referred to below (the a&€ceCollateral Agenta€). WITN E S S E T H WHEREAS, the Issuer has heretofore
executed and delivered to the Trustee and the Collateral Agent an indenture (as supplemented and amended prior to
the date hereof, the a€ceIndenturea€), dated as of FebruaryA 5, 2018, providing for the issuance of 5.000% Senior



Secured Notes due 2028 (the 4€eNotesa€); WHEREAS, SectionA 9.01(a)(4) of the Indenture provides, among other
things, that the Issuer, the guarantors party thereto, the Trustee and the Collateral Agent may amend or supplement
the Indenture without the consent of any Holder of outstanding Notes to make any change that would provide any
additional rights or benefits to the Holders or that does not adversely affect the legal rights under the Indenture of any
such Holder in any material respect; WHEREAS, VHL, the Companya€ ™ s parent entity, wishes to guarantee all of the
Issuera€™s Obligations under the Notes and the Indenture on the terms and conditions set forth herein, for the benefit
of the Holders, the Trustee and the Collateral Agent; WHEREAS, the Issuer wishes to amend the preamble and sections
1.01, 4.03 and 10.05 of the Indenture and add new sections 10.06 and 10.07 to the Indenture in order to provide for the
ability of VHL to provide its full and unconditional guarantee of the Issuera€™s Obligations under the Notes and the
Indenture and that, upon the effectiveness of this Supplemental Indenture, pursuant to which VHL agrees to provide
such full and unconditional guarantee, VHL may furnish to the Trustee and the Holders of the Notes its audited
consolidated annual financial statements and condensed consolidated quarterly financial statements in lieu of the
Companya€™s current reporting obligations; WHEREAS, the Issuer has duly adopted, and delivered to the Trustee and
the Collateral Agent, resolutions of its Board of Directors authorizing the execution of, and approving this,
Supplemental Indenture; WHEREAS, all conditions necessary to authorize the execution and delivery of this
Supplemental Indenture by the Issuer and the Existing Guarantors and to make this Supplemental Indenture valid and
binding on the Issuer, the Guaranteeing Entity and the Existing Guarantors have been complied with or have been done
or performed; and WHEREAS, pursuant to SectionA 9.01 of the Indenture, the Trustee and the Collateral Agent are
each authorized to execute and deliver this Supplemental Indenture. A 2 NOW, THEREFORE, in consideration of the
premises and for other good and valuable consideration, the sufficiency and adequacy of which are hereby
acknowledged, the parties hereto hereby agree as follows: ARTICLE I DEFINITIONS SectionA 1.01 Definitions. All
capitalized terms used and not otherwise defined herein shall have the meanings ascribed thereto in the Indenture.
ARTICLE II AMENDMENTS SectionA 2.01. Amendments. (a) The preamble to the Indenture is hereby amended to read
as follows (text that is proposed to be added to the Indentures is shown in bold double underlined) 4€eINDENTURE
dated as of FebruaryA 5, 2018 among VOC Escrow Ltd, an exempted company incorporated with limited liability
organized under the laws of Bermuda (the a€eEscrow Issuera€), VHL (as hereinafter defined), The Bank of New York
Mellon Trust Company, N.A., a national banking association, as trustee (in such capacity, the a€ceTrusteea€), and
Wilmington Trust, National Association, a national banking association, as collateral agent (in such capacity, the
a€m:eCollateral Agenta€). The Escrow Issuer, VHL, the Trustee and the Collateral Agent agree as follows for the benefit
of each other and for the equal and ratable benefit of the Holders (as defined) of the Escrow Issuera€™s 5.000% Senior
Secured Notes due 2028 (the &€ Notesa€):4€ (b) SectionA 1.01 of the Indenture is hereby amended to insert the
following new defined terms in alphabetical order (text that is proposed to be added to the Indentures is shown in bold
double underlined): 4€ea€wVHLAE means Viking Holdings Ltd, an exempted company incorporated with limited
liability under the laws of Bermuda, and its successors and assigns who guarantee the Issuera€™s Obligations under
the Notes and the Indenture pursuant to this Indenture, until the Guarantee of such Person has been released in
accordance with the provisions of this Indenture. &€ceVHL Guaranteea€ means the full and unconditional Guarantee by
VHL of the Issuera€™s Obligations under the Notes and this Indenture, pursuant to the provisions of SectionA 10.06 of
this Indenture.a€ (c) SectionA 4.03 of the Indenture is hereby amended to read in its entirety as follows (text that is
proposed to be added to the Indentures is shown in bold double underlined): &€ceSectionA 4.03 Reports. (a) So long as
any Notes are outstanding, the Company will furnish to the Trustee: (1) within 120 days after the end of the
Companya€™s fiscal year beginning with the fiscal year ending DecemberA 31, 2017, annual reports containing the
following A 3 information with a level of detail that is substantially comparable and similar in scope to the Offering
Memorandum and the following information: (A)A audited consolidated balance sheet of the Company as of the end of
the two most recent fiscal years and audited consolidated income statements and statements of cash flow of the
Company for the three most recent fiscal years, including complete footnotes to such financial statements and the
report of the independent auditors on the financial statements; (B)A pro forma income statement and balance sheet
information of the Company, together with explanatory footnotes, for any material acquisitions, dispositions or
recapitalizations that have occurred since the beginning of the most recently completed fiscal year as to which such
annual report relates (unless such pro forma information has been provided in a previous report pursuant to clause
(2)A or (3) below); provided that such pro forma financial information shall be provided only to the extent available
without unreasonable expense; (C)A an operating and financial review of the audited financial statements, including a
discussion of the results of operations (including a discussion by business segment), financial condition and liquidity
and capital resources, and a discussion of material commitments and contingencies and critical accounting policies;
(D)A a description of the business, management and shareholders of the Company, material affiliate transactions and
material debt instruments; and (E)A material risk factors and material recent developments; provided that any item of
disclosure that complies in all material respects with the requirements applicable under Form 20-F under the U.S.
Exchange Act for annual reports with respect to such item will be deemed to satisfy the Companya€ ™ s obligations
under this clause (1)A with respect to such item; (2) within 60 days following the end of each of the first three fiscal
quarters in each fiscal year of the Company beginning with the fiscal quarter ending MarchA 31, 2018, quarterly
reports containing the following information: (A)A an unaudited condensed consolidated balance sheet as of the end of
such quarter and unaudited condensed statements of income and cash flow for the quarterly and year to date periods
ending on the unaudited condensed balance sheet date, and the comparable prior year periods (which may be
presented on a pro forma basis) for the Company, together with condensed footnote disclosure; (B)A pro forma income
statement and balance sheet information of the Company, together with explanatory footnotes, for any material
acquisitions, dispositions or recapitalizations that have occurred since the beginning of the most recently completed
fiscal quarter as to which such quarterly report relates (unless such pro forma information has been provided in a
previous report pursuant to sub-clause (A)A or (C) of this clause (2)); provided that such pro forma financial information
shall be provided only to the extent available without unreasonable expense; (C)A an operating and financial review of
the unaudited financial statements, including a discussion of the consolidated financial condition and results of
operations of the Company and any material change between the current quarterly period and the corresponding period
of the prior year; and (D)A material recent developments; and (3) promptly after the occurrence of any material
acquisition, disposition or restructuring of the Company and the Restricted Subsidiaries, taken as a whole, or any senior
executive officer changes at the Company or change in auditors of the Company or any other material event that the
Company announces publicly, a report containing a description of such event. (b) Contemporaneously with the
furnishing of each such report discussed above, the Company will post such report to its website or on IntraLinks or any



comparable password- A 4 protected online data system, which will require a confidentiality acknowledgement (but not
restrict the recipients of such information in trading of securities of the Company or its Affiliates). (c) Within ten
Business Days of the furnishing of each such report discussed above, the Company will hold a conference call related to
the report. Details regarding access to such conference call will be posted at least 24 hours prior to the commencement
of such call on the website, Intralinks or other online data system on which the report is posted, provided, however,
that so long as the VHL Guarantee remains in effect, if VHL holds a conference call to discuss the financial condition
and results of operations of VHL and its consolidated Subsidiaries for the most recently-ended period for which
financial statements have been or will be delivered pursuant to this SectionA 4.03, the Company will not be required to
hold a second, separate call for the Holders as long as access information regarding such conference call is made
available at VHL&€™ s investor relations website ahead of such conference call. (d) If the Company has designated any
of its Subsidiaries as Unrestricted Subsidiaries and such Subsidiaries are Significant Subsidiaries, then the quarterly
and annual financial information required by the preceding paragraphs will include a reasonably detailed presentation,
either on the face of the financial statements or in the footnotes thereto, of the financial condition and results of
operations of the Company and its Restricted Subsidiaries separate from the financial condition and results of
operations of the Unrestricted Subsidiaries of the Company. (e) All financial statements shall be prepared in accordance
with IFRS; provided that the Board of Directors of the Company may elect not to comply with the treatment of direct
marketing and advertising costs under IAS 38, Intangible Assets, and, as determined in good faith by the Board of
Directors of the Company, any other IFRS requirements inconsistent with industry practice. The footnotes to such
financial statements shall explain in reasonable detail any such non-IFRS practices used in the preparation of such
financial statements. Except as provided in the second preceding sentence, all financial statements shall be prepared in
accordance with IFRS on a consistent basis for the periods presented; provided, however, that the reports set forth in
SectionA 4.03(a) above may, in the event of a change in applicable IFRS present earlier periods on a basis that applied
to such periods, subject to the provisions of this Indenture. Except as provided for above, no report need include
separate financial statements for the Company or Subsidiaries of the Company or any disclosure with respect to the
results of operations or any other financial or statistical disclosure not of a type included in the Offering Memorandum.
(f) In addition, for so long as any Notes remain outstanding, the Company will furnish to the Holders and to securities
analysts and prospective investors, upon their request, the information required to be delivered pursuant to Rule
144A(d)(4) under the U.S. Securities Act. (g) The Trustee shall have no duty to examine any of such reports, information
or documents to ascertain whether they contain the information and otherwise comply with the foregoing; the sole duty
of the Trustee in respect of same being to file the same and make them available to Holders during normal business
hours upon reasonable prior written request. Delivery of such reports, information and documents to the Trustee is for
informational purposes only and the Trusteea€™ s receipt of such shall not constitute actual or constructive notice or
knowledge of any information contained therein or determinable from information contained therein, including the
Companya€™s compliance with any of its covenants under this Indenture (as to which the Trustee is entitled to rely
exclusively on Officera€™s Certificates). Notwithstanding any other provision of this SectionA 4.03, so long as the VHL
Guarantee remains in effect, the reports, documents and other information required to be delivered to the A 5 Holders
of the Notes pursuant to this SectionA 4.03 may, be satisfied by VHL (or any successor parent entity of the Company
that assumes the guarantee obligations hereunder of VHL) filing or furnishing with the SEC, within the time periods
specified in this SectionA 4.03, its annual and quarterly reports (other than the fourth quarter) and such other financial
information required to be filed by it (or any such successor entity, as applicable) pursuant to SectionA 13 or 15(d) of
the Exchange Act and such reports comply with the requirements of Rule 3-10 of Regulation S-X promulgated by the
SEC (or any successor provision). The Trustee and the Collateral Agent may conclusively presume without independent
investigation or inquiry that the (i)A VHL Guarantee constitutes a full and unconditional guarantee of the Notes within
the meaning of Rule 3-10 of Regulation S-X promulgated by the SEC (or any successor provision) and (ii)A the VHL
annual and quarterly reports and such other financial information referred to in the preceding paragraph comply with
the requirements of Rule 3-10 of Regulation S-X promulgated by the SEC (or any successor provision), and the Trustee
and the Collateral Agent shall, in each case, be fully protected and have no liability in so presuming.a€ (d)

SectionA 10.05 of the Indenture is hereby amended to read in its entirety as follows (text that is proposed to be added
to the Indentures is shown in bold double underlined): 4€ceSectionA 10.05 Note Guarantees Release. (a) The Note
Guarantee of a Guarantor will automatically be released: (1) in connection with any sale or other disposition of all or
substantially all of the assets of that Guarantor (including by way of merger, consolidation, amalgamation or
combination) to a Person that is not (either before or after giving effect to such transaction) the Issuer or a Restricted
Subsidiary, if the sale or other disposition does not violate SectionA 4.10 of this Indenture; (2) in connection with any
sale or other disposition of Capital Stock of that Guarantor to a Person that is not (either before or after giving effect to
such transaction) the Issuer or a Restricted Subsidiary, if the sale or other disposition does not violate SectionA 4.10 of
this Indenture and the Guarantor ceases to be a Restricted Subsidiary as a result of the sale or other disposition; (3) if
the Issuer designates any Restricted Subsidiary that is a Guarantor to be an Unrestricted Subsidiary in accordance with
the applicable provisions of this Indenture; (4) upon repayment of the Notes; or (5) upon legal defeasance, covenant
defeasance or satisfaction and discharge of this Indenture as provided in SectionA 8.02, SectionA 8.03 and

SectionA 11.01; provided that, in each case, such Guarantor has delivered to the Trustee and the Collateral Agent an
Officera€™ s Certificate stating that all conditions precedent provided for in this Indenture and the Security Documents
relating to such release have been complied with. (b) Any additional Note Guarantee by a Guarantor pursuant to
SectionA 4.17 hereof shall be automatically released when the Indebtedness that caused such Guarantor to enter into
the additional Note Guarantee pursuant to SectionA 4.17 hereof has been fully discharged or no longer A 6
Guaranteed; provided however that the Trustee or Collateral Agent shall not be required to execute any documentation
related to such automatic release unless such Guarantor has delivered to the Trustee and the Collateral Agent an
Officera€™ s Certificate stating that all conditions precedent provided for in this Indenture and the Security Documents
relating to such release have been complied with. (c) The VHL Guarantee will be automatically released: (1) in
connection with any sale or other disposition of all or substantially all of the assets of VHL (including by way of merger,
consolidation, amalgamation or combination) to a Person that is not (either before or after giving effect to such
transaction) the Issuer or a Restricted Subsidiary; (2) upon repayment of the Notes; or (3) upon legal defeasance,
covenant defeasance or satisfaction and discharge of this Indenture as provided in SectionA 8.02, SectionA 8.03 and
SectionA 11.01; provided that, in each case, that VHL has delivered to the Trustee and the Collateral Agent an
Officera€™s Certificate (which may be combined with any other Officera€™s Certificate required to be delivered
pursuant to other provisions referenced in the foregoing clauses) stating that all conditions precedent provided for in



this Indenture and the Security Documents relating to such release have been complied with.a€ (e) SectionA 10.06 and
SectionA 10.07 are hereby added in the Indenture, which shall provide as follows (text that is proposed to be added to
the Indentures is shown in bold double underlined): &4€ceSection A 10.06 A VHL Guarantee. (a) Subject to this

SectionA 10.06, VHL, upon executing a counterpart of a supplemental indenture in order to provide the VHL Guarantee,
hereby fully and unconditionally guarantees to each Holder of a Note authenticated and delivered by the Trustee and to
the Trustee and the Collateral Agent and their respective successors and assigns, irrespective of the validity and
enforceability of this Indenture, the Notes or the Obligations of the Issuer hereunder or thereunder, that: (1) the
principal of, premium, if any, on, and interest and Additional Amounts, if any, on the Notes will be promptly paid in full
when due, whether at maturity, by acceleration, redemption or otherwise, and interest on the overdue principal of,
premium, if any, on and interest and Additional Amounts, if any, on the Notes (to the extent permitted by law) and all
other Obligations of the Issuer to the Holders, the Trustee or the Collateral Agent hereunder or thereunder will be
promptly paid in full or performed, all in accordance with the terms hereof and thereof; and (2) in case of any extension
of time of payment or renewal of any Notes or any of such other Obligations, that same will be promptly paid in full
when due or performed in accordance with the terms of the extension or renewal, whether at stated maturity, by
acceleration or otherwise. A 7 Failing payment when due of any amount so guaranteed or any performance so
guaranteed for whatever reason, VHL will be obligated to pay the same immediately. VHL agrees that this is a
guarantee of payment and not a guarantee of collection. (b) VHL hereby agrees that its obligations hereunder are
unconditional, irrespective of the validity, regularity or enforceability of the Notes or this Indenture, the absence of any
action to enforce the same, any waiver or consent by any Holder with respect to any provisions hereof or thereof, the
recovery of any judgment against the Issuer, any action to enforce the same or any other circumstance which might
otherwise constitute a legal or equitable discharge or defense of a guarantor. VHL hereby waives diligence,
presentment, demand of payment, filing of claims with a court in the event of insolvency or bankruptcy of the Issuer,
any right to require a proceeding first against the Issuer, protest, notice and all demands whatsoever and covenant that
this VHL Guarantee will not be discharged except by complete performance of the Obligations contained in the Notes
and this Indenture. (c) If any Holder, the Collateral Agent or the Trustee is required by any court or otherwise to return
to or for the benefit of the Issuer, VHL, the Guarantors or any custodian, trustee, liquidator or other similar official
acting in relation to either the Issuer, VHL, or the Guarantors, any amount paid by either the Issuer, VHL, or the
Guarantors to the Trustee, the Collateral Agent or such Holder, this VHL Guarantee, to the extent theretofore
discharged, will be reinstated in full force and effect. (d) VHL agrees that it will not be entitled to any right of
subrogation in relation to the Holders in respect of any Obligations guaranteed hereby until payment in full of all
Obligations guaranteed hereby. VHL further agrees that, as between VHL, on the one hand, and the Holders, the
Trustee and the Collateral Agent, on the other hand, (1)A the maturity of the Obligations guaranteed hereby may be
accelerated as provided in Article 6 hereof for the purposes of this VHL Guarantee, notwithstanding any stay, injunction
or other prohibition preventing such acceleration in respect of the Obligations guaranteed hereby, and (2)A in the event
of any declaration of acceleration of such Obligations as provided in ArticleA 6 hereof, such Obligations (whether or not
due and payable) will forthwith become due and payable by VHL for the purpose of this VHL Guarantee. VHL will have
the right to seek contribution from any A non-payingA Guarantor so long as the exercise of such right does not impair
the rights of the Holders, the Trustee or the Collateral Agent under the VHL Guarantee. SectionA 10.07A Limitation on
VHL Liability. (a) VHL, the Trustee, the Collateral Agent and, by its acceptance of Notes, each Holder, hereby confirms
that it is the intention of all such parties that the VHL Guarantee does not constitute a fraudulent transfer or
conveyance for purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the Uniform Fraudulent Transfer
Act or any similar national, federal, local or state law, a voidable preference, financial assistance or improper corporate
benefit or violate the corporate purpose of VHL or any applicable capital maintenance or similar laws or regulations
affecting the rights of creditors generally under any applicable law or regulation, in each case, to the extent applicable
to such VHL Guarantee. To effectuate the foregoing intention, the Trustee, the Collateral Agent, the Holders and VHL
hereby irrevocably agree that the Obligations of VHL will be limited to the maximum amount that will, after giving
effect to such maximum amount and all other contingent and fixed liabilities of VHL that are relevant under such laws,
and after giving effect to any collections from, rights to receive contribution from or payments made by or on behalf of
VHL in respect of the Obligations of VHL under this Article 10, result in the Obligations of VHL under its VHL
Guarantee not A 8 constituting a fraudulent transfer or conveyance or a voidable preference, financial assistance or
improper corporate benefit, or violating the corporate purpose of VHL or any applicable capital maintenance or similar
laws or regulations affecting the rights of creditors generally under any applicable law or regulation. (b) The VHL
Guarantee shall be limited to the net assets of VHL at the relevant time.a€ ARTICLE III THE VHL GUARANTEE
SectionA 3.01. VHL Guarantee. VHL, by delivering an executed counterpart of this Supplemental Indenture, fully and
unconditionally guarantees all of the Issuera€™s Obligations under the Notes and the Indenture for the benefit of the
Holders, the Collateral Agent and the Trustee on the terms and subject to the conditions set forth in the Indenture (as
amended by this Supplemental Indenture). ARTICLE IV EFFECT SectionA 4.01 Effectiveness. This Supplemental
Indenture shall become effective as of the date first above written upon its execution and delivery by the parties hereto.
ARTICLE V MISCELLANEOUS SectionA 5.01 Governing Law. THE INTERNAL LAW OF THE STATE OF NEW YORK
SHALL GOVERN AND BE USED TO CONSTRUE THIS SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY. SectionA 5.02 No Recourse Against Others. No director,
officer, employee, incorporator or stockholder of the Issuer or any Guarantor, as such, will have any liability for any
obligations of the Issuer or the Guarantors under the Notes, the Indenture, the Note Guarantees, the Security
Documents or for any claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder by
accepting a Note waives and releases all such liability. The waiver and release are part of the consideration for issuance
of the Notes. The waiver may not be effective to waive liabilities under the federal securities laws. SectionA 5.03
Counterparts Originals. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy
will be an original, but all of them together represent the same agreement. The exchange of copies of this Supplemental
Indenture and of signature pages by facsimile or electronic format (i.e., &€cepdfa€ or d€cetifa€ or any electronic
signature complying with the U.S. federal ESIGN Act of 2000) or other electronically imaged transmission shall
constitute effective execution and delivery of this Supplemental Indenture as to the parties hereto and may be used in
lieu of the original Supplemental Indenture for all purposes. Signatures of the parties hereto transmitted by facsimile or
electronic format (i.e., a€cepdfa€ or a€etifa€ or any electronic signature complying with the U.S. federal ESIGN Act of
2000) or other electronically imaged transmission shall be deemed to be their original signatures for all purposes. Any



certificate and any other document delivered in connection with this Supplemental Indenture may be signed by or on
behalf of the signing party by manual, facsimile or electronic format (i.e., &€cepdfa€ or a€cetifa€ or any electronic
signature complying with the U.S. federal ESIGN A 9 Act of 2000) or other electronically imaged transmission. The
Trustee shall not have a duty to inquire into or investigate the authenticity or authorization of any such electronic
signature and shall be entitled to conclusively rely on any such electronic signature without any liability with respect
thereto. SectionA 5.04 Headings. The headings of the Articles and Sections of this Supplemental Indenture have been
inserted for convenience of reference only, are not to be considered a part of this Supplemental Indenture and will in no
way modify or restrict any of the terms or provisions hereof. SectionA 5.05 Trustee and the Collateral Agent Not
Responsible for Recitals. The statements and recitals contained herein shall be taken as statements and recitals of the
Issuer, the Guaranteeing Entity and the Guarantors, and neither the Trustee nor the Collateral Agent assumes any
responsibility for their correctness. Neither the Trustee nor the Collateral Agent makes any representations as to, and
shall not be responsible in any manner whatsoever for or in respect of, (i)A the validity, sufficiency or adequacy of this
Supplemental Indenture, (ii)A the proper authorization hereby by the Issuer by action or otherwise, (iii)A the due
execution hereof by the Issuer, the Guaranteeing Entity and the Guarantors or (iv)A the consequences of any
amendment herein provided for. In entering into this Supplemental Indenture, the Trustee and the Collateral Agent
shall be afforded the same rights, protections, privileges, immunities and indemnities as are afforded in the Indenture
as if the same were fully set forth herein. SectionA 5.06 Adoption, Ratification and Confirmation. The Indenture, as
supplemented and amended by this Supplemental Indenture, is in all respects hereby adopted, ratified and confirmed.
SectionA 5.07 Enforceability. The Issuer, VHL and the Existing Guarantors each hereby represent and warrant that this
Supplemental Indenture is their legal, valid and binding obligation, enforceable against each of them in accordance
with its terms. SectionA 5.08 Severability. In case any provision in this Supplemental Indenture is invalid, illegal or
unenforceable, the validity, legality and enforceability of the remaining provisions will not in any way be affected or
impaired thereby. SectionA 5.09 Issuer Instruction. The Issuer hereby requests and directs each of the Trustee and the
Collateral Agent to join with the Issuer, the Existing Guarantors and VHL in the execution of this Supplemental
Indenture. A 10 IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly
executed as of the date first written above. A VIKING OCEAN CRUISES LTD By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING HOLDINGS LTD, as Guaranteeing Entity By: A /s/ Torstein
Hagen /:X Name: Torstein Hagen A Title: Authorized Signatory VIKING CRUISES LTD, as Guarantor By: A /s/ Torstein
Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP I LTD, as Guarantor By:
A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP II LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING SEA LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory [Signature Page to Fourth
Supplemental Indenture (2028 Secured Notes)] THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A,, as
Trustee By: A /s/ Ann M. Dolezal A Name: Ann M. Dolezal A Title: Vice President [Signature Page to Fourth
Supplemental Indenture (2028 Secured Notes)] WILMINGTON TRUST, NATIONAL ASSOCIATION, as Collateral Agent
By: A /s/Jane Schweiger A Name: Jane Schweiger A Title: Vice President [Signature Page to Fourth Supplemental
Indenture (2028 Secured Notes)] EX-10.4 5 d902112dex104.htm EX-10.4 EX-10.4 EXHIBIT 10.4 VIKING CRUISES LTD
7.00% SENIOR NOTES DUE 2029 FIFTH SUPPLEMENTAL INDENTURE Dated as of OctoberA 24, 2024 to
INDENTURE Dated as of February 2, 2021 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., as Trustee
FIFTH SUPPLEMENTAL INDENTURE (this &€ceSupplemental Indenturea€), dated as of OctoberA 24, 2024, among
Viking Holdings Ltd, an exempted company incorporated with limited liability organized under the laws of Bermuda
(the a€ceGuaranteeing Entitya€ or 4€eVHLA€), Viking Cruises Ltd, an exempted company incorporated with limited
liability organized under the laws of Bermuda (the &€ceCompanya€), the existing guarantors party thereto (the
a€ceExisting Guarantorsa€ and The Bank of New York Mellon Trust Company, N.A., a national banking association, as
trustee under the Indenture hereinafter referred to (in such capacity, the a€eTrusteed€). RECITALS WHEREAS, the
Company has heretofore executed and delivered to the Trustee an Indenture dated as of FebruaryA 2, 2021 (as
supplemented and amended prior to the date hereof, the a€eIndenturea€), pursuant to which the Company has issued
$500,000,000 aggregate principal amount of its 7.000% Senior Notes due 2029 (the a&€eNotesa€), which are
guaranteed by the Existing Guarantors; WHEREAS, SectionA 9.01(a)(4) of the Indenture provides, among other things,
that the Company, the guarantors party thereto and the Trustee may amend or supplement the Indenture without the
consent of any Holder of outstanding Notes to make any change that would provide any additional rights or benefits to
the Holders or that does not adversely affect the legal rights under the Indenture of any such Holder in any material
respect; WHEREAS, VHL, the Companya€™s parent entity, wishes to guarantee all of the Companya€™s Obligations
under the Notes and the Indenture on the terms and conditions set forth herein, for the benefit of the Holders and the
Trustee; WHEREAS, the Issuer wishes to amend the preamble and sections 1.01, 4.03 and 10.05 of the Indenture and
add new sections 10.06 and 10.07 to the Indenture in order to provide for the ability of VHL to provide its full and
unconditional guarantee of the Companya€™s Obligations under the Notes and the Indenture and that, upon the
effectiveness of this Supplemental Indenture, pursuant to which VHL agrees to provide such full and unconditional
guarantee, VHL may furnish to the Trustee and the Holders of the Notes its audited consolidated annual financial
statements and condensed consolidated quarterly financial statements in lieu of the Companya€™s current reporting
obligations; WHEREAS, the Company has duly adopted, and delivered to the Trustee, resolutions of its Board of
Directors authorizing the execution of, and approving this, Supplemental Indenture; WHEREAS, all conditions
necessary to authorize the execution and delivery of this Supplemental Indenture by the Company and the Existing
Guarantors and to make this Supplemental Indenture valid and binding on the Company, the Guaranteeing Entity and
the Existing Guarantors have been complied with or have been done or performed; and WHEREAS, pursuant to
SectionA 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture. NOW,
THEREFORE, in consideration of the premises and for other good and valuable consideration, the sufficiency and
adequacy of which are hereby acknowledged, the parties hereto hereby agree as follows: ARTICLE I DEFINITIONS
SectionA 1.01 Definitions. All capitalized terms used and not otherwise defined herein shall have the meanings ascribed
thereto in the Indenture. ARTICLE II AMENDMENTS SectionA 2.01. Amendments. (a) The preamble to the Indenture is
hereby amended to read as follows (text that is proposed to be added to the Indentures is shown in bold double
underlined): 4€eINDENTURE dated as of FebruaryA 2, 2021 among Viking Cruises Ltd, an exempted company
incorporated with limited liability organized under the laws of Bermuda (the &4€ceCompanya€), VHL (as hereinafter
defined), the Guarantors (as hereinafter defined) party hereto and The Bank of New York Mellon Trust Company, N.A.,
a national banking association, as trustee (in such capacity, the a€ceTrusteea€). The Company, VHL, the Guarantors



and the Trustee agree as follows for the benefit of each other and for the equal and ratable benefit of the Holders (as
defined) of the Companya€™s 7.000% Senior Notes due 2029 (the &€ceNotesa€):a€ (b) Section 1.01 of the Indenture is
hereby amended to insert the following new defined terms in alphabetical order (text that is proposed to be added to
the Indentures is shown in bold double underlined): a€cea€ceVHLA€ means Viking Holdings Ltd, an exempted company
incorporated with limited liability under the laws of Bermuda, and its successors and assigns who guarantee the
Companya€™s Obligations under the Notes and the Indenture pursuant to this Indenture, until the Guarantee of such
Person has been released in accordance with the provisions of this Indenture. &€ VHL Guaranteea€ means the full and
unconditional Guarantee by VHL of the Companya€™s Obligations under the Notes and this Indenture pursuant to the
provisions of SectionA 10.06 of this Indenture.a€ (c) Section 4.03 of the Indenture is hereby amended to read in its
entirety as follows (text that is proposed to be added to the Indentures is shown in bold double underlined):
a€oeSectionA 4.03 Reports. (a) So long as any Notes are outstanding, the Company will furnish to the Trustee: (1)
within 120 days after the end of the Companya€™s fiscal year beginning with the fiscal year ending DecemberA 31,
2021, annual reports containing the following information with a level of detail that is substantially comparable and
similar in scope to the Offering Memorandum and the following information: (A)A audited consolidated balance sheet of
the Company as of the end of the two most recent fiscal years and audited consolidated income statements and
statements of cash flow of the Company for the three most recent fiscal years, including complete footnotes to such
financial statements and the report of the independent auditors on the financial statements; (B)A pro forma income
statement and balance sheet information of the Company, together with explanatory footnotes, for any material
acquisitions, dispositions or recapitalizations that have occurred since the beginning of the most recently completed
fiscal year as to which such annual report relates (unless such pro forma information has been provided in a previous
report pursuant to clause (2)A or (3) below); provided that such pro forma financial information shall be provided only
to the extent available without unreasonable expense; (C)A an operating and financial review of the audited financial
statements, including a discussion of the results of operations (including a discussion by business segment), financial
condition and liquidity and capital resources, and a discussion of material commitments and contingencies and critical
accounting policies; (D)A a description of the business, management and shareholders of the Company, material
affiliate transactions and material debt instruments; and (E)A material risk factors and material recent developments;
provided that any item of disclosure that complies in all material respects with the requirements applicable under Form
20-F under the U.S. Exchange Act for annual reports with respect to such item will be deemed to satisfy the
Companya€™s obligations under this clause (1)A with respect to such item; (2) within 60 days following the end of each
of the first three fiscal quarters in each fiscal year of the Company beginning with the fiscal quarter ending MarchA 31,
2021, quarterly reports containing the following information: (A)A an unaudited condensed consolidated balance sheet
as of the end of such quarter and unaudited condensed statements of income and cash flow for the quarterly and year
to date periods ending on the unaudited condensed balance sheet date, and the comparable prior year periods (which
may be presented on a pro forma basis) for the Company, together with condensed footnote disclosure; (B)A pro forma
income statement and balance sheet information of the Company, together with explanatory footnotes, for any material
acquisitions, dispositions or recapitalizations that have occurred since the beginning of the most recently completed
fiscal quarter as to which such quarterly report relates (unless such pro forma information has been provided in a
previous report pursuant to sub-clause (A)A or (C) of this clause (2)); provided that such pro forma financial information
shall be provided only to the extent available without unreasonable expense; (C)A an operating and financial review of
the unaudited financial statements, including a discussion of the consolidated financial condition and results of
operations of the Company and any material change between the current quarterly period and the corresponding period
of the prior year; and (D)A material recent developments; and (3) promptly after the occurrence of any material
acquisition, disposition or restructuring of the Company and the Restricted Subsidiaries, taken as a whole, or any senior
executive officer changes at the Company or change in auditors of the Company or any other material event that the
Company announces publicly, a report containing a description of such event. (b) Contemporaneously with the
furnishing of each such report discussed above, the Company will post such report to its website or on IntraLinks or any
comparable password-protected online data system, which will require a confidentiality acknowledgement (but not
restrict the recipients of such information in trading of securities of the Company or its Affiliates). (c) Within ten
Business Days of the furnishing of each such report discussed above, the Company will hold a conference call related to
the report. Details regarding access to such conference call will be posted at least 24 hours prior to the commencement
of such call on the website, IntraLinks or other online data system on which the report is posted, provided, however,
that, so long as the VHL Guarantee remains in effect, if VHL holds a conference call to discuss the financial condition
and results of operations of VHL and its consolidated Subsidiaries for the most recently-ended period for which
financial statements have been or will be delivered pursuant to this SectionA 4.03, the Company will not be required to
hold a second, separate call for the Holders as long as access information regarding such conference call is made
available at VHL&€™ s investor relations website ahead of such conference call. (d) The annual report required by
SectionA 4.03(a)(1) above will include a presentation either on the face of the financial statements or in footnotes
thereto of the assets and liabilities and operating results of the Guarantors separate from the assets and liabilities and
operating results of the non-Guarantor Subsidiaries. If the Company has designated any of its Subsidiaries as
Unrestricted Subsidiaries and such Subsidiaries are Significant Subsidiaries, then the quarterly and annual financial
information required by the preceding paragraphs will include a reasonably detailed presentation, either on the face of
the financial statements or in the footnotes thereto, of the financial condition and results of operations of the Company
and its Restricted Subsidiaries separate from the financial condition and results of operations of the Unrestricted
Subsidiaries of the Company. (e) All financial statements shall be prepared in accordance with IFRS; provided that the
Board of Directors of the Company may elect not to comply with the treatment of direct marketing and advertising costs
under IAS 38, Intangible Assets, and, as determined in good faith by the Board of Directors of the Company, any other
IFRS requirements inconsistent with industry practice. The footnotes to such financial statements shall explain in
reasonable detail any such non-IFRS practices used in the preparation of such financial statements. Except as provided
in the second preceding sentence, all financial statements shall be prepared in accordance with IFRS on a consistent
basis for the periods presented; provided, however, that the reports set forth in SectionA 4.03(a) above may, in the
event of a change in applicable IFRS present earlier periods on a basis that applied to such periods, subject to the
provisions of this Indenture. Except as provided for above, no report need include separate financial statements for the
Company or Subsidiaries of the Company or any disclosure with respect to the results of operations or any other
financial or statistical disclosure not of a type included in the Offering Memorandum. (f) In addition, for so long as any
Notes remain outstanding, the Company will furnish to the Holders and to securities analysts and prospective investors,



upon their request, the information required to be delivered pursuant to Rule 144A(d)(4) under the U.S. Securities Act.
(g) The Trustee shall have no duty to examine any of such reports, information or documents to ascertain whether they
contain the information and otherwise comply with the foregoing; the sole duty of the Trustee in respect of same being
to file the same and make them available to Holders during normal business hours upon reasonable prior written
request. Delivery of such reports, information and documents to the Trustee is for informational purposes only and the
Trusteea€™ s receipt of such shall not constitute actual or constructive notice of any information contained therein or
determinable from information contained therein, including the Companya€™s compliance with any of its covenants
under this Indenture (as to which the Trustee is entitled to rely exclusively on Officera€™s Certificates).
Notwithstanding any other provision of this SectionA 4.03, so long as the VHL Guarantee remains in effect, the reports,
documents and other information required to be delivered to the Holders of the Notes pursuant to this SectionA 4.03
may be satisfied by VHL (or any successor parent entity of the Company that assumes the guarantee obligations
hereunder of VHL) filing or furnishing with the SEC, within the time periods specified in this SectionA 4.03, its annual
and quarterly reports (other than the fourth quarter) and such other financial information required to be filed by it (or
any such successor entity, as applicable) pursuant to SectionA 13 or 15(d) of the Exchange Act and such reports comply
with the requirements of Rule 3-10 of Regulation S-X promulgated by the SEC (or any successor provision). The Trustee
may conclusively presume without independent investigation or inquiry that the (i)A VHL Guarantee constitutes a full
and unconditional guarantee of the Notes within the meaning of Rule 3-10 of Regulation S-X promulgated by the SEC
(or any successor provision) and (i)A the VHL annual and quarterly reports and such other financial information
referred to in the preceding paragraph comply with the requirements of Rule 3-10 of Regulation S-X promulgated by
the SEC (or any successor provision), and the Trustee shall, in each case, be fully protected and have no liability in so
presuming.a€ (d) Section 10.05 of the Indenture is hereby amended to read in its entirety as follows (text that is
proposed to be added to the Indentures is shown in bold double underlined): 4€ceSectionA 10.05 Note Guarantees
Release. (a) The Note Guarantee of a Guarantor will automatically be released: (1) in connection with any sale or other
disposition of all or substantially all of the assets of that Guarantor (including by way of merger, consolidation,
amalgamation or combination) to a Person that is not (either before or after giving effect to such transaction) the
Company or a Restricted Subsidiary, if the sale or other disposition does not violate SectionA 4.10 of this Indenture; (2)
in connection with any sale or other disposition of Capital Stock of that Guarantor to a Person that is not (either before
or after giving effect to such transaction) the Company or a Restricted Subsidiary, if the sale or other disposition does
not violate SectionA 4.10 of this Indenture and the Guarantor ceases to be a Restricted Subsidiary as a result of the sale
or other disposition; (3) if the Company designates such Guarantor to be an Unrestricted Subsidiary in accordance with
the applicable provisions of this Indenture; (4) upon repayment of the Notes; or (5) upon legal defeasance, covenant
defeasance or satisfaction and discharge of this Indenture as provided in SectionA 8.02, SectionA 8.03 and

SectionA 11.01; provided that, in each case, the Company or such Guarantor has delivered to the Trustee an
Officera€™s Certificate (which may be combined with any other Officera€™s Certificate required to be delivered
pursuant to other provisions referenced in the foregoing clauses) stating that all conditions precedent provided for in
this Indenture relating to such release have been complied with. (b) Any additional Note Guarantee by a Guarantor
pursuant to SectionA 4.17 hereof shall be automatically released when the Indebtedness that caused such Guarantor to
enter into the additional Note Guarantee pursuant to SectionA 4.17 hereof has been fully discharged or no longer
Guaranteed. (c) The VHL Guarantee will be automatically released: (1) in connection with any sale or other disposition
of all or substantially all of the assets of VHL (including by way of merger, consolidation, amalgamation or combination)
to a Person that is not (either before or after giving effect to such transaction) the Company or a Restricted Subsidiary;
(2) upon repayment of the Notes; or (3) upon legal defeasance, covenant defeasance or satisfaction and discharge of
this Indenture as provided in SectionA 8.02, SectionA 8.03 and SectionA 11.01; provided that, in each case, the
Company or VHL has delivered to the Trustee an Officera€™s Certificate (which may be combined with any other
Officera€™ s Certificate required to be delivered pursuant to other provisions referenced in the foregoing clauses)
stating that all conditions precedent provided for in this Indenture relating to such release have been complied with.a€
(e) SectionA 10.06 and SectionA 10.07 are hereby added in the Indenture, which shall provide as follows (text that is
proposed to be added to the Indentures is shown in bold double underlined): 4&€meSectionA 10.06A VHL Guarantee. (a)
Subject to this SectionA 10.06, VHL hereby fully and unconditionally guarantees to each Holder of a Note authenticated
and delivered by the Trustee and to the Trustee and their respective successors and assigns, irrespective of the validity
and enforceability of this Indenture, the Notes or the Obligations of the Company hereunder or thereunder: (1) the
principal of, premium, if any, on, and interest and Additional Amounts, if any, on the Notes will be promptly paid in full
when due, whether at maturity, by acceleration, redemption or otherwise, and interest on the overdue principal of,
premium, if any, on and interest and Additional Amounts, if any, on the Notes (to the extent permitted by law) and all
other Obligations of the Company to the Holders or the Trustee hereunder or thereunder will be promptly paid in full or
performed, all in accordance with the terms hereof and thereof; and (2) in case of any extension of time of payment or
renewal of any Notes or any of such other Obligations, that same will be promptly paid in full when due or performed in
accordance with the terms of the extension or renewal, whether at stated maturity, by acceleration or otherwise.
Failing payment when due of any amount so guaranteed or any performance so guaranteed for whatever reason, VHL
will be obligated to pay the same immediately. VHL agrees that this is a guarantee of payment and not a guarantee of
collection. (b) VHL hereby agrees that its obligations hereunder are unconditional, irrespective of the validity,
regularity or enforceability of the Notes or this Indenture, the absence of any action to enforce the same, any waiver or
consent by any Holder with respect to any provisions hereof or thereof, the recovery of any judgment against the
Company, any action to enforce the same or any other circumstance which might otherwise constitute a legal or
equitable discharge or defense of a guarantor. VHL hereby waives diligence, presentment, demand of payment, filing of
claims with a court in the event of insolvency or bankruptcy of the Company, any right to require a proceeding first
against the Company, protest, notice and all demands whatsoever and covenant that this VHL Guarantee will not be
discharged except by complete performance of the Obligations contained in the Notes and this Indenture. (c) If any
Holder or the Trustee is required by any court or otherwise to return to or for the benefit of the Company, VHL, the
Guarantors or any custodian, trustee, liquidator or other similar official acting in relation to either the Company, VHL,
or the Guarantors, any amount paid by either the Company, VHL, or the Guarantors to the Trustee, or such Holder, this
VHL Guarantee, to the extent theretofore discharged, will be reinstated in full force and effect. (d) VHL agrees that it
will not be entitled to any right of subrogation in relation to the Holders in respect of any Obligations guaranteed
hereby until payment in full of all Obligations guaranteed hereby. VHL further agrees that, as between VHL, on the one
hand, and the Holders, and the Trustee, on the other hand, (1)A the maturity of the Obligations guaranteed hereby may



be accelerated as provided in Article 6 hereof for the purposes of this VHL Guarantee, notwithstanding any stay,
injunction or other prohibition preventing such acceleration in respect of the Obligations guaranteed hereby, and

(2)A in the event of any declaration of acceleration of such Obligations as provided in ArticleA 6 hereof, such
Obligations (whether or not due and payable) will forthwith become due and payable by VHL for the purpose of this
VHL Guarantee. VHL will have the right to seek contribution from anyA non-paying Guarantor so long as the exercise of
such right does not impair the rights of the Holders, or the Trustee under the VHL Guarantee.

SectionA 10.07A Limitation on VHL Liability. (a) VHL, the Trustee, and, by its acceptance of Notes, each Holder, hereby
confirms that it is the intention of all such parties that the VHL Guarantee does not constitute a fraudulent transfer or
conveyance for purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the Uniform Fraudulent Transfer
Act or any similar national, federal, local or state law, a voidable preference, financial assistance or improper corporate
benefit or violate the corporate purpose of VHL or any applicable capital maintenance or similar laws or regulations
affecting the rights of creditors generally under any applicable law or regulation, in each case, to the extent applicable
to such VHL Guarantee. To effectuate the foregoing intention, the Trustee, the Holders and VHL hereby irrevocably
agree that the Obligations of VHL will be limited to the maximum amount that will, after giving effect to such maximum
amount and all other contingent and fixed liabilities of VHL that are relevant under such laws, and after giving effect to
any collections from, rights to receive contribution from or payments made by or on behalf of VHL in respect of the
Obligations of VHL under this Article 10, result in the Obligations of VHL under its VHL Guarantee not constituting a
fraudulent transfer or conveyance or a voidable preference, financial assistance or improper corporate benefit, or
violating the corporate purpose of VHL or any applicable capital maintenance or similar laws or regulations affecting
the rights of creditors generally under any applicable law or regulation. (b) The VHL Guarantee shall be limited to the
net assets of VHL at the relevant time.4€ ARTICLE III THE VHL GUARANTEE SectionA 3.01 The VHL Guarantee. VHL,
by delivering an executed counterpart of this Supplemental Indenture, fully and unconditionally guarantees all of the
Companya€™s Obligations under the Notes and the Indenture for the benefit of the Holders and the Trustee on the
terms and subject to the conditions set forth in the Indenture (as amended by this Supplemental Indenture). ARTICLE
IV EFFECT SectionA 4.01 Effectiveness. This Supplemental Indenture shall become effective as of the date first above
written upon its execution and delivery by the parties hereto. ARTICLE V MISCELLANEOUS SectionA 5.01 Governing
Law. THE INTERNAL LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY. SectionA 5.02 No Recourse Against Others. No director, officer, employee, incorporator or stockholder of
the Company or any Guarantor, as such, will have any liability for any obligations of the Company or the Guarantors
under the Notes, the Indenture, the Note Guarantees, or for any claim based on, in respect of, or by reason of, such
obligations or their creation. Each Holder by accepting a Note waives and releases all such liability. The waiver and
release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under
the federal securities laws. SectionA 5.03 Counterparts Originals. The parties may sign any number of copies of this
Supplemental Indenture. Each signed copy will be an original, but all of them together represent the same agreement.
The exchange of copies of this Supplemental Indenture and of signature pages by facsimile or electronic format (i.e.,
a€cepdfa€ or d€cetifa€ or any electronic signature complying with the U.S. federal ESIGN Act of 2000) or other
electronically imaged transmission shall constitute effective execution and delivery of this Supplemental Indenture as to
the parties hereto and may be used in lieu of the original Supplemental Indenture for all purposes. Signatures of the
parties hereto transmitted by facsimile or electronic format (i.e., a€cepdfa€ or a€cetifa€ or any electronic signature
complying with the U.S. federal ESIGN Act of 2000) or other electronically imaged transmission shall be deemed to be
their original signatures for all purposes. Any certificate and any other document delivered in connection with this
Supplemental Indenture may be signed by or on behalf of the signing party by manual, facsimile or electronic format
(i.e., a€cepdfa€ or a€cetifa€ or any electronic signature complying with the U.S. federal ESIGN Act of 2000) or other
electronically imaged transmission. The Trustee shall not have a duty to inquire into or investigate the authenticity or
authorization of any such electronic signature and shall be entitled to conclusively rely on any such electronic signature
without any liability with respect thereto. SectionA 5.04 Headings. The headings of the Articles and Sections of this
Supplemental Indenture have been inserted for convenience of reference only, are not to be considered a part of this
Supplemental Indenture and will in no way modify or restrict any of the terms or provisions hereof. SectionA 5.05
Trustee Not Responsible for Recitals. The statements and recitals contained herein shall be taken as statements and
recitals of the Company, the Guaranteeing Entity and the Guarantors, and the Trustee does not assume any
responsibility for their correctness. The Trustee makes no representations as to, and shall not be responsible in any
manner whatsoever for or in respect of, (i)A the validity, sufficiency or adequacy of this Supplemental Indenture,

(ii)A the proper authorization hereby by the Company by action or otherwise, (iii)A the due execution hereof by the
Company, the Guaranteeing Entity and the Guarantors or (iv)A the consequences of any amendment herein provided
for. In entering into this Supplemental Indenture, the Trustee shall be afforded the same rights, protections, privileges,
immunities and indemnities as are afforded in the Indenture as if the same were fully set forth herein. SectionA 5.06
Adoption, Ratification and Confirmation. The Indenture, as supplemented and amended by this Supplemental Indenture,
is in all respects hereby adopted, ratified and confirmed. SectionA 5.07 Enforceability. The Company, VHL and the
Existing Guarantors each hereby represent and warrant that this Supplemental Indenture is their legal, valid and
binding obligation, enforceable against each of them in accordance with its terms. SectionA 5.08 Severability. In case
any provision in this Supplemental Indenture is invalid, illegal or unenforceable, the validity, legality and enforceability
of the remaining provisions will not in any way be affected or impaired thereby. SectionA 5.09 Company Instruction.
The Company hereby requests and directs the Trustee to join with the Company, the Guarantors and VHL in the
execution of this Supplemental Indenture. [Signature Page Follows] IN WITNESS WHEREOQF, the parties hereto have
caused this Supplemental Indenture to be duly executed as of the date first written above. A VIKING CRUISES LTD By:
A /s/ Torstein Hagen A Name: Torstein HagenAA Title: Authorized Signatory VIKING HOLDINGS LTD, as
Guaranteeing Entity By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory DILO HOLDINGS
LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory LASPENTA
HOLDINGS LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory
PASSENGER FLEET LLC, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING CROISIERES S.A., as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory VIKING CRUISES INTERNATIONAL LTD, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory [Signature Page to Fifth Supplemental Indenture (2029 Senior Notes)]



VIKING CRUISES PORTUGAL, S.A., as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory VIKING EXPEDITION LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A
Title: Authorized Signatory VIKING EXPEDITION SHIP I LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein
Hagen A Title: Authorized Signatory VIKING EXPEDITION SHIP II LTD, as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES FINANCE LTD, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES LTD, as Guarantor
By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES II LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory [Signature Page to Fifth
Supplemental Indenture (2029 Senior Notes)] VIKING OCEAN CRUISES SHIP I LTD, as Guarantor By: A /s/ Torstein
Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP II LTD, as Guarantor
By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP V
LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN
CRUISES SHIP VI LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory
VIKING OCEAN CRUISES SHIP VII LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory VIKING OCEAN CRUISES SHIP VIII LTD, as Guarantor By: A /s/ Torstein Hagen AAName:
Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP IX LTD, as Guarantor By: A /s/ Torstein
Hagen A Name: Torstein Hagen A Title: Authorized Signatory [Signature Page to Fifth Supplemental Indenture (2029
Senior Notes)] VIKING OCEAN CRUISES SHIP X LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen
A Title: Authorized Signatory VIKING RIVER CRUISES (BERMUDA) LTD, as Guarantor By: A /s/ Torstein Hagen A
Namp Torstein Hagen A Iltle Authorized Slgnatory VIKING RIVER CRUISES (INTERNATIONAL) LLC, as Guarantor
By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES AG, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES
LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER
CRUISES UK LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory
VIKING RIVER CRUISES, INC., as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory [Signature Page to Flfth Supplemental Indenture (2029 Senior Notes)] VIKING RIVER TOURS LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING SEA LTD, as
Guarantor By: A /s/ Torstein Hagen /} Name: Torstein Hagen /} Title: Authorized Signatory VIKING SERVICES LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING FULFILLMENT
CENTER LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
USA LLC, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
OCEAN CRUISES SHIP XI LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING OCEAN CRUISES SHIP XII LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A
Title: Authorized Signatory [Signature Page to Fifth Supplemental Indenture (2029 Senior Notes)] VIKING OCEAN
CRUISES SHIP XIII LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING OCEAN CRUISES SHIP XIV LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A
Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XV LTD, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XVI LTD, as Guarantor By: A /s/ Torstein
Hagen A Name: Torstein Hagen A Title: Authorized Signatory [Signature Page to Fifth Supplemental Indenture (2029
Senior Notes)] THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A,, as Trustee By: A /s/ Ann M. Dolezal A
Name: Ann M. Dolezal A Title: Vice President [Signature Page to Fifth Supplemental Indenture (2029 Senior Notes)]
EX-10.5 6 d902112dex105.htm EX-10.5 EX-10.5 EXHIBIT 10.5 VIKING OCEAN CRUISES SHIP VII LTD AND VIKING
CRUISES LTD 5.625% SENIOR SECURED NOTES DUE 2029 SECOND SUPPLEMENTAL INDENTURE Dated as of
OctoberA 24, 2024 to INDENTURE Dated as of FebruaryA 2, 2021 THE BANK OF NEW YORK MELLON TRUST
COMPANY, N.A., as Trustee WILMINGTON TRUST, NATIONAL ASSOCIATION, as Collateral Agent SECOND
SUPPLEMENTAL INDENTURE SECOND SUPPLEMENTAL INDENTURE (this 4€ceSupplemental Indenturea€), dated as
of OctoberA 24, 2024, among Viking Holdings Ltd, an exempted company incorporated with limited liability organized
under the laws of Bermuda (the a€ceGuaranteeing Entitya€ or 4€ceVHLAE), Viking Ocean Cruises Ship VII Ltd, an
exempted company incorporated with limited liability organized under the laws of Bermuda (the d€celssuera€), Viking
Cruises Ltd, an exempted company incorporated with limited liability organized under the laws of Bermuda,
(4€eVCLa£ or the a€ceCompanya€), as guarantor (the d€ceExisting Guarantora€), The Bank of New York Mellon Trust
Company, N.A., as trustee under the Indenture referred to below (the d&€ceTrusteea€), and Wilmington Trust, National
Association, as collateral agent under the Indenture referred to below (the d€ceCollateral Agenta€). WITNESSETH
WHEREAS, the Issuer has heretofore executed and delivered to the Trustee and the Collateral Agent an indenture (as
supplemented and amended prior to the date hereof, the 4€ceIndenturea€), dated as of FebruaryA 2, 2021 providing for
the issuance of 5.625% Senior Secured Notes due 2029 (the 4€xeNotesi€); WHEREAS, SectionA 9.01(a)(4) of the
Indenture provides, among other things, that the Issuer, the guarantors party thereto, the Trustee and the Collateral
Agent may amend or supplement the Indenture without the consent of any Holder of outstanding Notes to make any
change that would provide any additional rights or benefits to the Holders or that does not adversely affect the legal
rights under the Indenture of any such Holder in any material respect; WHEREAS, VHL, the Companya€™s parent
entity, wishes to guarantee all of the Issuera€™s Obligations under the Notes and the Indenture on the terms and
conditions set forth herein, for the benefit of the Holders, the Trustee and the Collateral Agent; WHEREAS, the Issuer
wishes to amend the preamble and sections 1.01, 4.03 and 10.05 of the Indenture and add new sections 10.06 and
10.07 to the Indenture, in order to provide for the ability of VHL to provide its full and unconditional guarantee of the
Issuera€™s Obligations under the Notes and the Indenture and that, upon the effectiveness of this Supplemental
Indenture, pursuant to which VHL agrees to provide such full and unconditional guarantee, VHL may furnish to the
Trustee and the Holders of the Notes its audited consolidated annual financial statements and condensed consolidated
quarterly financial statements in lieu of the Companya€™s current reporting obligations; WHEREAS, the Issuer has
duly adopted, and delivered to the Trustee and the Collateral Agent, resolutions of its Board of Directors authorizing the
execution of, and approving this, Supplemental Indenture; WHEREAS, all conditions necessary to authorize the
execution and delivery of this Supplemental Indenture by the Issuer and the Existing Guarantors and to make this
Supplemental Indenture valid and binding on the Issuer, the Guaranteeing Entity and the Existing Guarantors have
been complied with or have been done or performed; and WHEREAS, pursuant to SectionA 9.01 of the Indenture, the
Trustee and the Collateral Agent are each authorized to execute and deliver this Supplemental Indenture. A 2 NOW,
THEREFORE, in consideration of the premises and for other good and valuable consideration, the sufficiency and



adequacy of which are hereby acknowledged, the parties hereto hereby agree as follows: ARTICLE I DEFINITIONS
SectionA 1.01 Definitions. All capitalized terms used and not otherwise defined herein shall have the meanings ascribed
thereto in the Indenture. ARTICLE II AMENDMENTS SectionA 2.01. Amendments. (a) The preamble to the Indenture is
hereby amended to read as follows (text that is proposed to be added to the Indentures is shown in bold double
underlined) 4€ceINDENTURE dated as of FebruaryA 2, 2021 among Viking Ocean Cruises Ship VII Ltd, an exempted
company incorporated with limited liability organized under the laws of Bermuda (the a€celssuera€), VHL (as
hereinafter defined), Viking Cruises Ltd, an exempted company incorporated with limited liability organized under the
laws of Bermuda, as a guarantor, The Bank of New York Mellon Trust Company, N.A., a national banking association, as
trustee (in such capacity, the a€ceTrusteea€), and Wilmington Trust, National Association, a national banking
association, as collateral agent (in such capacity, the d€ceCollateral Agenta€). The Issuer, VHL, the Company (as
defined), the Trustee and the Collateral Agent agree as follows for the benefit of each other and for the equal and
ratable benefit of the Holders (as defined) of the Issuera€™s 5.625% Senior Secured Notes due 2029 (the
a€eNotesa€):a€ (b) SectionA 1.01 of the Indenture is hereby amended to insert the following new defined terms in
alphabetical order (text that is proposed to be added to the Indentures is shown in bold double underlined):
a€wea€eVHLAE means Viking Holdings Ltd, an exempted company incorporated with limited liability under the laws of
Bermuda, and its successors and assigns who guarantee the Issuera€™s Obligations under the Notes and the Indenture
pursuant to this Indenture, until the Guarantee of such Person has been released in accordance with the provisions of
this Indenture. 4€0eVHL Guaranteea€ means the full and unconditional Guarantee by VHL of the Issuera€™s
Obligations under the Notes and this Indenture, pursuant to the provisions of SectionA 10.06 of this Indenture.a€ (c)
SectionA 4.03 of the Indenture is hereby amended to read in its entirety as follows (text that is proposed to be added to
the Indentures is shown in bold double underlined): 4€ceSection 4.03 Reports. (a) So long as any Notes are outstanding,
the Company will furnish to the Trustee: (1) within 120 days after the end of the Companya€™s fiscal year beginning
with the fiscal year ending DecemberA 31, 2021, annual reports containing the following A 3 information with a level of
detail that is substantially comparable and similar in scope to the Offering Memorandum and the following information:
(A)A audited consolidated balance sheet of the Company as of the end of the two most recent fiscal years and audited
consolidated income statements and statements of cash flow of the Company for the three most recent fiscal years,
including complete footnotes to such financial statements and the report of the independent auditors on the financial
statements; (B)A pro forma income statement and balance sheet information of the Company, together with explanatory
footnotes, for any material acquisitions, dispositions or recapitalizations that have occurred since the beginning of the
most recently completed fiscal year as to which such annual report relates (unless such pro forma information has been
provided in a previous report pursuant to clause (2)A or (3)A below); provided thgt such pro forma financial information
shall be provided only to the extent available without unreasonable expense; (C)A an operating and financial review of
the audited financial statements, including a discussion of the results of operations (including a discussion by business
segment), financial condition and liquidity and capital resources, and a discussion of material commitments and
contingencies and critical accounting policies; (D)A a description of the business, management and shareholders of the
Company, material affiliate transactions and material debt instruments; and (E)A material risk factors and material
recent developments; provided that any item of disclosure that complies in all material respects with the requirements
applicable under Form 20-F under the U.S. Exchange Act for annual reports with respect to such item will be deemed to
satisfy the Companya€™ s obligations under this clause (1)A with respect to such item; (2) within 60 days following the
end of each of the first three fiscal quarters in each fiscal year of the Company beginning with the fiscal quarter ending
MarchA 31, 2021, quarterly reports containing the following information: (A)A an unaudited condensed consolidated
balance sheet as of the end of such quarter and unaudited condensed statements of income and cash flow for the
quarterly and year to date periods ending on the unaudited condensed balance sheet date, and the comparable prior
year periods (which may be presented on a pro forma basis) for the Company, together with condensed footnote
disclosure; (B)A pro forma income statement and balance sheet information of the Company, together with explanatory
footnotes, for any material acquisitions, dispositions or recapitalizations that have occurred since the beginning of the
most recently completed fiscal quarter as to which such quarterly report relates (unless such pro forma information has
been provided in a previous report pursuant to sub-clause (A)A or (C)A of this clause (2)); provided that such pro forma
financial information shall be provided only to the extent available without unreasonable expense; (C)A an operating
and financial review of the unaudited financial statements, including a discussion of the consolidated financial condition
and results of operations of the Company and any material change between the current quarterly period and the
corresponding period of the prior year; and (D)A material recent developments; and (3) promptly after the occurrence
of any material acquisition, disposition or restructuring of the Company and the Restricted Subsidiaries, taken as a
whole, or any senior executive officer changes at the Company or change in auditors of the Company or any other
material event that the Company announces publicly, a report containing a description of such event. (b)
Contemporaneously with the furnishing of each such report discussed above, the Company will post such report to its
website or on IntraLinks or any comparable password- A 4 protected online data system, which will require a
confidentiality acknowledgement (but not restrict the recipients of such information in trading of securities of the
Company or its Affiliates). (c) Within ten Business Days of the furnishing of each such report discussed above, the
Company will hold a conference call related to the report. Details regarding access to such conference call will be
posted at least 24 hours prior to the commencement of such call on the website, IntraLinks or other online data system
on which the report is posted, provided, however, that so long as the VHL Guarantee remains in effect, if VHL holds a
conference call to discuss the financial condition and results of operations of VHL and its consolidated Subsidiaries for
the most recently-ended period for which financial statements have been or will be delivered pursuant to this

SectionA 4.03, the Company will not be required to hold a second, separate call for the Holders as long as access
information regarding such conference call is made available at VHLa€™ s investor relations website ahead of such
conference call. (d) If the Company has designated any of its Subsidiaries as Unrestricted Subsidiaries and such
Subsidiaries are Significant Subsidiaries, then the quarterly and annual financial information required by the preceding
paragraphs will include a reasonably detailed presentation, either on the face of the financial statements or in the
footnotes thereto, of the financial condition and results of operations of the Company and its Restricted Subsidiaries
separate from the financial condition and results of operations of the Unrestricted Subsidiaries of the Company. (e) All
financial statements shall be prepared in accordance with IFRS; provided that the Board of Directors of the Company
may elect not to comply with the treatment of direct marketing and advertising costs under IAS 38, Intangible Assets,
and, as determined in good faith by the Board of Directors of the Company, any other IFRS requirements inconsistent
with industry practice. The footnotes to such financial statements shall explain in reasonable detail any such non-IFRS



practices used in the preparation of such financial statements. Except as provided in the second preceding sentence, all
financial statements shall be prepared in accordance with IFRS on a consistent basis for the periods presented;
provided, however, that the reports set forth in SectionA 4.03(a) above may, in the event of a change in applicable IFRS
present earlier periods on a basis that applied to such periods, subject to the provisions of this Indenture. Except as
provided for above, no report need include separate financial statements for the Company or Subsidiaries of the
Company or any disclosure with respect to the results of operations or any other financial or statistical disclosure not of
a type included in the Offering Memorandum. (f) In addition, for so long as any Notes remain outstanding, the Company
will furnish to the Holders and to securities analysts and prospective investors, upon their request, the information
required to be delivered pursuant to Rule 144A(d)(4) under the U.S. Securities Act. (g) The Trustee shall have no duty
to examine any of such reports, information or documents to ascertain whether they contain the information and
otherwise comply with the foregoing; the sole duty of the Trustee in respect of same being to file the same and make
them available to Holders during normal business hours upon reasonable prior written request. Delivery of such
reports, information and documents to the Trustee is for informational purposes only and the Trusteea€™ s receipt of
such shall not constitute actual or constructive notice of any information contained therein or determinable from
information contained therein, including the Companya€™s compliance with any of its covenants under this Indenture
(as to which the Trustee is entitled to rely exclusively on Officera€™s Certificates). Notwithstanding any other provision
of this SectionA 4.03, so long as the VHL Guarantee remains in effect, the reports, documents and other information
required to be delivered to the A 5 Holders of the Notes pursuant to this SectionA 4.03 may, be satisfied by VHL (or
any successor parent entity of the Company that assumes the guarantee obligations hereunder of VHL) filing or
furnishing with the SEC, within the time periods specified in this SectionA 4.03, its annual and quarterly reports (other
than the fourth quarter) and such other financial information required to be filed by it (or any such successor entity, as
applicable) pursuant to SectionA 13 or 15(d) of the Exchange Act and such reports comply with the requirements of
Rule 3-10 of Regulation S-X promulgated by the SEC (or any successor provision). The Trustee and the Collateral Agent
may conclusively presume without independent investigation or inquiry that the (i)A VHL Guarantee constitutes a full
and unconditional guarantee of the Notes within the meaning of Rule 3-10 of Regulation S-X promulgated by the SEC
(or any successor provision) and (i)A the VHL annual and quarterly reports and such other financial information
referred to in the preceding paragraph comply with the requirements of Rule 3-10 of Regulation S-X promulgated by
the SEC (or any successor provision), and the Trustee and the Collateral Agent shall, in each case, be fully protected
and have no liability in so presuminga€ (d) SectionA 10.05 of the Indenture is hereby amended to read in its entirety as
follows (text that is proposed to be added to the Indentures is shown in bold double underlined): a€oeSection 10.05
Note Guarantees Release. (a) If, in the future, there were to be a Subsidiary Guarantor of the Notes, the Note
Guarantee of that Subsidiary Guarantor (if any) will automatically be released: (1) in connection with any sale or other
disposition of all or substantially all of the assets of that Subsidiary Guarantor (including by way of merger,
consolidation, amalgamation or combination) to a Person that is not (either before or after giving effect to such
transaction) the Company or a Restricted Subsidiary, if the sale or other disposition does not violate SectionA 4.10 of
this Indenture; (2) in connection with any sale or other disposition of Capital Stock of that Subsidiary Guarantor to a
Person that is not (either before or after giving effect to such transaction) the Company or a Restricted Subsidiary, if
the sale or other disposition does not violate SectionA 4.10 of this Indenture and the Subsidiary Guarantor ceases to be
a Restricted Subsidiary as a result of the sale or other disposition; (3) if the Company designates any Restricted
Subsidiary that is a Subsidiary Guarantor to be an Unrestricted Subsidiary in accordance with the applicable provisions
of this Indenture; (4) upon repayment of the Notes; or (5) upon legal defeasance, covenant defeasance or satisfaction
and discharge of this Indenture as provided in SectionA 8.02, SectionA 8.03 and SectionA 11.01; provided that, in each
case, the Company, the Issuer or such Subsidiary Guarantor has delivered to the Trustee and the Collateral Agent an
Officera€™s Certificate (which may be combined with any other Officera€™s Certificate required to be delivered
pursuant to other provisions referenced in the foregoing clauses) stating that all conditions precedent provided for in
this Indenture and the Security Documents relating to such release have been complied with. A 6 (b) Any additional
Note Guarantee by a Guarantor pursuant to SectionA 4.17 hereof shall be automatically released when the
Indebtedness that caused such Guarantor to enter into the additional Note Guarantee pursuant to SectionA 4.17 hereof
has been fully discharged or no longer Guaranteed; provided however that the Trustee or Collateral Agent shall not be
required to execute any documentation related to such automatic release unless such Guarantor has delivered to the
Trustee and the Collateral Agent an Officera€™s Certificate stating that all conditions precedent provided for in this
Indenture and the Security Documents relating to such release have been complied with. (c) The VHL Guarantee will be
automatically released: (1) in connection with any sale or other disposition of all or substantially all of the assets of VHL
(including by way of merger, consolidation, amalgamation or combination) to a Person that is not (either before or after
giving effect to such transaction) the Issuer or a Restricted Subsidiary; (2) upon repayment of the Notes; or (3) upon
legal defeasance, covenant defeasance or satisfaction and discharge of this Indenture as provided in SectionA 8.02,
SectionA 8.03 and SectionA 11.01; provided that, in each case, the Company, the Issuer or VHL has delivered to the
Trustee and the Collateral Agent an Officera€™s Certificate (which may be combined with any other Officera€™s
Certificate required to be delivered pursuant to other provisions referenced in the foregoing clauses) stating that all
conditions precedent provided for in this Indenture and the Security Documents relating to such release have been
complied with.a€ (e) SectionA 10.06 and SectionA 10.07 are hereby added in the Indenture, which shall provide as
follows (text that is proposed to be added to the Indentures is shown in bold double underlined):

a€meSectionA 10.06A VHL Guarantee. (a) Subject to this Section 10.06, VHL, upon executing a counterpart of a
supplemental indenture in order to provide the VHL Guarantee, hereby fully and unconditionally guarantees to each
Holder of a Note authenticated and delivered by the Trustee and to the Trustee and the Collateral Agent and their
respective successors and assigns, irrespective of the validity and enforceability of this Indenture, the Notes or the
Obligations of the Issuer hereunder or thereunder, that: (1) the principal of, premium, if any, on, and interest and
Additional Amounts, if any, on the Notes will be promptly paid in full when due, whether at maturity, by acceleration,
redemption or otherwise, and interest on the overdue principal of, premium, if any, on and interest and Additional
Amounts, if any, on the Notes (to the extent permitted by law) and all other Obligations of the Issuer to the Holders, the
Trustee or the Collateral Agent hereunder or thereunder will be promptly paid in full or performed, all in accordance
with the terms hereof and thereof; and (2) in case of any extension of time of payment or renewal of any Notes or any of
such other Obligations, that same will be promptly paid in full when due or performed in accordance with the terms of
the extension or renewal, whether at stated maturity, by acceleration or otherwise. A 7 Failing payment when due of
any amount so guaranteed or any performance so guaranteed for whatever reason, VHL will be obligated to pay the



same immediately. VHL agrees that this is a guarantee of payment and not a guarantee of collection. (b) VHL hereby
agrees that its obligations hereunder are unconditional, irrespective of the validity, regularity or enforceability of the
Notes or this Indenture, the absence of any action to enforce the same, any waiver or consent by any Holder with
respect to any provisions hereof or thereof, the recovery of any judgment against the Issuer, any action to enforce the
same or any other circumstance which might otherwise constitute a legal or equitable discharge or defense of a
guarantor. VHL hereby waives diligence, presentment, demand of payment, filing of claims with a court in the event of
insolvency or bankruptcy of the Issuer, any right to require a proceeding first against the Issuer, protest, notice and all
demands whatsoever and covenant that this VHL Guarantee will not be discharged except by complete performance of
the Obligations contained in the Notes and this Indenture. (c) If any Holder, the Collateral Agent or the Trustee is
required by any court or otherwise to return to or for the benefit of the Issuer, VHL, the Guarantors or any custodian,
trustee, liquidator or other similar official acting in relation to either the Issuer, VHL, or the Guarantors, any amount
paid by either the Issuer, VHL, or the Guarantors to the Trustee, the Collateral Agent or such Holder, this VHL
Guarantee, to the extent theretofore discharged, will be reinstated in full force and effect. (d) VHL agrees that it will
not be entitled to any right of subrogation in relation to the Holders in respect of any Obligations guaranteed hereby
until payment in full of all Obligations guaranteed hereby. VHL further agrees that, as between VHL, on the one hand,
and the Holders, the Trustee and the Collateral Agent, on the other hand, (1)A the maturity of the Obligations
guaranteed hereby may be accelerated as provided in Article 6 hereof for the purposes of this VHL Guarantee,
notwithstanding any stay, injunction or other prohibition preventing such acceleration in respect of the Obligations
guaranteed hereby, and (2)A in the event of any declaration of acceleration of such Obligations as provided in ArticleA 6
hereof, such Obligations (whether or not due and payable) will forthwith become due and payable by VHL for the
purpose of this VHL Guarantee. VHL will have the right to seek contribution from anyA non-payingA Guarantor so long
as the exercise of such right does not impair the rights of the Holders, the Trustee or the Collateral Agent under the
VHL Guarantee. SectionA 10.07A Limitation on VHL Liability. (a) VHL, the Trustee, the Collateral Agent and, by its
acceptance of Notes, each Holder, hereby confirms that it is the intention of all such parties that the VHL Guarantee
does not constitute a fraudulent transfer or conveyance for purposes of Bankruptcy Law, the Uniform Fraudulent
Conveyance Act, the Uniform Fraudulent Transfer Act or any similar national, federal, local or state law, a voidable
preference, financial assistance or improper corporate benefit or violate the corporate purpose of VHL or any
applicable capital maintenance or similar laws or regulations affecting the rights of creditors generally under any
applicable law or regulation, in each case, to the extent applicable to such VHL Guarantee. To effectuate the foregoing
intention, the Trustee, the Collateral Agent, the Holders and VHL hereby irrevocably agree that the Obligations of VHL
will be limited to the maximum amount that will, after giving effect to such maximum amount and all other contingent
and fixed liabilities of VHL that are relevant under such laws, and after giving effect to any collections from, rights to
receive contribution from or payments made by or on behalf of VHL in respect of the Obligations of VHL under this
Article 10, result in the Obligations of VHL under its VHL Guarantee not A 8 constituting a fraudulent transfer or
conveyance or a voidable preference, financial assistance or improper corporate benefit, or violating the corporate
purpose of VHL or any applicable capital maintenance or similar laws or regulations affecting the rights of creditors
generally under any applicable law or regulation. (b) The VHL Guarantee shall be limited to the net assets of VHL at the
relevant time.4€ ARTICLE III THE VHL GUARANTEE SectionA 3.01. VHL Guarantee. VHL, by delivering an executed
counterpart of this Supplemental Indenture, fully and unconditionally guarantees all of the Issuera€™s Obligations
under the Notes and the Indenture for the benefit of the Holders, the Collateral Agent and the Trustee on the terms and
subject to the conditions set forth in the Indenture (as amended by this Supplemental Indenture). ARTICLE IV EFFECT
SectionA 4.01 Effectiveness. This Supplemental Indenture shall become effective as of the date first above written upon
its execution and delivery by the parties hereto. ARTICLE V MISCELLANEOUS SectionA 5.01 Governing Law. THE
INTERNAL LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY. SectionA 5.02 No Recourse Against Others. No director, officer, employee, incorporator or stockholder of
the Issuer or any Guarantor, as such, will have any liability for any obligations of the Issuer or the Guarantors under the
Notes, the Indenture, the Note Guarantees, the Security Documents or for any claim based on, in respect of, or by
reason of, such obligations or their creation. Each Holder by accepting a Note waives and releases all such liability. The
waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive
liabilities under the federal securities laws. SectionA 5.03 Counterparts Originals. The parties may sign any number of
copies of this Supplemental Indenture. Each signed copy will be an original, but all of them together represent the same
agreement. The exchange of copies of this Supplemental Indenture and of signature pages by facsimile or electronic
format (i.e., &€oepdfa€ or d€cetifa€ or any electronic signature complying with the U.S. federal ESIGN Act of 2000) or
other electronically imaged transmission shall constitute effective execution and delivery of this Supplemental
Indenture as to the parties hereto and may be used in lieu of the original Supplemental Indenture for all purposes.
Signatures of the parties hereto transmitted by facsimile or electronic format (i.e., &€cepdfa€ or a€cetifa€ or any
electronic signature complying with the U.S. federal ESIGN Act of 2000) or other electronically imaged transmission
shall be deemed to be their original signatures for all purposes. Any certificate and any other document delivered in
connection with this Supplemental Indenture may be signed by or on behalf of the signing party by manual, facsimile or
electronic format (i.e., &€cepdfa€ or a€oetifa€ or any electronic signature complying with the U.S. federal ESIGN Act of
2000) or other electronically imaged transmission. The Trustee shall not have a duty to inquire into A 9 or investigate
the authenticity or authorization of any such electronic signature and shall be entitled to conclusively rely on any such
electronic signature without any liability with respect thereto. SectionA 5.04 Headings. The headings of the Articles and
Sections of this Supplemental Indenture have been inserted for convenience of reference only, are not to be considered
a part of this Supplemental Indenture and will in no way modify or restrict any of the terms or provisions hereof.
SectionA 5.05 Trustee and the Collateral Agent Not Responsible for Recitals. The statements and recitals contained
herein shall be taken as statements and recitals of the Issuer, the Guaranteeing Entity and the Guarantors, and neither
the Trustee nor the Collateral Agent assumes any responsibility for their correctness. Neither the Trustee nor the
Collateral Agent makes any representations as to, and shall not be responsible in any manner whatsoever for or in
respect of, (i)A the validity, sufficiency or adequacy of this Supplemental Indenture, (ii)A the proper authorization
hereby by the Issuer by action or otherwise, (iii)A the due execution hereof by the Issuer, the Guaranteeing Entity and
the Guarantors or (iv)A the consequences of any amendment herein provided for. In entering into this Supplemental
Indenture, the Trustee and the Collateral Agent shall be afforded the same rights, protections, privileges, immunities



and indemnities as are afforded in the Indenture as if the same were fully set forth herein. SectionA 5.06 Adoption,
Ratification and Confirmation. The Indenture, as supplemented and amended by this Supplemental Indenture, is in all
respects hereby adopted, ratified and confirmed. SectionA 5.07 Enforceability. The Issuer, VHL and the Existing
Guarantor each hereby represent and warrant that this Supplemental Indenture is their legal, valid and binding
obligation, enforceable against each of them in accordance with its terms. SectionA 5.08 Severability. In case any
provision in this Supplemental Indenture is invalid, illegal or unenforceable, the validity, legality and enforceability of
the remaining provisions will not in any way be affected or impaired thereby. SectionA 5.09 Issuer Instruction. The
Issuer hereby requests and directs each of the Trustee and the Collateral Agent to join with the Issuer, the Existing
Guarantor and VHL in the execution of this Supplemental Indenture. A 10 IN WITNESS WHEREOF, the parties hereto
have caused this Supplemental Indenture to be duly executed as of the date first written above. A VIKING OCEAN
CRUISES SHIP VII LTD By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
HOLDINGS LTD, as Guaranteeing Entity By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING CRUISES LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory A [Signature Page to Second Supplemental Indenture (2029 Secured Notes)] THE BANK OF NEW YORK
MELLON TRUST COMPANY, N.A., as Trustee By: A /s/ Ann M. Dolezal A Name: Ann M. Dolezal A Title: Vice President
A [Signature Page to Second Supplemental Indenture (2029 Secured Notes)] WILMINGTON TRUST, NATIONAL
ASSOCIATION, as Collateral Agent By: A /s/ Jane Schweiger A Name: Jane Schweiger A Title: Vice President A
[Signature Page to Second Supplemental Indenture (2029 Secured Notes)] EX-10.6 7 d902112dex106.htm EX-10.6 EX-
10.6 EXHIBIT 10.6 VIKING CRUISES LTD 9.125% SENIOR NOTES DUE 2031 SECOND SUPPLEMENTAL INDENTURE
Dated as of OctoberA 24, 2024 to INDENTURE Dated as of]uneA 30, 2023 THE BANK OF NEW YORK MELLON TRUST
COMPANY, N.A,, as Trustee SECONDA SUPPLEMENTALA INDENTUREA (this 4€ceSupplemental Indenturea€), dated
as of OctoberA 24, 2024, among Viking Holdings Ltd, an exempted company incorporated with limited liability
organized under the laws of Bermuda (the d€ceGuaranteeing Entitya€ or a€ceVHLa€), Viking Cruises Ltd, an exempted
company incorporated with limited liability organized under the laws of Bermuda (the 4€ceCompanya€), the existing
guarantors party thereto (the a€ceExisting Guarantorsa€) and The Bank of New York Mellon Trust Company, N.A., a
national banking association, as trustee under the Indenture hereinafter referred to (in such capacity, the
d€eTrusteed€). RECITALS WHEREAS, the Company has heretofore executed and delivered to the Trustee an Indenture
dated as of JuneA 30, 2023 (as supplemented and amended prior to the date hereof, the 4&€ceIndenturea€), pursuant to
which the Company has issued $720,000,000 aggregate principal amount of its 9.125% Senior Notes due 2031 (the
a€meNotesa€), which are guaranteed by the Existing Guarantors; WHEREAS, SectionA 9.01(a)(4) of the Indenture
provides, among other things, that the Company, the guarantors party thereto and the Trustee may amend or
supplement the Indenture without the consent of any Holder of outstanding Notes to make any change that would
provide any additional rights or benefits to the Holders or that does not adversely affect the legal rights under the
Indenture of any such Holder in any material respect; WHEREAS, VHL, the Companya€™ s parent entity, wishes to
guarantee all of the Companya€™s Obligations under the Notes and the Indenture on the terms and conditions set forth
herein, for the benefit of the Holders and the Trustee; WHEREAS, the Issuer wishes to amend the preamble and
sections 1.01, 4.03 and 10.05 of the Indenture and add new sections 10.06 and 10.07 to the Indenture in order to
provide for the ability of VHL to provide its full and unconditional guarantee of the Companya€™s Obligations under the
Notes and the Indenture and that, upon the effectiveness of this Supplemental Indenture, pursuant to which VHL
agrees to provide such full and unconditional guarantee, VHL may furnish to the Trustee and the Holders of the Notes
its audited consolidated annual financial statements and condensed consolidated quarterly financial statements in lieu
of the Companya€™ s current reporting obligations; WHEREAS, the Company has duly adopted, and delivered to the
Trustee, resolutions of its Board of Directors authorizing the execution of, and approving this, Supplemental Indenture;
WHEREAS, all conditions necessary to authorize the execution and delivery of this Supplemental Indenture by the
Company and the Existing Guarantors and to make this Supplemental Indenture valid and binding on the Company, the
Guaranteeing Entity and the Existing Guarantors have been complied with or have been done or performed; and
WHEREAS, pursuant to SectionA 9.01 of the Indenture, the Trustee is authorized to execute and deliver this
Supplemental Indenture. NOW, THEREFORE, in consideration of the premises and for other good and valuable
consideration, the sufficiency and adequacy of which are hereby acknowledged, the parties hereto hereby agree as
follows: A - 2 - ARTICLE I DEFINITIONS SectionA 1.01 Definitions. All capitalized terms used and not otherwise
defined herein shall have the meanings ascribed thereto in the Indenture. ARTICLE II AMENDMENTS SectionA 2.01.
Amendments. (a) The preamble to the Indenture is hereby amended to read as follows (text that is proposed to be added
to the Indentures is shown in bold double underlined): 4€cINDENTURE dated as of JuneA 30, 2023 among Viking
Cruises Ltd, an exempted company incorporated with limited liability organized under the laws of Bermuda (the
d€ceCompanya€), VHL (as hereinafter defined), the Guarantors (as hereinafter defined) party hereto and The Bank of
New York Mellon Trust Company, N.A., a national banking association, as trustee (in such capacity, the 4€ceTrusteea€).
The Company, VHL, the Guarantors and the Trustee agree as follows for the benefit of each other and for the equal and
ratable benefit of the Holders (as defined) of the Companya€™sA 9.125% Senior Notes due 2031 (the 4€eNotesa€):a€
(b) SectionA 1.01 of the Indenture is hereby amended to insert the following new defined terms in alphabetical order
(text that is proposed to be added to the Indentures is shown in bold double underlined): a€cea€ceVHLa€ means Viking
Holdings Ltd, an exempted company incorporated with limited liability under the laws of Bermuda, and its successors
and assigns who guarantee the Companya€™s Obligations under the Notes and the Indenture pursuant to this
Indenture, until the Guarantee of such Person has been released in accordance with the provisions of this Indenture.
d€eVHL Guaranteea€ means the full and unconditional Guarantee by VHL of the Companya€ ™ s Obligations under the
Notes and this Indenture pursuant to the provisions of SectionA 10.06 of this Indenture.a€ (c) SectionA 4.03 of the
Indenture is hereby amended to read in its entirety as follows (text that is proposed to be added to the Indentures is
shown in bold double underlined): a€oeSection 4.03 Reports. (a) So long as any Notes are outstanding, the Company
will furnish to the Trustee: (1) within 120 days after the end of the Companya€™s fiscal year beginning with the fiscal
year ending DecemberA 31, 2023, annual reports containing the following information with a level of detail that is
substantially comparable and similar in scope to the Offering Memorandum and the following information: (A)A audited
consolidated balance sheet of the Company as of the end of the two most recent fiscal years and audited consolidated
income statements and statements of cash flow of the Company for the three most recent fiscal years, including
complete footnotes to such financial A - 3 - statements and the report of the independent auditors on the financial
statements; (B)A pro forma income statement and balance sheet information of the Company, together with explanatory
footnotes, for any material acquisitions, dispositions or recapitalizations that have occurred since the beginning of the



most recently completed fiscal year as to which such annual report relates (unless such pro forma information has been
provided in a previous report pursuant to clause (2)A or (3)A below); provided that such pro forma financial information
shall be provided only to the extent available without unreasonable expense; (C)A an operating and financial review of
the audited financial statements, including a discussion of the results of operations (including a discussion by business
segment), financial condition and liquidity and capital resources, and a discussion of material commitments and
contingencies and critical accounting policies; (D)A a description of the business, management and shareholders of the
Company, material affiliate transactions and material debt instruments; and (E)A material risk factors and material
recent developments; provided that any item of disclosure that complies in all material respects with the requirements
applicable under Form 20-F under the U.S. Exchange Act for annual reports with respect to such item will be deemed to
satisfy the Companya€™ s obligations under this clause (1)A with respect to such item; (2) within 60 days following the
end of each of the first three fiscal quarters in each fiscal year of the Company beginning with the fiscal quarter ending
JuneA 30, 2023, quarterly reports containing the following information: (A)A an unaudited condensed consolidated
balance sheet as of the end of such quarter and unaudited condensed statements of income and cash flow for the
quarterly and year to date periods ending on the unaudited condensed balance sheet date, and the comparable prior
year periods (which may be presented on a pro forma basis) for the Company, together with condensed footnote
disclosure; (B)A pro forma income statement and balance sheet information of the Company, together with explanatory
footnotes, for any material acquisitions, dispositions or recapitalizations that have occurred since the beginning of the
most recently completed fiscal quarter as to which such quarterly report relates (unless such pro forma information has
been provided in a previous report pursuant to sub-clause (A)A or (C)A of this clause (2)); provided that such pro forma
financial information shall be provided only to the extent available without unreasonable expense; (C)A an operating
and financial review of the unaudited financial statements, including a discussion of the consolidated financial condition
and results of operations of the Company and any material change between the current quarterly period and the
corresponding period of the prior year; and (D)A material recent developments; and (3) promptly after the occurrence
of any material acquisition, disposition or restructuring of the Company and the Restricted Subsidiaries, taken as a
whole, or any senior executive officer changes at the Company or change in auditors of the Company or any other
material event that the Company announces publicly, a report containing a description of such event. (b)
Contemporaneously with the furnishing of each such report discussed above, the Company will post such report to its
website or on IntraLinks or any comparable password-protected online data system, which will require a confidentiality
acknowledgement (but not restrict the recipients of such information in trading of securities of the Company or its
Affiliates). (c) Within ten Business Days of the furnishing of each such report discussed above, the Company will hold a
conference call related to the report. Details regarding access to such conference call will be posted at least 24 hours
prior to the commencement of such call on the A - 4 - website, IntraLinks or other online data system on which the
report is posted, provided, however, that, so long as the VHL Guarantee remains in effect, if VHL holds a conference
call to discuss the financial condition and results of operations of VHL and its consolidated Subsidiaries for the most
recently-ended period for which financial statements have been or will be delivered pursuant to this SectionA 4.03, the
Company will not be required to hold a second, separate call for the Holders as long as access information regarding
such conference call is made available at VHL&€™ s investor relations website ahead of such conference call. (d) The
annual report required by SectionA 4.03(a)(1) above will include a presentation either on the face of the financial
statements or in footnotes thereto of the assets and liabilities and operating results of the Guarantors separate from the
assets and liabilities and operating results of the non-Guarantor Subsidiaries. If the Company has designated any of its
Subsidiaries as Unrestricted Subsidiaries and such Subsidiaries are Significant Subsidiaries, then the quarterly and
annual financial information required by the preceding paragraphs will include a reasonably detailed presentation,
either on the face of the financial statements or in the footnotes thereto, of the financial condition and results of
operations of the Company and its Restricted Subsidiaries separate from the financial condition and results of
operations of the Unrestricted Subsidiaries of the Company. (e) All financial statements shall be prepared in accordance
with IFRS; provided that the Board of Directors of the Company may elect not to comply with the treatment of direct
marketing and advertising costs under IAS 38, Intangible Assets, and, as determined in good faith by the Board of
Directors of the Company, any other IFRS requirements inconsistent with industry practice. The footnotes to such
financial statements shall explain in reasonable detail any such non-IFRS practices used in the preparation of such
financial statements. Except as provided in the second preceding sentence, all financial statements shall be prepared in
accordance with IFRS on a consistent basis for the periods presented; provided, however, that the reports set forth in
SectionA 4.03(a) above may, in the event of a change in applicable IFRS present earlier periods on a basis that applied
to such periods, subject to the provisions of this Indenture. Except as provided for above, no report need include
separate financial statements for the Company or Subsidiaries of the Company or any disclosure with respect to the
results of operations or any other financial or statistical disclosure not of a type included in the Offering Memorandum.
(f) In addition, for so long as any Notes remain outstanding, the Company will furnish to the Holders and to securities
analysts and prospective investors, upon their request, the information required to be delivered pursuant to Rule
144A(d)(4) under the U.S. Securities Act. (g) The Trustee shall have no duty to examine any of such reports, information
or documents to ascertain whether they contain the information and otherwise comply with the foregoing; the sole duty
of the Trustee in respect of same being to file the same and make them available to Holders during normal business
hours upon reasonable prior written request. Delivery of such reports, information and documents to the Trustee is for
informational purposes only and the Trusteea€™ s receipt of such shall not constitute actual or constructive notice of
any information contained therein or determinable from information contained therein, including the Companya€™s
compliance with any of its covenants under this Indenture (as to which the Trustee is entitled to rely exclusively on
Officera€™s Certificates). Notwithstanding any other provision of this SectionA 4.03, so long as the VHL Guarantee
remains in effect, the reports, documents and other information required to be delivered to the Holders of the Notes
pursuant to this SectionA 4.03 may be satisfied by VHL (or any successor parent entity of the Company that assumes
the guarantee obligations hereunder of VHL) filing A -5 - or furnishing with the SEC, within the time periods specified
in this SectionA 4.03, its annual and quarterly reports (other than the fourth quarter) and such other financial
information required to be filed by it (or any such successor entity, as applicable) pursuant to SectionA 13 or 15(d) of
the Exchange Act and such reports comply with the requirements of Rule 3-10 of Regulation S-X promulgated by the
SEC (or any successor provision). The Trustee may conclusively presume without independent investigation or inquiry
that the (i)A VHL Guarantee constitutes a full and unconditional guarantee of the Notes within the meaning of Rule 3-10
of Regulation S-X promulgated by the SEC (or any successor provision) and (ii)A the VHL annual and quarterly reports
and such other financial information referred to in the preceding paragraph comply with the requirements of Rule 3-10



of Regulation S-X promulgated by the SEC (or any successor provision), and the Trustee shall, in each case, be fully
protected and have no liability in so presuming.a€ (d) SectionA 10.05 of the Indenture is hereby amended to read in its
entirety as follows (text that is proposed to be added to the Indentures is shown in bold double underlined): 4€ceSection
10.05 Note Guarantees Release. (a) The Note Guarantee of a Guarantor will automatically be released: (1) in connection
with any sale or other disposition of all or substantially all of the assets of that Guarantor (including by way of merger,
consolidation, amalgamation or combination) to a Person that is not (either before or after giving effect to such
transaction) the Company or a Restricted Subsidiary, if the sale or other disposition does not violate SectionA 4.10 of
this Indenture; (2) in connection with any sale or other disposition of Capital Stock of that Guarantor to a Person that is
not (either before or after giving effect to such transaction) the Company or a Restricted Subsidiary, if the sale or other
disposition does not violate SectionA 4.10 of this Indenture and the Guarantor ceases to be a Restricted Subsidiary as a
result of the sale or other disposition; (3) if the Company designates such Guarantor to be an Unrestricted Subsidiary in
accordance with the applicable provisions of this Indenture; (4) upon repayment in full of the Notes; or (5) upon legal
defeasance, covenant defeasance or satisfaction and discharge of this Indenture as provided in SectionA 8.02,

SectionA 8.03 and SectionA 11.01; provided that, in each case, the Company or such Guarantor has delivered to the
Trustee an Officera€™ s Certificate (which may be combined with any other Officera€™s Certificate required to be
delivered pursuant to other provisions referenced in the foregoing clauses) stating that all conditions precedent
provided for in this Indenture relating to such release have been complied with. (b) Any additional Note Guarantee by a
Guarantor pursuant to SectionA 4.17 hereof shall be automatically released when the Indebtedness that caused such
Guarantor to enter into the additional Note Guarantee pursuant to SectionA 4.17 hereof has been fully discharged or no
longer Guaranteed. A -6 - (c) The VHL Guarantee will be automatically released: (1) in connection with any sale or
other disposition of all or substantially all of the assets of VHL (including by way of merger, consolidation,
amalgamation or combination) to a Person that is not (either before or after giving effect to such transaction) the
Company or a Restricted Subsidiary; (2) upon repayment in full of the Notes; or (3) upon legal defeasance, covenant
defeasance or satisfaction and discharge of this Indenture as provided in SectionA 8.02, SectionA 8.03 and

SectionA 11.01; provided that, in each case, the Company or VHL has delivered to the Trustee an Officera€™s
Certificate (which may be combined with any other Officerd€™s Certificate required to be delivered pursuant to other
provisions referenced in the foregoing clauses) stating that all conditions precedent provided for in this Indenture
relating to such release have been complied with.4€ (e) SectionA 10.06 and SectionA 10.07 are hereby added in the
Indenture, which shall provide as follows (text that is proposed to be added to the Indentures is shown in bold double
underlined): &€ceSectionA 10.06A VHL Guarantee. (a) Subject to this SectionA 10.06, VHL hereby fully and
unconditionally guarantees to each Holder of a Note authenticated and delivered by the Trustee and to the Trustee and
their respective successors and assigns, irrespective of the validity and enforceability of this Indenture, the Notes or the
Obligations of the Company hereunder or thereunder: (1) the principal of, premium, if any, on, and interest and
Additional Amounts, if any, on the Notes will be promptly paid in full when due, whether at maturity, by acceleration,
redemption or otherwise, and interest on the overdue principal of, premium, if any, on and interest and Additional
Amounts, if any, on the Notes (to the extent permitted by law) and all other Obligations of the Company to the Holders
or the Trustee hereunder or thereunder will be promptly paid in full or performed, all in accordance with the terms
hereof and thereof; and (2) in case of any extension of time of payment or renewal of any Notes or any of such other
Obligations, that same will be promptly paid in full when due or performed in accordance with the terms of the
extension or renewal, whether at stated maturity, by acceleration or otherwise. Failing payment when due of any
amount so guaranteed or any performance so guaranteed for whatever reason, VHL will be obligated to pay the same
immediately. VHL agrees that this is a guarantee of payment and not a guarantee of collection. (b) VHL hereby agrees
that its obligations hereunder are unconditional, irrespective of the validity, regularity or enforceability of the Notes or
this Indenture, the absence of any action to enforce the same, any waiver or consent by any Holder with respect to any
provisions hereof or thereof, the recovery of any judgment against the Company, any action to enforce the same or any
other circumstance which might otherwise constitute a legal or equitable discharge or A - 7 - defense of a guarantor.
VHL hereby waives diligence, presentment, demand of payment, filing of claims with a court in the event of insolvency
or bankruptcy of the Company, any right to require a proceeding first against the Company, protest, notice and all
demands whatsoever and covenant that this VHL Guarantee will not be discharged except by complete performance of
the Obligations contained in the Notes and this Indenture. (c) If any Holder or the Trustee is required by any court or
otherwise to return to or for the benefit of the Company, VHL, the Guarantors or any custodian, trustee, liquidator or
other similar official acting in relation to either the Company, VHL, or the Guarantors, any amount paid by either the
Company, VHL, or the Guarantors to the Trustee, or such Holder, this VHL Guarantee, to the extent theretofore
discharged, will be reinstated in full force and effect. (d) VHL agrees that it will not be entitled to any right of
subrogation in relation to the Holders in respect of any Obligations guaranteed hereby until payment in full of all
Obligations guaranteed hereby. VHL further agrees that, as between VHL, on the one hand, and the Holders, and the
Trustee, on the other hand, (1)A the maturity of the Obligations guaranteed hereby may be accelerated as provided in
Article 6 hereof for the purposes of this VHL Guarantee, notwithstanding any stay, injunction or other prohibition
preventing such acceleration in respect of the Obligations guaranteed hereby, and (2)A in the event of any declaration
of acceleration of such Obligations as provided in ArticleA 6 hereof, such Obligations (whether or not due and payable)
will forthwith become due and payable by VHL for the purpose of this VHL Guarantee. VHL will have the right to seek
contribution from anyA non-payingA Guarantor so long as the exercise of such right does not impair the rights of the
Holders, or the Trustee under the VHL Guarantee. SectionA 10.07A Limitation on VHL Liability. (a) VHL, the Trustee,
and, by its acceptance of Notes, each Holder, hereby confirms that it is the intention of all such parties that the VHL
Guarantee does not constitute a fraudulent transfer or conveyance for purposes of Bankruptcy Law, the Uniform
Fraudulent Conveyance Act, the Uniform Fraudulent Transfer Act or any similar national, federal, local or state law, a
voidable preference, financial assistance or improper corporate benefit or violate the corporate purpose of VHL or any
applicable capital maintenance or similar laws or regulations affecting the rights of creditors generally under any
applicable law or regulation, in each case, to the extent applicable to such VHL Guarantee. To effectuate the foregoing
intention, the Trustee, the Holders and VHL hereby irrevocably agree that the Obligations of VHL will be limited to the
maximum amount that will, after giving effect to such maximum amount and all other contingent and fixed liabilities of
VHL that are relevant under such laws, and after giving effect to any collections from, rights to receive contribution
from or payments made by or on behalf of VHL in respect of the Obligations of VHL under this Article 10, result in the
Obligations of VHL under its VHL Guarantee not constituting a fraudulent transfer or conveyance or a voidable
preference, financial assistance or improper corporate benefit, or violating the corporate purpose of VHL or any



applicable capital maintenance or similar laws or regulations affecting the rights of creditors generally under any
applicable law or regulation. (b) The VHL Guarantee shall be limited to the net assets of VHL at the relevant time.a€ A
- 8 - ARTICLE III THE VHL GUARANTEE SectionA 3.01 The VHL Guarantee. VHL, by delivering an executed
counterpart of this Supplemental Indenture, fully and unconditionally guarantees all of the Companya€™s Obligations
under the Notes and the Indenture for the benefit of the Holders and the Trustee on the terms and subject to the
conditions set forth in the Indenture (as amended by this Supplemental Indenture). ARTICLE IV EFFECT SectionA 4.01
Effectiveness. This Supplemental Indenture shall become effective as of the date first above written upon its execution
and delivery by the parties hereto. ARTICLE V MISCELLANEOUS SectionA 5.01 Governing Law. THE INTERNAL LAW
OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS SUPPLEMENTAL INDENTURE
WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE
APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY. SectionA 5.02 No
Recourse Against Others. No director, officer, employee, incorporator or stockholder of the Company or any Guarantor,
as such, will have any liability for any obligations of the Company or the Guarantors under the Notes, the Indenture, the
Note Guarantees, or for any claim based on, in respect of, or by reason of, such obligations or their creation. Each
Holder by accepting a Note waives and releases all such liability. The waiver and release are part of the consideration
for issuance of the Notes. The waiver may not be effective to waive liabilities under the federal securities laws.
SectionA 5.03 Counterparts Originals. The parties may sign any number of copies of this Supplemental Indenture. Each
signed copy will be an original, but all of them together represent the same agreement. The exchange of copies of this
Supplemental Indenture and of signature pages by facsimile or electronic format (i.e., 4€cepdfa€ or a€cetifa€ or any
electronic signature complying with the U.S. federal ESIGN Act of 2000) or other electronically imaged transmission
shall constitute effective execution and delivery of this Supplemental Indenture as to the parties hereto and may be
used in lieu of the original Supplemental Indenture for all purposes. Signatures of the parties hereto transmitted by
facsimile or electronic format (i.e., 4€cepdfa€ or a€cetifa€ or any electronic signature complying with the U.S. federal
ESIGN Act of 2000) or other electronically imaged transmission shall be deemed to be their original signatures for all
purposes. Any certificate and any other document delivered in connection with this Supplemental Indenture may be
signed by or on behalf of the signing party by manual, facsimile or electronic format (i.e., 4€cepdfa€ or a€cetifa€ or any
electronic signature complying with the U.S. federal ESIGN Act of 2000) or other electronically imaged transmission.
The Trustee shall not have a duty to inquire into or investigate the authenticity or authorization of any such electronic
signature and shall be entitled to conclusively rely on any such electronic signature without any liability with respect
thereto. SectionA 5.04 Headings. The headings of the Articles and Sections of this Supplemental Indenture have been
inserted for convenience of reference only, are not to be considered a part of this Supplemental Indenture and will in no
way modify or restrict any of the terms or provisions hereof. A - 9 - SectionA 5.05 Trustee Not Responsible for Recitals.
The statements and recitals contained herein shall be taken as statements and recitals of the Company, the
Guaranteeing Entity and the Guarantors, and the Trustee does not assume any responsibility for their correctness. The
Trustee makes no representations as to, and shall not be responsible in any manner whatsoever for or in respect of,
(i)A the validity, sufficiency or adequacy of this Supplemental Indenture, (ii)A the proper authorization hereby by the
Company by action or otherwise, (iii)A the due execution hereof by the Company, the Guaranteeing Entity and the
Guarantors or (iv)A the consequences of any amendment herein provided for. In entering into this Supplemental
Indenture, the Trustee shall be afforded the same rights, protections, privileges, immunities and indemnities as are
afforded in the Indenture as if the same were fully set forth herein. SectionA 5.06 Adoption, Ratification and
Confirmation. The Indenture, as supplemented and amended by this Supplemental Indenture, is in all respects hereby
adopted, ratified and confirmed. SectionA 5.07 Enforceability. The Company, VHL and the Existing Guarantors each
hereby represent and warrant that this Supplemental Indenture is their legal, valid and binding obligation, enforceable
against each of them in accordance with its terms. SectionA 5.08 Severability. In case any provision in this
Supplemental Indenture is invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining
provisions will not in any way be affected or impaired thereby. SectionA 5.09 Company Instruction. The Company
hereby requests and directs the Trustee to join with the Company, the Guarantors and VHL in the execution of this
Supplemental Indenture. [Signature Page Follows] A - 10 - IN WITNESS WHEREOQOF, the parties hereto have caused
this Supplemental Indenture to be duly executed as of the date first written above. A VIKING CRUISES LTD By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING HOLDINGS LTD, as Guaranteeing
Entity By: A /s/ Torstein Hagen A Name: Torstein Hagen A Tile: Authorized Signatory VIKING RIVER CRUISES, INC.,
as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER
CRUISES (INTERNATIONAL) LLC, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING USA LLC, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory DILO HOLDINGS LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory A - 11 - LASPENTA HOLDINGS LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING CROISIERES S.A., as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING CRUISES INTERNATIONAL LTD, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING CRUISES PORTUGAL, S.A.,, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING EXPEDITION LTD,
as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING EXPEDITION
SHIP I LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
EXPEDITION SHIP II LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory A - 12 - VIKING OCEAN CRUISES FINANCE LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein
Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES LTD, as Guarantor By: A /s/ Torstein Hagen A Name:
Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES II LTD, as Guarantor By: A /s/ Torstein Hagen
A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP I LTD, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP II LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES
SHIP V LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
OCEAN CRUISES SHIP VI LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory A - 13 - VIKING OCEAN CRUISES SHIP VII LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein
Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP VIII LTD, as Guarantor By: A /s/ Torstein Hagen
A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP IX LTD, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP X LTD, as



Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES
SHIP XI LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING
OCEAN CRUISES SHIP XII LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING OCEAN CRUISES SHIP XIII LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A
Title: Authorized Signatory A -14 - VIKING OCEAN CRUISES SHIP XIV LTD, as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XV LTD, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XVI LTD, as
Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory VIKING RIVER CRUISES
(BERMUDA) LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory
VIKING RIVER CRUISES AG, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title: Authorized
Signatory VIKING RIVER CRUISES LTD, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein Hagen A Title:
Authorized Signatory VIKING RIVER CRUISES UK LIMITED, as Guarantor By: A /s/ Torstein Hagen A Name: Torstein
Hagen A Title: Authorized Signatory A - 15 - VIKING RIVER TOURS LTD, as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING SEA LTD, as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING SERVICES LTD, as Guarantor By: A /s/ Torstein Hagen A
Name: Torstein Hagen A Title: Authorized Signatory VIKING FULFILLMENT CENTER LTD, as Guarantor By: A /s/
Torstein Hagen A Name: Torstein Hagen A Title: Authorized Signatory A - 16 - THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A., as Trustee By: A /s/ Ann M. Dolezal A Name: Ann M. Dolezal A Title: Vice President A - 17 -
EX-10.7 8 d902112dex107.htm EX-10.7 EX-10.7 EXHIBIT 10.7 EXECUTION VERSION FIRST AMENDMENT TO
CREDIT AGREEMENT This FIRST AMENDMENT TO CREDIT AGREEMENT, dated as OctoberA 24, 2024 (this 4€ceFirst
Amendmenta€), by and among (i)A VIKING CRUISES LTD, an exempted company incorporated with limited liability
organized under the laws of Bermuda (the d€ceBorrowera€), (i)A the Subsidiary Guarantors party hereto, (iid)A the
Lenders party hereto and (iv)A WELLS FARGO BANK, NATIONAL ASSOCIATION, a national banking association, as
administrative and collateral agent for the Lenders (in such capacity, the &€ceAdministrative Agentd€). WITNESSE
T H: WHEREAS, the Borrowers, the Administrative Agent and the Lenders are party to that certain Revolving Credit
Agreement, dated as of JuneA 27, 2024 (as amended, restated, amended and restated, supplemented or otherwise
modified from time to time in accordance with the terms thereof and in effect immediately prior to the effectiveness of
this First Amendment, the 4€ceExisting Credit Agreementa€, and the Existing Credit Agreement, as amended by this
First Amendment, the &€ceAmended Credit Agreementa€); WHEREAS, the Borrower has requested that the Lenders
amend certain terms and provisions of the Existing Credit Agreement as more specifically set forth in this First
Amendment; WHEREAS, in connection with the First Amendment, Holdings will guarantee all of the Borrowera€™ s
Obligations under the Amended Credit Agreement on the terms and conditions set forth in the Holdings Guarantee
Agreement, as defined herein; WHEREAS, the undersigned Lenders (which constitute the Required Lenders) are willing
to do so, but only to the extent, and on the terms and conditions, expressly set forth in this First Amendment; NOW,
THEREFORE, in consideration of the foregoing and the mutual covenants herein contained, and for other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties signatory hereto
agree as follows: A 1. Defined Terms. Capitalized terms used in this First Amendment, including in the preamble and
the recitals hereto, and not otherwise defined herein, shall have the meanings assigned to such terms in the Amended
Credit Agreement. A 2. Ratification of Loan Documents.A Effective as of the date of this First Amendment, except as
specifically amended by this First Amendment and the other documents executed and delivered in connection herewith,
all of the terms and conditions of the Existing Credit Agreement, the Guarantee Agreement and the other Loan
Documents shall remain in full force and effect as in effect prior to the date hereof, without releasing any Loan Party
thereunder or any Collateral granted by any Loan Party. A 3. Amendments to Existing Credit Agreement. Subject to the
satisfaction of the conditions set forth in SectionA 6 and in reliance upon the representations and warranties of the
Loan Parties set forth in SectionA 7, the Existing Credit Agreement (excluding the schedules and exhibits thereto,
which shall remain in full force and effect) is hereby amended in its entirety to delete the stricken text (indicated
textually in the same manner as the following example: stricken text) and to add the double-underlined text (indicated
textually in the same manner as the following example: double-underlined text), as set forth in the pages of the
Amended Credit Agreement attached as Exhibit A hereto. 4. [Reserved]. A 5.[Reserved]. A 6. Conditions to
Effectiveness. This First Amendment shall not be effective until each of the following conditions precedent have been
fulfilled to the satisfaction of the Administrative Agent (such date referred to herein as, the 4€ceFirst Amendment
Effective Datea€): A A (a) First Amendment. The Adminigtrptive Agent shall have received this First Amendment, duly
executed by the Loan Parties and the Required Lenders. A A (b) Indenture Supplement. The Administrative Agent shall
have received a duly executed copy of the supplement to the 2023 Indenture dated on or about the date hereof. A A (c)
Holdings Guarantee. The Administrative Agent shall have received a duly executed copy of a guarantee agreement
entered into by Holdings and the Administrative Agent, in a form satisfactory to the Administrative Agent (the
a€oeHoldings Guarantee Agreementa€). A A (d) Closing Certificate. The Administrative Agent shall have received a
certificate, dated the Closing Date and signed by a Responsible Officer of the Borrower, certifying to the accuracy of
SectionA 7. A A (e) Expenses. The Loan Parties shall have paid to the Administrative Agent and the Lenders all
reasonable expenses due and payable under the Loan Documents on or prior to the First Amendment Effective Date
required to be reimbursed or paid by the Loan Parties pursuant to the terms of the Amended Credit Agreement. A A (f)
Legal Opinions. The Administrative Agent shall have received, on behalf of itself and the Lenders, a customary written
opinion in form and substance reasonably satisfactory to the Administrative Agent, in each case (A)A dated the First
Amendment Effective Date and (B)A addressed to the Administrative Agent and the Lenders, of: A A i. Milbank LLP,
United States counsel for Holdings; and A A ii. Conyers DillA & Pearman Limited, counsel for Holdings with respect to
matters of Bermuda law. A 7. Representations and Warranties. Each Loan Party hereby represents and warrants to the
Administrative Agent and the Lenders that no Default or Event of Default has occurred and is continuing on the First
Amendment Effective Date, both immediately before and immediately after giving effect to this First Amendment and
the consummation of the transactions contemplated by this First Amendment. A 8. [Reserved.]. A 9. Effect on Loan
Documents. After giving effect to this First Amendment on the First Amendment Effective Date, the Amended Credit
Agreement, and the other Loan Documents shall be and remain in full force and effect in accordance with their terms
and hereby are ratified and confirmed in all respects. Except as expressly set forth herein, the execution, delivery, and
performance of this First Amendment shall not operate as a waiver of any right, power, or remedy of the Administrative
Agent or any other Credit Party under the Existing Credit Agreement, Guarantee Agreement or any other Loan
Document, as in effect prior to the date hereof. Each Loan Party hereby acknowledges and agrees that, after giving



effect to this First Amendment, all of its obligations and liabilities A 2 A under the Existing Credit Agreement, the
Guarantee Agreement and the other Loan Documents to which it is a party, as such obligations and liabilities have been
amended by this First Amendment, are reaffirmed and remain in full force and effect. Each Loan Party hereby further
acknowledges and agrees that the Security Documents continue to secure the Obligations, as modified pursuant to this
First Amendment, to the same extent as prior to giving effect to this First Amendment. A 10. [Reserved.] A 11. No
Novation; Entire Agreement. This First Amendment evidences solely the amendment of certain specified terms and
obligations of the Loan Parties under the Existing Credit Agreement and the Guarantee Agreement and is not a
novation or discharge of any of the other obligations of the Loan Parties under the Existing Credit Agreement or the
Guarantee Agreement. There are no other understandings, express or implied, among Holdings, the Loan Parties, the
Administrative Agent and the Lenders regarding the subject matter hereof or thereof. A 12. Governing Law; Waiver of
Jury Trial; Jurisdiction; Waiver of Venue; Consent to Service of Process. Sections 9.07, 9.11 and 9.14 of the Existing
Credit Agreement shall apply to this First Amendment and be incorporated herein mutatis mutandis. A 13.
Counterparts; Facsimile Execution. This First Amendment in counterparts (and by different parties hereto in different
counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single
contract. This First Amendment and the other Loan Documents, and any separate letter agreements with respect to
fees payable to the Administrative Agent, any Issuing Lender, the Swingline Lender and/or the Lead Arranger,
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
SectionA 5, this First Amendment shall become effective when it shall have been executed by the Administrative Agent
and when the Administrative Agent shall have received counterparts hereof that, when taken together, bear the
signatures of each of the other parties hereto. Delivery of an executed counterpart of a signature page of this
Agreement by facsimile or in electronic (i.e., &€cepdfa€ or a€oetifa€) format shall be effective as delivery of a manually
executed counterpart of this Agreement. A 14. Construction. This First Amendment is a Loan Document. This First
Amendment and the Amended Credit Agreement shall, in each case, be construed collectively and in the event that any
term, provision or condition of any of such documents is inconsistent with or contradictory to any term, provision or
condition of any other such document, the terms, provisions and conditions of this First Amendment shall supersede
and control the terms, provisions and conditions of the Amended Credit Agreement. A 15. Miscellaneous. The terms
and provisions hereof shall be binding upon and inure to the benefit of the parties hereto and their successors and
assigns. A 16. Electronic Execution of Loan Documents. The words a€ceexecute,a€ a€meexecution,a€ d€oesigned,a€
ad€cesignature,a€ a€oedeliverya€ and words of like import in or related to this First Amendment, any other Loan
Document or any document, amendment, approval, consent, waiver, modification, information, notice, certificate,
report, statement, disclosure, or authorization to be signed or delivered in connection with this First Amendment or any
other Loan Document or the transactions contemplated hereby shall be deemed to include Electronic Signatures or
execution in the form of an electronic record, and contract formations on electronic platforms approved by the
Administrative Agent, deliveries or the keeping of records in electronic form, each of which shall be of the same legal
effect, validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as
the case may be, to the extent and as provided for in any Applicable Law, including the Federal Electronic Signatures in
Global and National Commerce A 3 A Act, the New York State Electronic Signatures and Records Act, or any other
similar state laws based on the Uniform Electronic Transactions Act. Each party hereto agrees that any Electronic
Signature or execution in the form of an electronic record shall be valid and binding on itself and each of the other
parties hereto to the same extent as a manual, original signature. For the avoidance of doubt, the authorization under
this paragraph may include, without limitation, use or acceptance by the parties of a manually signed paper which has
been converted into electronic form (such as scanned into PDF format), or an electronically signed paper converted into
another format, for transmission, delivery and/or retention. Notwithstanding anything contained herein to the contrary,
the Administrative Agent is under no obligation to accept an Electronic Signature in any form or in any format unless
expressly agreed to by the Administrative Agent pursuant to procedures approved by it; provided that without limiting
the foregoing, (i)A to the extent the Administrative Agent has agreed to accept such Electronic Signature from any
party hereto, the Administrative Agent and the other parties hereto shall be entitled to rely on any such Electronic
Signature purportedly given by or on behalf of the executing party without further verification and (ii)A upon the
request of the Administrative Agent or any Lender, any Electronic Signature shall be promptly followed by an original
manually executed counterpart thereof. Without limiting the generality of the foregoing, each party hereto hereby

(A)A 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 any of
the Loan Parties, electronic images of this Agreement or any other Loan Document (in each case, including with respect
to any signature pages thereto) properly authenticated in accordance with Applicable Law shall have the same legal
effect, validity and enforceability as any paper original, and (B)A waives any argument, defense or right to contest the
validity or enforceability of the Loan Documents based solely on the lack of paper original copies of any Loan
Documents, including with respect to any signature pages thereto. [Signature Pages Follow] A 4 IN WITNESS
WHEREOF, this First Amendment to Credit Agreement has been duly executed and delivered by each of the parties
hereto as a sealed instrument as of the date first above written. A BORROWER: VIKING CRUISES LTD By: A /s/
Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory [Signature Page to First Amendment] SUBSIDIARY
GUARANTORS: VIKING RIVER CRUISES (INTERNATIONAL) LLC, as a Guarantor By: A /s/ Torstein Hagen Name:
Torstein Hagen Title: Authorized Signatory VIKING RIVER CRUISES, INC., as a Guarantor By: A /s/ Torstein Hagen
Name: Torstein Hagen Title: Authorized Signatory VIKING USA LLC, as a Guarantor By: A /s/ Torstein Hagen Name:
Torstein Hagen Title: Authorized Signatory VIKING RIVER CRUISES UK LIMITED, as a Guarantor By: A /s/ Torstein
Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING RIVER CRUISES AG, as a Guarantor By: A /s/
Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory A [Signature Page to First Amendment] VIKING
CRUISES PORTUGAL, S.A., as a Guarantor By:AA /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory
VIKING CROISIERES S.A., as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory
DILO HOLDINGS LIMITED, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory
LASPENTA HOLDINGS LIMITED, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized
Signatory VIKING CRUISES INTERNATIONAL LTD, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen
Title: Authorized Signatory A [Signature Page to First Amendment] VIKING EXPEDITION LTD, as a Guarantor By: A
/s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING EXPEDITION SHIP I LTD, as a Guarantor
By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING EXPEDITION SHIP II LTD, as a



Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING FULFILLMENT
CENTER LTD, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING
OCEAN CRUISES FINANCE LTD, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized
Signatory A [Signature Page to First Amendment] VIKING OCEAN CRUISES LTD, as a Guarantor By: A /s/ Torstein
Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN CRUISES II LTD, as a Guarantor By: A /s/
Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN CRUISES SHIP I LTD, as a
Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN CRUISES SHIP
II LTD, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory A [Signature Page
to First Amendment] VIKING OCEAN CRUISES SHIP V LTD, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein
Hagen Title: Authorized Signatory VIKING OCEAN CRUISES SHIP VI LTD, as a Guarantor By: A /s/ Torstein Hagen
Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN CRUISES SHIP VII LTD, as a Guarantor By: A /s/
Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN CRUISES SHIP VIII LTD, as a
Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN CRUISES SHIP
IX LTD, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN
CRUISES SHIP X LTD, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory A
[Signature Page to First Amendment] VIKING OCEAN CRUISES SHIP XI LTD, as a Guarantor By: A /s/ Torstein Hagen
Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XII LTD, as a Guarantor By: A /s/
Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN CRUISES SHIP XIII L'TD, as a
Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN CRUISES SHIP
XIV LTD, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING OCEAN
CRUISES SHIP XV LTD, as a Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory A
[Signature Page to First Amendment] VIKING OCEAN CRUISES SHIP XVI LTD, as a Guarantor By: A /s/ Torstein
Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING RIVER CRUISES (BERMUDA) LTD, as a Guarantor
By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING RIVER CRUISES LTD, as a
Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING RIVER TOURS LTD, as a
Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING SEA LTD, as a
Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory VIKING SERVICES LTD, as a
Guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory A [Signature Page to First
Amendment] ADMINISTRATIVE AGENT AND LENDERS: WELLS FARGO BANK, NATIONAL ASSOCIATION, as
Administrative Agent, Swingline Lender, Issuing Lender and Lender By: A /s/ Carl Hinrichs Name: Carl Hinrichs Title:
Executive Director A [Signature Page to First Amendment] BANK OF AMERICA, N.A,, as Lender By: A /s/ Brian D.
Corum Name: Brian D. Corum Title: Managing Director A [Signature Page to First Amendment] JPMORGAN CHASE
BANK, N.A., as Issuing Lender and Lender By: A /s/ Richard Armstrong Name: Richard Armstrong Title: Vice President
A [Signature Page to First Amendment] UBS AG STAMFORD BRANCH, as Lender By: A /s/ Muhammad Afzal Name:
Muhammad Afzal Title: Director By: A /s/ Anthony N. Joseph Name: Anthony N. Joseph Title: Associate Director A
[Signature Page to First Amendment] HSBC BANK USA, NATIONAL ASSOCIATION, as ander By: A s/ Kathryn E
Benjamin Name: Kathryn E Benjamin Title: Senior Vice President, Relationship Manager A [Signature Page to First
Amendment] Exhibit A AMENDED CREDIT AGREEMENT (please see attached) EXECUTION VERSIONANNEX A TO
FIRST AMENDMENT REVOLVING CREDIT AGREEMENT dated as of JuneA 27, 2024, among VIKING CRUISES LTD, as
Borrower, THE LENDERS PARTY HERETO and WELLS FARGO BANK, NATIONAL ASSOCIATION, as Administrative
Agent, Swingline Lender and Issuing Lender WELLS FARGO SECURITIES, LLC, as Joint Lead Arranger and Sole
Bookrunner JPMORGAN CHASE BANK, N.A,, as Issuing Lender and Joint Lead Arranger BOFA SECURITIES, INC., as
Joint Lead Arranger BANK OF AMERICA, N.A., as Issuing Lender TABLE OF CONTENTSA A AAAA A AA Page A
ARTICLE I. DEFINITIONS AA A 1 A SectionA 1.01 AAAA Defined Terms AA A 1 A SectionA 1.02 AAAA Terms
Generally AA A 5859 A SectionA 1.03 AA A A Classification of Loans and Borrowings AA A 5959 A SectionA 1.04
A A A A Certain Calculations AA A 5959 A SectionA 1.05 A A A A [Reserved] AA A 6060 A SectionA 1.06 AAAA
Rates AA A 6060 A SectionA 1.07 AAAA DivisionsAA A 6161 A ARTICLE II. THE CREDITSA A A 6161 A
SectionA 2.01 AA A A Revolving Loans AA A 6161 A SectionA 2.02 AA A A Swingline Loans AA A 6161 A
SectionA 2.03 A A A A Procedure for Advances of Revolving Loans and Swingline Loans AA A 6363 A SectionA 2.04
A A A A Repayment and Prepayment of Revolving Credit and Swingline Loans AA A 6464 A SectionA 2.05AAAA
Permanent Reduction of the Revolving Credit Commitment AA A 6565 A SectionA 2.06 AA A A Termination of
Revolving Credit Facility AA A 6666 A SectionA 2.07 AAAA L/C Facility AA A 6666 A SectionA 2.08AAAA
Procedure for Issuance and Disbursement of Letters of Credit AA A 6767 A SectionA 2.09 AA AA Commissions and
Other Charges AA A 6868 A SectionA 2.10 AAA A L/C Participations AA A 6868 A SectionA2.11 AAAA
Reimbursement AA A 7069 A SectionA 2.12 A A A A Obligations Absolute AA A 7070 A SectionA 2.13AAAA
Effect of Letter of Credit Documents AA A 7272 A SectionA 2.14 A A A A Removal and Resignation of Issuing
Lenders AA A 7272 A SectionA 2.15 A A A A Reporting of Letter of Credit Information and L/C Commitment AA A
7373 A SectionA 2.16 A A A A Letters of Credit Issued for Subsidiaries AA A 7373 A SectionA 2.17 AAA A Letter of
Credit Amounts AA A 7373 A SectionA 2.18 AA A A Cash Collateral for Extended Letters of Credit AA A 7473 A
SectionA 2.19 AAAA Interest AA A 7575 A SectionA 2.20 AA A A Notice and Manner of Conversion or
Continuation of Loans AA A 7776 A SectionA 2.21 AAAA FeesAA A 7777 A SectionA 2.22 A A A A Manner of
Payment AA A 7878 A SectionA 2.23 AA A A Evidence of Indebtedness AA A 7978 A SectionA 2.24 AAA A
Sharing of Payments by Lenders AA A 7979 A SectionA 2.25 A A A A Administrative Agenta€™s Clawback AA A
8079 A SectionA 2.26 A A A A Changed Circumstances AA A 8180 A SectionA 2.27 AAA A Indemnity AA A 8383
A SectionA 2.28 AA A A Increased Costs AA A 8483 A SectionA 2.29 AAAA TaxesAA A 8585 A SectionA 2.30
A A A A Mitigation Obligations; Replacement of Lenders AA A 8988 A SectionA 2.31 A A A A Incremental Increases
AA A 9090 A SectionA 2.32 AAAA Cash Collateral AA A 9392 A SectionA 2.33 A A A A Defaulting Lenders AA A
9493 A A i SectionA 2.34 A A A A Recalculation of Interest AA A 9695 A ARTICLE III. REPRESENTATIONS AND
WARRANTIES AA A 9795 A SectionA 3.01 AA A A Organization; Powers AA A 9795 A SectionA 3.02AAAA
Authorization AA A 9796 A SectionA 3.03 A A A A Enforceability AA A 9796 A SectionA 3.04 AA A A Approvals
AA A 9796 A SectionA 3.05 A A A A Financial Statements; Projections AA A 9796 A SectionA 3.06 AAAA No
Material Adverse Effect AA A 9896 A SectionA 3.07 A A A A Title to Properties; Intellectual Property AA A 9897 A
SectionA 3.08 AAA A Subsidiaries AA A 9897 A SectionA 3.09 A A A A Litigation; Compliance with Laws A A A
9897 A SectionA 3.10 AA A A No Violation of Maritime Laws AA A 9998 A SectionA 3.11 A A A A Federal Reserve
Regulations AA A 9998 A SectionA 3.12 AA A A Investment Company Act AA A 9998 A SectionA 3.13AAAA Use



of Proceeds AA A 9998 A SectionA 3.14 AAAA Tax Returns AA A 9998 A SectionA 3.15 A A A A No Material
Misstatements AA A 9998 A SectionA 3.16 AA A A Employee Benefit Plans AA A 10099 A SectionA 3.17AAAA
Environmental Matters AA A 10099 A SectionA 3.18 AAAA Insurance AA A 10099 A SectionA 3.19AAAA
Security Documents AA A 10199 A SectionA 3.20 AA A A No Labor Disputes AA A 101100 A SectionA 3.21
AAAA Solvency AA A 101100 A SectionA 3.22 AAAA USAPATRIOT ActAA A 102101 A SectionA 3.23 AAAA
OFACAA A 102101 A SectionA 3.24 A A A A Anti-Corruption Laws AA A 102101 A SectionA 3.25AAAA No
Default AA A 102101 A SectionA 3.26 AAA A Collateral Vessels AA A 102101 A SectionA 3.27 AAA A Owned
Vessela€™ s Registration and Good Standing AA A 102101 A SectionA 3.28 A A A A Registration of Collateral Vessels
AA A 103101 A SectionA 3.29 AAA A Intercompany Loan Agreement and Promissory Note AA A 103101 A
ARTICLE IV. CONDITIONS OF LENDING A A A 103102 A SectionA 4.01 AAA A All Credit Events AA A 103102 A
SectionA 4.02 A A A A Conditions to Closing Date AA A 104102 A ARTICLE V. AFFIRMATIVE COVENANTS A A A
106105 A SectionA 5.01 A A A A Existence; Compliance with Laws; Businesses and Properties AA A 106105 A
SectionA 5.02 AAA A Insurance AA A 107105 A SectionA 5.03 A A A A Obligations and Taxes AA A 107106 A
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SectionA 5.10 AA A A Compliance with Environmental Laws AA A 113112 A SectionA 5.11 AA A A Preparation of
Environmental Reports AA A 113112 A SectionA 5.12 A A A A Further Assurances AA A 113112 A SectionA 5.13
AAAA After-Acquired Property AA A 113113 A SectionA 5.14 A A A A Designation of Restricted and Unrestricted
Subsidiaries AA A 114113 A SectionA 5.15 AA A A Compliance with Anti-Corruption Laws; Beneficial Ownership
Regulation; Anti-Money Laundering Laws and Sanctions AA A 115114 A SectionA 5.16 A A A A Collateral Proceeds
Account AA A 115114 A SectionA 5.17 AA A A Post-Closing Items AA A 117116 A ARTICLE VI. NEGATIVE
COVENANTS AA A 117116 A SectionA 6.01 A A A A Indebtedness and Preferred Stock AA A 117116 A

SectionA 6.02 AAAA LiensAA A 122121 A SectionA 6.03 AA A A Restricted Payments AA A 122121 A
SectionA 6.04 A A A A Dividend and Other Restrictions Affecting Restricted Subsidiaries AA A 126125 A

SectionA 6.05 A A A A Mergers, Consolidations and Sales of Assets AA A 129128 A SectionA 6.06 AAA A
Transactions with Affiliates AA A 131130 A SectionA 6.07 AAAA Limitation on Issuance of Guarantees of
Indebtedness AA A 133132 A SectionA 6.08 A A AA Limitations on Amendments of the Intercompany Loan

Documents AA A 134133 A SectionA 6.09 A A A A Financial Covenants AA A 134133 A SectionA 6.10 AAAA

[Reserved] AA A 135133 A SectionA 6.11 AA A A Impairment of Security Interest AA A 135134 A SectionA 6.12
A A AA Sale and Lease-Back Transactions AA A 136135 A SectionA 6.13 A A A A Business of the Borrower and
Subsidiaries AA A 136135 A SectionA 6.14 A A A A Accounting Changes; Organizational Documents AA A 136135
A SectionA 6.15 A A A A Restriction on Transfers of Collateral Vessels AA A 136135 A ARTICLE VII. EVENTS OF
DEFAULTAA A 137136 A ARTICLE VIII. THE ADMINISTRATIVE AGENTAA A 140139 A SectionA 8.01 AAAA
Appointment and Authority Etc. AA A 140139 A SectionA 8.02 AAA A Erroneous Payments AA A 143141 A
ARTICLE IX. MISCELLANEOUS AA A 145143 A SectionA 9.01 AA A A Notices; Electronic Communications AA A
145143 A SectionA 9.02 AAAA Survival AA A 148146 A SectionA 9.03 A A A A Counterparts; Integration;
Effectiveness AA A 148146 A SectionA 9.04 AA A A Successors and Assigns; Participations AA A 148147 A
SectionA 9.05 A A A A Expenses; Indemnity AA A 152150 A SectionA 9.06 AA A A Right of Setoff AA A 155153 A
SectionA 9.07 AA A A Applicable Law A A A 155153 A SectionA 9.08 AA A A Amendments, Waivers and Consents
AA A 155154 A SectionA 9.09 A A A A Interest Rate Limitation AA A 158156 A SectionA 9.10 A A A A Entire
Agreement AA A 158156 A SectionA 9.11 AA A A WAIVER OF JURY TRIALAA A 158157 A SectionA 9.12 AAA A
Severability of Provisions AA A 158157 A SectionA 9.13 AA A A Titles and Captions AA A 159157 A A iii
SectionA 9.14 A A A A Jurisdiction; Waiver of Venue; Consent to Service of Process AA A 159157 A SectionA 9.15

A A A A Treatment of Certain Information; Confidentiality AA A 159158 A SectionA 9.16 AAA A Release AA A
161159 A SectionA 9.17 AA A A USA PATRIOT Act; Anti-Money Laundering Laws AA A 162160 A SectionA 9.18
AAAA Judgment Currency AA A 162160 A SectionA 9.19 AAAA Lender Action AA A 163161 A SectionA 9.20
AAAA [Reserved] AA A 163161 A SectionA 9.21 AAAA Term of Agreement AA A 163161 A SectionA 9.22

A A Acknowledgement and Consent to Bail-In of Affected Financial Institutions AA A 163161 A SectionA 9.23

A A A Certain ERISA Matters AA A 164162 A SectionA 9.24 A A A A Electronic Execution of Loan Documents A A
A 165163 A SectionA 9.25 A A A A Acknowledgement Regarding Any Supported QFCs AA A 165163 A SectionA 9.26
AAAA [Reservedl AA A 166164 A SectionA 9.27 AA A A No Advisory or Fiduciary Responsibility AA A 166164 A
A SCHEDULES AA A A ScheduleA 1.01(b) AA A A Subsidiary Guarantors ScheduleA 2.01(a) AA A A Lenders and
Commitments ScheduleA 3.07(b) AA A A Certain Matters Affecting Intellectual Property ScheduleA 3.08 AAA A
Subsidiaries ScheduleA 3.09(a) A A A A Litigation ScheduleA 3.17 A A A A Environmental Matters ScheduleA 3.19(a)
A A A A [Reserved] ScheduleA 3.27 AAA A Owned Vessels ScheduleA 5.17 AA A A Post-Closing Items EXHIBITS

A A AA Exhibit AAAA A [Reserved] Exhibit BAA A A Form of Assignment and Assumption Exhibit CAA AA Form
of Borrowing Request Exhibit D-1 AA A A Form of U.S. Tax Compliance Certificate Exhibit D-2 AA A A Form of U.S.
Tax Compliance Certificate Exhibit D-3 A A A A Form of U.S. Tax Compliance Certificate Exhibit D-4 AA A A Form of
U.S. Tax Compliance Certificate Exhibit EA A A A Form of Solvency Certificate Exhibit FA A A A Form of Compliance
Certificate Exhibit GA A A A Form of Notice of Prepayment Exhibit HA A A A Form of Notice of Account Designation
Exhibit IA A A A Form of Notice of Conversion/Continuation A iv PREAMBLE REVOLVING CREDIT AGREEMENT,
dated as of JuneA 27,2024 (as amended, restated, amended and restated, supplemented or otherwise modified from
time to time, this &€ceAgreementa€), among VIKING CRUISES LTD, an exempted company incorporated with limited
liability organized under the laws of Bermuda (the a€ceBorrowera€), the lenders party to this Agreement, as Lenders,
and WELLS FARGO BANK, NATIONAL ASSOCIATION, a national banking association, as administrative and collateral
agent for the Lenders (in such capacity, the &€ceAdministrative Agenta€). RECITALS Capitalized terms used in these
Recitals shall have the respective meanings set forth for such terms in SectionA 1.01 hereof. The Borrower has
requested that the Lenders and Issuing Lenders extend credit to the Borrower, and the Lenders and Issuing Lenders
are willing to do so on the terms and conditions set forth herein. Accordingly, the parties hereto agree as follows:
ARTICLE I. DEFINITIONS SectionA 1.01 Defined Terms. The following terms when used in this Agreement, including
its Preamble and Recitals, shall have the meanings specified below: 4€0e2023 Indenturea€ shall mean that certain
Indenture, dated as of JuneA 30, 2023, among the Borrower, the guarantors party thereto and the Bank of New York
Mellon Trust Company, N.A., as trustee. 4€e2023 Offering Memoranduma€ shall mean the final offering memorandum
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dated ]uneA 26, 2023 in respect of the 2023 Indenture and the Initial Notes (as defined therein) issued thereunder.
4€0e2025 Unsecured Notesa€ shall mean the 6.250% senior notes due 2025 issued pursuant to the Indenture, dated as
of MayA 8, 2015, as amended and supplemented, among the Borrower, the guarantors party thereto and The Bank of
New York Mellon Trust Company, N.A., as trustee. 4€0e2027 Unsecured Notesa€ shall mean the 5.875% senior notes
due 2027 issued pursuant to the Indenture, dated as of SeptemberA 20, 2017, as amended and supplemented, among
the Borrower, the guarantors party thereto and The Bank of New York Mellon Trust Company, N.A., as trustee.
a€0e2028 Secured Notesa€ shall mean the 5.000% senior secured notes due 2028 issued pursuant to the Indenture,
dated as of FebruaryA 5, 2018, as amended and supplemented, among Viking Ocean Cruises Ltd, the guarantors party
thereto, The Bank of New York Mellon Trust Company, N.A., as trustee, and Wilmington Trust, National Association, as
collateral agent. 4€022029 Secured Notesa€ shall mean the 5.625% senior secured notes due 2029 issued pursuant to
the Indenture, dated as of FebruaryA 2, 2021, as amended and supplemented, among Viking Ocean Cruises Ship VII
Ltd, the guarantors party thereto, The Bank of New York Mellon Trust Company, N.A., as trustee, and Wilmington
Trust, National Association, as collateral agent. &€02029 Unsecured Notesa€ the 7.000% senior notes due 2029 issued
pursuant to the Indenture, dated as of FebruaryA 2, 2021, as amended and supplemented, among the Borrower, the
guarantors party thereto and The Bank of New York Mellon Trust Company, N.A., as trustee. 4€0e2031 Unsecured
Notesa€ shall mean the Borrowera€™s 9.125% senior notes due 2031 issued pursuant to the 2023 Indenture.
a€ceAcquired Debta€ shall mean, with respect to any specified Person: (a) Indebtedness of any other Person existing at
the time such other Person is merged with or into or became a Subsidiary of such specified Person, whether or not such
Indebtedness is incurred in connection with, or in contemplation of, such other Person merging with or into, or
becoming a Restricted Subsidiary; and (b) Indebtedness secured by a Lien encumbering any asset acquired by such
specified Person. a€ceAdditional Lendera€ shall have the meaning assigned to such term in SectionA 2.31(b).
d€ceAdministrative Agenta€ shall have the meaning assigned to such term in the Preamble to this Agreement.
a€meAffected Financial Institutiona€ shall mean (a)A any EEA Financial Institution or (b)A any UK Financial Institution.
a€omeAffiliatea€ of any specified Person shall mean any other Person directly or indirectly controlling or controlled by or
under direct or indirect common control with such specified Person. For purposes of this definition, &€cecontrol,a€ as
used with respect to any Person, shall mean the possession, directly or indirectly, of the power to direct or cause the
direction of the management or policies of such Person, whether through the ownership of voting securities, by
agreement or otherwise. For purposes of this definition, the terms &€cecontrolling,a€ a€cecontrolled bya€ and
a€oceunder common control witha€ have correlative meanings. d€ceAffiliate Transactiona€ shall have the meaning
assigned to such term in SectionA 6.06(a). &€ceAfter-Acquired Propertya€ shall mean (a)A any Related Vessel Property
acquired from time to time relating to the qulateral Vessels and (b)A any Replacement Vessel (and the Related Vessel
Property pertaining thereto) which either (i)A replaces a Collateral Vessel that was subject to an Event of Loss or (ii)
replaces a Collateral Vessel that was sold in an Asset Sale to any Person other than the Borrower or a Restricted
Subsidiary. &€ceAgent Partiesa€ shall have the meaning assigned to such term in SectionA 9.01(e)(ii). &ceAgreementa€
shall have the meaning assigned to such term in the Preamble. 4€ceAnti-Corruption Lawsa€ shall mean all laws, rules,
and regulations of any jurisdiction concerning or relating to bribery or corruption, including, without limitation, laws,
rules, and regulations that prohibit the corrupt payment, offer, promise, or authorization of the payment or transfer of
anything of value (including gifts or entertainment), directly or indirectly, to any Government Official, commercial
entity, or any other Person to obtain an improper business advantage; such as, without limitation, the A 2 United States
Foreign Corrupt Practices Act of 1977, as amended, and the rules and regulations thereunder, the U.K. Bribery Act
2010 and the rules and regulations thereunder, the Bermuda Bribery Act 2016, and all applicable national and
international laws enacted to implement the OECD Convention on Combating Bribery of Foreign Officials in
International Business Transactions. &€oeAnti-Money Laundering Lawsa€ shall mean, to the extent applicable, rules
related to terrorism financing and money laundering, including any applicable provision of the PATRIOT Act and The
Currency and Foreign Transactions Reporting Act (also known as the a€eBank Secrecy Act,a€ 31 U.S.C. A§A§ 5311-
5330 and 12 U.S.C. A§A§ 1818(s), 1820(b) and 1951-1959), the Bermuda Anti-Terrorism (Financial and Other Measures)
Act 2004, the Bermuda Financial Intelligence Agency Act 2007, the Bermuda Proceeds of Crime Act 1997, and the
Bermuda Proceeds of Crime (Anti-Money Laundering and Anti-Terrorist Financing Supervision and Enforcement) Act
2000, in each case, together with the rules and regulations thereunder. a€ceApplicable Lawa€ shall mean all applicable
provisions of constitutions, laws, statutes, ordinances, rules, treaties, regulations, permits, licenses, approvals,
interpretations and orders of Governmental Authorities and all orders and decrees of all courts and arbitrators.
a€meApplicable Ratea€ shall mean, the corresponding percentages per annum as set forth below based on the Secured
Net Leverage Ratio: A PricingLevel A A Secured Net Leverage Ratio A A TermA SOFRLoans A A BaseA RatelLoans A
A CommitmentFee A I A A Greater than or equal to 2.50 to 1.00 AA A 2.50 %A A A 1.50 %A A A 0.35%A ITAA
Greater than or equal to 2.25 to 1.00, but less than 2.50to 1.00 AA A 2.25%A A A 1.25%A A A 0.35 %A IITAA
Greater than or equal to 2.00 to 1.00, but less than 2.25t0 1.00 AA A 2.00 %A A A 1.00 %A A A 0.30 %A IVAA
Greater than or equal to 1.50 to 1.00, but less than 2.00to 1.00AA A 1.75 %A A A 0.75 %A A A 0.30 %A VAA
Less than 1.50to 1.00 AA A 1.50 %A A A 0.50 %A A A 0.30 %A The Applicable Rate shall be determined and
adjusted quarterly on the date five (5)A Business Days after the day on which the Borrower provides a Compliance
Certificate pursuant to SectionA 5.04(g) for the most recently completed Calculation Period of the Borrower (each such
date, a a€ceCalculation Dated€); provided that (a)A the Applicable Rate shall be based on Pricing Level IV until the first
Calculation Date occurring after the Closing Date and, thereafter the Pricing Level shall be determined by reference to
the Secured Net Leverage Ratio as of the last day of the most recently completed fiscal quarter of the Borrower
preceding the applicable Calculation Date, and (b)A if the Borrower fails to provide a Compliance Certificate when due
as required by SectionA 5.04(g) for the most recently completed fiscal quarter of the Borrower preceding the applicable
Calculation Date, the Applicable Rate from the date on which such Compliance Certificate was required to have been
delivered shall be based on Pricing Level IV until such time as such Compliance Certificate is delivered, at which time
the Pricing Level shall be determined by reference to the Secured Net Leverage Ratio as of the last day of the most
recently completed fiscal quarter of the Borrower preceding such Calculation Date. The applicable Pricing Level A 3
shall be effective from one Calculation Date until the next Calculation Date. Any adjustment in the Pricing Level shall be
applicable to all Loans then existing or subsequently made or issued. Notwithstanding the foregoing, in the event that
any financial statement or Compliance Certificate delivered pursuant to Sections 5.04(a) or 5.04(g) is shown to be
inaccurate, and such inaccuracy, if corrected, would have led to the application of a higher Applicable Rate for any
period (an &€ceApplicable Perioda€) than the Applicable Rate applied for such Applicable Period, then (A)A the
Borrower shall promptly (and in any case within five (5)A Business Days) deliver to the Administrative Agent a



corrected Compliance Certificate for such Applicable Period, (B)A the Applicable Rate for such Applicable Period shall
be determined as if the Secured Net Leverage Ratio in the corrected Compliance Certificate were applicable for such
Applicable Period, and (C)A the Borrower shall promptly (and in any case within five (5)A Business Days) and
retroactively be obligated to pay to the Administrative Agent the accrued additional interest and fees owing as a result
of such increased Applicable Rate for such Applicable Period, which payment shall be promptly applied by the
Administrative Agent in accordance with SectionA 2.22. &€ceApplicable Ship Percentagea€ shall mean, as of any date of
determination with respect to any qulateral Vessel, an amount equal to (i)A the Fair Market Value of such Collateral
Vessel as of such date divided by (ii)A the aggregate Fair Market Value of all Collateral Vessels as of such date.
a€eApproved Funda€ shall mean any Fund that is administered or managed by (a)A a Lender, (b)A an Affiliate of a
Lender or (c)A an entity or an Affiliate of an entity that administers or manages a Lender. &€oeAsset Salea€ shall mean:
(a) the sale, lease, conveyance or other disposition of any assets by the Borrower or any of its Restricted Subsidiaries;
provided that the sale, lease, conveyance or other disposition of all or substantially all of the assets of the Borrower and
its Restricted Subsidiaries, taken as a whole, other than to the Principal or a Related Party of the Principal will be
deemed a Change of Control pursuant to clause (a)A of the definition thereof; and (b) the issuance of Equity Interests by
any Restricted Subsidiary or the sale by the Borrower or any of its Restricted Subsidiaries of Equity Interests in any of
the Restricted Subsidiaries (in each case, other than directorsa€™ qualifying shares and shares to be held by third
parties to meet the applicable legal requirements). Notwithstanding the preceding provisions, none of the following
items will be deemed to be an Asset Sale: (i) any single transaction or series of related transactions that involves assets
(other than assets constituting Loan Collateral or Intercompany Loan Collateral) having a Fair Market Value of less
than the greater of ()A $20,000,000 and (ii)A 5.0% of Consolidated EBITDA of the Borrower for the most recent
Calculation Period, determined at the time of the making of such disposition; (ii) a transfer of assets or Equity Interests
between or among the Borrower and any Restricted Subsidiary; A 4 (iii) an issuance of Equity Interests by a Restricted
Subsidiary to the Borrower or to a Restricted Subsidiary; (iv) the sale, lease or other transfer of inventory, insurance
proceeds or other assets in the ordinary course of business and any sale or other disposition of damaged, worn-out or
obsolete assets or assets that are no longer useful in the conduct of the business of the Borrower and its Restricted
Subsidiaries; (v) licenses and sublicenses by the Borrower or any of its Restricted Subsidiaries in the ordinary course of
business; (vi) any surrender or waiver of contract rights or settlement, release, recovery on or surrender of contract,
tort or other claims in the ordinary course of business; (vii) any transfer, assignment or other disposition deemed to
occur in connection with the creation or granting of Liens not prohibited by SectionA 6.02; (viii) the sale or other
disposition of cash or Cash Equivalents; (ix) a Restricted Payment that does not violate SectionA 6.03 or a Permitted
Investment; (x) the disposition of receivables in connection with the compromise, settlement or collection thereof in the
ordinary course of business or in bankruptcy or similar proceedings and exclusive of factoring or similar arrangements;
(xi) the foreclosure, condemnation or any similar action with respect to any property or other assets or a surrender or
waiver of contract rights or the settlement, release or surrender of contract, tort or other claims of any kind; (xii) the
disposition of assets to a Person who is providing services (the provision of which have been or are to be outsourced by
the Borrower or any Restricted Subsidiary to such Person) related to such assets; (xiii) the sale of any property in a sale
and leaseback transaction that does not violate SectionA 6.12 hereof that is entered into within six months of the
acquisition of such property; (xiv) time charters and other similar arrangements in the ordinary course of business; (xv)
sales, transfers and other dispositions of Investments in joint ventures or similar arrangements made in the ordinary
course of business or to the extent required by, or made pursuant to, customary buy/sell arrangements between the
joint venture parties set forth in joint venture arrangements and similar binding arrangements; and (xvi) any Event of
Loss. a€eAssignment and Assumptiona€ shall mean an Assignment and Assumption entered into by a Lender and an
assignee, and accepted by the Administrative Agent, in the form of Exhibit B or such other form as shall be approved by
the Administrative Agent and the Borrower (which approval shall not be unreasonably withheld or delayed). A 5
d€ceAttributable Debta€ shall mean, with respect to any sale and leaseback transaction at the time of determination,
the present value (discounted at the interest rate reasonably determined in good faith by a responsible financial or
accounting officer of the Borrower to be the interest rate implicit in the lease determined in accordance with IFRS, or,
if not known, at the Borrowera€™ s incremental borrowing rate) of the total obligations of the lessee of the property
subject to such lease for rental payments during the remaining term of the lease included in such sale and leaseback
transaction, including any period for which such lease has been extended or may, at the option of the lessor, be
extended, or until the earliest date on which the lessee may terminate such lease without penalty or upon payment of
penalty (in which case the rental payments shall include such penalty), after excluding from such rental payments all
amounts required to be paid on account of maintenance and repairs, insurance, taxes, assessments, water, utilities and
similar charges; provided, however, that if such sale and leaseback transaction results in a Capital Lease Obligation, the
amount of Indebtedness represented thereby will be determined in accordance with the definition of 4€ceCapital Lease
Obligation.a€ a€oeAvailable Revolving Credit Commitmentsa€ shall mean, as of any date of determination, an amount
equal to (a)A the Total Revolving Credit Commitment as of such date minus (b)A the Blocked Commitment Amount as of
such date. a€eAvailable Tenora€ shall mean, as of any date of determination and with respect to the then-current
Benchmark, as applicable, (x)A if such Benchmark is a term rate, any tenor for such Benchmark (or component thereof)
that is or may be used for determining the length of an interest period pursuant to this Agreement or (y)A otherwise,
any payment period for interest calculated with reference to such Benchmark (or component thereof) that is or may be
used for determining any frequency of making payments of interest calculated with reference to such Benchmark
pursuant to this Agreement, in each case, as of such date and not including, for the avoidance of doubt, any tenor for
such Benchmark that is then-removed from the definition of 4€ceInterest Perioda€ pursuant to SectionA 2.26(c).
a€ceBail-In Actiona€ shall mean the exercise of any Write-Down and Conversion Powers by the applicable Resolution
Authority in respect of any liability of an Affected Financial Institution. &€ceBail-In Legislationa€ shall mean (a)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)A 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). a€ceBase Ratea€ shall mean, for any day, a rate per annum equal to the highest of (a)A the Prime Rate in
effect on such day, (b)A the Federal Funds Rate in effect on such day plus 0.50% and (c)A Term SOFR for a one- month
tenor in effect on such day plus 1.00%. Any change in the Base Rate due to a change in the Prime Rate, the Federal



Funds Rate or Term SOFR shall be effective from and including the effective date of such change in the Prime Rate, the
Federal Funds Rate or Term SOFR, respectively. Notwithstanding the foregoing, in no event shall the Base Rate be less
than 1.00%. &€ceBase Rate Loana€ shall mean any Loan bearing interest at a rate based upon the Base Rate. A 6
a€eBase Rate Term SOFR Determination Daya€ shall have the meaning specified in the definition of 4€ceTerm
SOFRa&€. d€ceBenchmarka€ shall mean, initially, the Term SOFR Reference Rate; provided that if a Benchmark
Transition Event has occurred with respect to the Term SOFR Reference Rate or the then-current Benchmark, then
a€eBenchmarka€ shall mean the applicable Benchmark Replacement to the extent that such Benchmark Replacement
has replaced such prior benchmark rate pursuant to SectionA 2.26(c). &€eBenchmark Replacementa€ shall mean, with
respect to any Benchmark Transition Event, the first alternative set forth in the order below that can be determined by
the Administrative Agent for the applicable Benchmark Replacement Date: (a) the sum of HA Daily Simple SOFR and
(i)A 0.10% (10 basis points); or (b) the sum of: (1)A the alternate benchmark rate that has been selected by the
Administrative Agent and the Borrower giving due consideration to (A)A any selection or recommendation of a
replacement benchmark rate or the mechanism for determining such a rate by the Relevant Governmental Body or

(B)A any evolving or then-prevailing market convention for determining a benchmark rate as a replacement to the then-
current Benchmark for Dollar-denominated syndicated credit facilities and (i)A t}}e relatqd Benchmark Replacement
Adjustment. If the Benchmark Replacement as determined pursuant to clause (a)A or (b)A 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. d&€ceBenchmark Replacement Adjustmenta€ shall mean, with respect to any replacement of the then-
current Benchmark with an Unadjusted Benchmark Replacement, the spread adjustment, or method for calculating or
determining such spread adjustment, (which may be a positive or negative value or zero) that has been selected by the
Administrative Agent and the Borrower giving due consideration to (a) any selection or recommendation of a spread
adjustment, or method for calculating or determining such spread adjustment, for the replacement of such Benchmark
with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body or (b)A any evolving or
then-prevailing market convention for determining a spread adjustment, or method for calculating or determining such
spread adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement for
dollar-denominated syndicated credit facilities at such time. &€ceBenchmark Replacement Datea€ shall mean the
earliest to occur of the following events with respect to the then-current Benchmark: (a) in the case of clause (a)A or
(b)A of the definition of 4€ceBenchmark Transition Evpnt,é€ the later of (i)A the date of the public statement or
publication of information referenced therein and (ii)A the date on which the administrator of such Benchmark (or the
published component used in the calculation thereof) permanently or indefinitely ceases to provide all Available Tenors
of such Benchmark (or such component thereof); or (b) in the case of clause (c)A of the definition of &€ceBenchmark
Transition Event,a€ the first date on which all Available Tenors of 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 non-representative; provided that such A 7 non-representativeness will
be determined by reference to the most recent statement or publication referenced in such clause (c)A and even if any
Available Tenor of such Benchmark (or such component thereof) continues to be provided on such date. For the
avoidance of doubt, the 4€eBenchmark Replacement Datea€ will be deemed to have occurred in the case of clause
(a)A or (b)A 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). a€ceBenchmark Transition Eventa€ shall mean the occurrence of one or more of the following events with
respect to the then-current Benchmark: (a) a public statement or publication of information by or on behalf of the
administrator of such Benchmark (or the published component used in the calculation thereof) announcing that such
administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof),
permanently or indefinitely; provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide any Available Tenor of such Benchmark (or such component thereof); (b) a
public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or
the published component used in the calculation thereof), the Federal Reserve Board, the Federal Reserve Bank of New
York, an insolvency official with jurisdiction over the administrator for such Benchmark (or such component), a
resolution authority with jurisdiction over the administrator for such Benchmark (or such component) or a court or an
entity with similar insolvency or resolution authority over the administrator for such Benchmark (or such component),
which states that the administrator of such Benchmark (or such component) has ceased or will cease to provide all
Available Tenors of such Benchmark (or such component thereof) permanently or indefinitely; provided that, at the time
of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor
of such Benchmark (or such component thereof); or (c) 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 not, or as of a
specified future date will not be, representative. For the avoidance of doubt, a &€eBenchmark Transition Eventa€ 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). &€ceBenchmark Unavailability Perioda€ shall mean, the period (if any) (a)A beginning
at the time that a Benchmark Replacement Date has occurred if, at such time, no Benchmark Replacement has replaced
the then-current Benchmark for all purposes hereunder and under any Loan Document in accordance with

SectionA 2.26(c) and (b)A 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 SectionA 2.26(c). &€ceBeneficial Ownera€
has the meaning assigned to such term in Rule 13d-3 and Rule 13d- 5 under the Exchange Act, except that in
calculating the beneficial ownership of any particular &€cepersona€ (as that term is used in SectionA 13(d)(3) of the
Exchange Act), such a€cepersona€ will be deemed to have beneficial ownership of all securities that such d€cepersona€
has the right to acquire by conversion or exercise of other A 8 securities, whether such right is currently exercisable or
is exercisable only after the passage of time. The terms a€eBeneficially Ownsa€ and d€ceBeneficially Owneda€ have a
corresponding meaning. a&€oceBeneficial Ownership Certificationa€ shall mean a certification regarding beneficial
ownership as required by the Beneficial Ownership Regulation. &€eBeneficial Ownership Regulationd€ shall mean 31
CFR A§ 1010.230. 4€oeBenefit Plana€ shall mean any of (a)A an &€ceemployee benefit plana€ (as defined in ERISA) that
is subject to Title I of ERISA, (b)A a 4€ceplana€ as defined in SectionA 4975 of the Code that is subject to SectionA 4975
or (c)A any person whose assets include (for purposes of ERISA SectionA 3(42) or otherwise for purposes of Title I of
ERISA or SectionA 4975 of the Code) the assets of any such 4€ceemployee benefit plana€ or a€ceplana€. 4€eBHC Act



Affiliatea€ shall have the meaning assigned to such term in SectionA 9.25. 4€ceBlocked Commitment Amounta€ shall
mean the aggregate amount of reduced Available Revolving Credit Commitments due to an Asset Sale or Event of Loss,
calculated in accordance with SectionA 5.16. As of the Closing Date, the Blocked Commitment Amount shall be $0.00.
a€eBoarda€ shall mean the Board of Governors of the Federal Reserve System of the United States of America.
d€ceBoard of Directorsa€ shall mean: (a) with respect to a corporation or exempted company, the board of directors of
the corporation or exempted company or any committee thereof duly authorized to act on behalf of such board; (b) with
respect to a partnership, the board of directors of the general partner of the partnership; (c) with respect to a limited
liability company, the managing member or members or any controlling committee of managing members thereof; and
(d) with respect to any other Person, the board or committee of such Person serving a similar function. &€ceBorrowera€
shall have the meaning assigned to such term in the Preamble to this Agreement. &€ceBorrower Materialsa€ shall mean
materials and/or information provided by or on behalf of Holdings and the Borrower hereunder. a&€ceBorrowinga€ shall
mean Loans of the same Class and Type made, converted or continued on the same date and, in the case of Term SOFR
Loans, as to which a single Interest Period is in effect. &€ceBorrowing Requesta€ shall have the meaning assigned to
such term in SectionA 2.03(a). A 9 4€ceBusiness Daya€ shall mean any day other than a Saturday, Sunday or other day
on which banking institutions in New York or a place of payment under this Agreement are authorized or required by
law, regulation or executive order to close. a€ceCalculation Perioda€ shall mean, as of any date of determination, the
most recently ended four full fiscal quarters of the Borrower for which internal financial statements are available.
d€ceCapital Lease Obligationsa€ shall mean, with respect to any Person, any obligation of such Person under a lease of
(or other agreement conveying the right to use) any property (whether real, personal or mixed), which obligation is
required to be classified and accounted for as a capital lease obligation under IFRS, and, for purposes of this
Agreement, the amount of such obligation at any date will be the capitalized amount thereof at such date, determined in
accordance with IFRS and the Stated Maturity thereof will be the date of last payment of rent or any other amount due
under such lease prior to the first date such lease may be terminated without penalty. a€ceCapital Stocka€ shall mean:
(a) in the case of a corporation, corporate stock; (b) in the case of an exempted company, association or business entity,
any and all shares, interests, participations, rights or other equivalents (however designated) of corporate stock; (c) in
the case of a partnership or limited liability company, partnership interests (whether general or limited) or membership
interests; and (d) any other interest or participation that confers on a Person the right to receive a share of the profits
and losses of, or distributions of assets of, the issuing Person, but excluding from all of the foregoing any debt securities
convertible into Capital Stock, whether or not such debt securities include any right of participation with Capital Stock.
d€eCash Collateralizea€ shall mean to deposit in a controlled account or to pledge and deposit with, or deliver to the
Administrative Agent, or directly to the applicable Issuing Lender (with notice thereof to the Administrative Agent), for
the benefit of one or more of the Issuing Lenders, the Swingline Lender or the Lenders, as collateral for L/C Exposure
or obligations of the Lenders to fund participations in respect of L/C Exposure or Swingline Loans, cash or deposit
account balances or, if the Administrative Agent and the applicable Issuing Lender and the Swingline Lender shall
agree, in their sole discretion, other credit support, in each case pursuant to documentation in form and substance
reasonably satisfactory to the Administrative Agent, such Issuing Lender and the Swingline Lender, as applicable.
d€meCash Collaterala€ and a€eCash Collateralizeda€ shall have a meaning correlative to the foregoing and shall
include the proceeds of such cash collateral and other credit support. &€oeCash Equivalentsa€ shall mean: (a) direct
obligations (or certificates representing an interest in such obligations) issued by, or unconditionally guaranteed by, the
government of a member state of the European Union, the United States of America, Switzerland or Canada (including,
in each case, any agency or instrumentality thereof), as the case may be, the payment of which is backed by the full
faith and credit of the relevant member state of the European Union or the United States of America, Switzerland or
Canada, as the case may be, and which are not callable or redeemable at the Borrowera€™s option; A 10 (b) overnight
bank deposits, time deposit accounts, certificates of deposit, bankerda€™s acceptances and money market deposits (and
similar instruments) with maturities of 12 months or less from the date of acquisition issued by a bank or trust company
which is organized under, or authorized to operate as a bank or trust company under, the laws of a member state of the
European Union or of the United States of America or any state thereof, Switzerland, the United Kingdom, Australia or
Canada; provided that such bank or trust company has capital, surplus and undivided profits aggregating in excess of
$250,000,000 (or the foreign currency equivalent thereof as of the date of such investment) and whose long-term debt
is rated a€eA-14€ or higher by Moodya€™s or A+ or higher by S&P or the equivalent rating category of another
internationally recognized rating agency; provided, further, that any cash held pursuant to clause (f)A below not
covered by the foregoing may be held through overnight bank deposits, time deposit accounts, certificates of deposit,
bankera€™s acceptances and money market deposits (and similar instruments) with maturities of 12 months or less
from the date of acquisition issued by a bank or trust company organized and operating in the applicable jurisdiction;
(c) repurchase obligations with a term of not more than 30 days for underlying securities of the types described in
clauses (a)A and (b)A above entered into with any financial institution meeting the qualifications specified in clause
(b)A above; (d) commercial paper having one of the two highest ratings obtainable from Moodya€™s or S&P and, in
each case, maturing within one year after the date of acquisition; (e) money market funds or other mutual funds at least
95% of the assets of which constitute Cash Equivalents of the kinds described in clauses (a)A through (d)A of this
definition; and (f) cash in any currency in which the Borrower and its Subsidiaries now or in the future operate, in such
amounts as the Borrower determines to be necessary in the ordinary course of their business. &4€ceCash Management
Agreementa€ shall mean any agreement or arrangement to provide cash management services, including treasury,
depository, overdraft, credit or debit card, stored value card, electronic funds transfer, purchasing cards, netting
services, check drawing services, automated payment services (including depository, overdraft, controlled
disbursement, ACH transactions, return items and interstate depository network services), positive pay service,
employee credit card programs, cash pooling services and any arrangements or services similar to any of the foregoing
and/or otherwise in connection with cash management and deposit accounts. &4€ceCash Management Obligationsa€
shall mean, as to any person, any and all obligations of such person, whether absolute or contingent and however and
whenever created, arising, evidenced or acquired (including all renewals, extensions and modifications thereof and
substitutions therefor), under any Cash Management Agreement. 4€ceChange in Lawa€ shall mean (a)A the adoption of
any law, rule or regulation after the Closing Date (or with respect to a person that becomes a Lender after the Closing
Date, the date such person becomes a Lender), (A any change in any law, rule or regulation or in the interpretation or
application thereof by any Governmental Authority after the Closing Date (or with respect to a person that becomes a
Lender after the Closing Date, the date such person becomes a Lender) or (c)A compliance by any Lender or any
Issuing Lender (or, for purposes of SectionA 2.14, by any lending office of such Lender or by such Lendera€™s or



Issuing Lendera€™ s holding company, if any) with any request, guideline or directive (whether or not having the force
of law) of any Governmental Authority made or issued after the Closing Date (or with respect to a person that becomes
a Lender after the Closing Date, the date such person becomes a A 11 Lender); provided that notwithstanding anything
herein to the contrary, (x)A the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules,
guidelines, requirements or directives thereunder or issued in connection therewith and (y)A all requests, rules,
guidelines, requirements or directives promulgated by the Bank for International Settlements, the Basel Committee on
Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in
each case pursuant to Basel III, shall in each case be deemed to be a 4€eChange in Lawa€, regardless of the date
enacted, adopted or issued. &€ceChange of Controla€ shall mean the occurrence of any of the following: (a) the direct or
indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or a
series of related transactions, of all or substantially all of the properties or assets of the Borrower and its Restricted
Subsidiaries taken as a whole to any Person (including any a€cepersona€ (as that term is used in SectionA 13(d)(3) of
the Exchange Act)) other than the Principal or a Related Party of the Principal; (b) the adoption of a plan relating to the
liquidation or dissolution of the Borrower; (c) Holdings ceases to beneficially own, directly or indirectly, 100% of the
Voting Stock of the Borrower, other than directora€™s qualifying shares and other shares required to be issued by law;
(d) the Borrower ceases to beneficially own, directly or indirectly, 100% of the Voting Stock of VRC AG, other than
directora€™s qualifying shares and other shares required to be issued by law; or (e) the consummation of any
transaction (including, without limitation, any merger or consolidation), the result of which is that any Person (including
any a€cepersona€ as defined above), other than the Principal and/or any of its Related Parties, becomes the Beneficial
Owner, directly or indirectly, of 50% or more of the issued and outstanding Voting Stock of the Borrower measured by
voting power rather than number of shares. &€ceChargesa€ shall have the meaning assigned to such term in

SectionA 9.09. 4€ceClassa€, when used in reference to any Loan or Borrowing, refers to whether such Loan, or the
Loans comprising such Borrowing, are Revolving Loans or Incremental Revolving Loans, when used in reference to any
Commitment, refers to whether such Commitment is a Revolving Credit Commitment or an Incremental Revolving
Credit Commitment. 4€0eClosing Date&€ shall mean JuneA 27, 2024. 4€ceCodea€ shall mean the Internal Revenue Code
of 1986, as amended from time to time. &€ceCollaterala€ shall mean, collectively, the Loan Collateral and the
Intercompany Loan Collateral. a€ceCollateral Proceeds Accounta€ means a specified deposit account of VRC AG that
shall be subject to a Collateral Proceeds Account Agreement. a€ceCollateral Proceeds Account Agreementa€ means an
account control agreement entered into by and among VRC AG, the Borrower and the depositary bank at which the
Collateral Proceeds Account is located, in form and substance reasonably acceptable to the Administrative Agent,
establishing a€cecontrola€ A 12 (within the meaning of the Uniform Commercial Code) of the Collateral Proceeds
Account by the Borrower. a€ceCollateral Vesselsa€ shall mean, collectively, (i)A the following river vessels: Viking Odin,
Viking Idun, Viking Freya, Viking Njord, Viking Eistla, Viking Bestla, Viking Embla, Viking Aegir, Viking Skadi, Viking
Bragi, Viking Tor, Viking Var, Viking Forseti, Viking Rinda, Viking Jarl, Viking Atla, Viking Gullveig, Viking Ingvi and
Viking Alsvin, in each case, which are owned by VRC AG, (i)A any Replacement Vessel acquired under clause (b)A of
the defil}ition of a€ceAfter-Acquired Propertya€ and (iii)A any additional Collateral Vessel referred to in

SectionA 2.31(e)(vi). &€ceCommitmenta€ shall mean, with respect to any Lender, the Revolving Credit Commitment.
Unless the context shall otherwise require, the term a€ceCommitmentsa€ shall include any Incremental Revolving
Credit Commitment. 4€ceCommitment Fee4€ have the meaning assigned to such term in SectionA 2.21(a).
d€ceCompany Intellectual Property Rightsa€ shall have the meaning assigned to such term in SectionA 3.07(b).
a€eCompliance Certificatea€ shall mean a certificate of the chief financial officer or the treasurer of the Borrower
substantially in the form attached as Exhibit F, or such other form as shall be approved by the Administrative Agent and
the Borrower (which approval shall not be unreasonably withheld or delayed). &€ceConforming Changesa€ shall mean,
with respect to either the use or administration of Term SOFR or the use, administration, adoption or implementation of
any Benchmark Replacement, any technical, administrative or operational changes (including changes to the definition
of a€ceBase Rate,a€ the definition of a€ceBusiness Day,a€ the definition of 4€eU.S. Government Securities Business
Day,a€ the definition of a€celInterest Perioda€ or any similar or analogous definition (or the addition of a concept of
d€einterest perioda€), timing and frequency of determining rates and making payments of interest, timing of
borrowing requests or prepayment, conversion or continuation notices, the applicability and length of lookback periods
and other technical, administrative or operational matters) that the Administrative Agent decides may be appropriate to
reflect the adoption and implementation of any such rate or to permit the use and administration thereof by the
Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative Agent decides
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 any such rate 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). &4€ceConnection Income Taxesa€ shall mean Other Connection Taxes that
are imposed on or measured by net income (however denominated) or that are franchise Taxes or branch profits Taxes.
d€ceConsolidated EBITDA&€ shall mean, with respect to any specified Person for any period, the Consolidated Net
Income of such Person for such period plus the following to the extent deducted in calculating such Consolidated Net
Income, without duplication: (a) provision for taxes based on income or profits of such Person and its Subsidiaries
which are Restricted Subsidiaries for such period; plus A 13 (b) the Fixed Charges of such Person and its Subsidiaries
which are Restricted Subsidiaries for such period; plus (c) depreciation, amortization (including amortization of
intangibles and deferred financing fees but excluding amortization of prepaid cash expenses that were paid in a prior
period) and other non-cash charges and expenses (excluding any such non-cash charge or expense to the extent that it
represents an accrual of or reserve for cash charges or expenses in any future period or amortization of a prepaid cash
charge or expense that was paid in a prior period) of such Person and its Subsidiaries which are Restricted Subsidiaries
for such period; plus (d) any expenses, charges or other costs related to any Equity Offering permitted by this
Agreement, relating to the closing of this Revolving Credit Facility or relating to any issuance of Indebtedness, in each
case, as determined in good faith by the Borrower; plus (e) the amount of any management, monitoring, consulting and
advisory fees and related expenses paid in such period to consultants and advisors; plus (f) any costs or expense
incurred pursuant to any management equity plan or stock option plan or any other management or employee benefit
plan or agreement or any stock subscription or shareholder agreement, to the extent that such costs or expense are
funded with cash proceeds contributed to the capital of the Borrower or net cash proceeds of an issuance of Equity
Interests of the Borrower (other than Disqualified Stock) solely to the extent that such net cash proceeds are excluded
from the calculation set forth in SectionA 6.03(a)(iv)(C)(5); plus (g) any Pre-Launch Expenses; plus (h) the amount of



any minority interest expense consisting of subsidiary income attributable to minority equity interests of third parties in
any non-wholly owned Restricted Subsidiary in such period or any prior period, except to the extent of dividends
declared or paid on, or other cash payments in respect of, Equity Interests held by such parties; minus (i) non-cash
items increasing such Consolidated Net Income for such period (other than any non-cash items increasing such
Consolidated Net Income pursuant to clauses (a)A through (DA of the definition of Consolidated Net Income), other than
the reversal of a reserve for cash charges in a future period in the ordinary course of business, in each case, on a
consolidated basis and determined in accordance with IFRS. For the avoidance of doubt, the foregoing amounts shall
not include such amounts attributable to any Unrestricted Subsidiary of such Person. a€ceConsolidated Interest
Expensea€ shall mean, for any period, the sum, without duplication, of: (a) the consolidated interest expense (net of
interest income) of such Person and its Subsidiaries which are Restricted Subsidiaries for such period, whether paid or
accrued, including, without limitation, amortization of debt discount (but not debt issuance costs), non-cash interest
payments, the interest component of deferred payment obligations, the interest component of all payments associated
with Capital Lease Obligations, commissions, discounts and other fees and charges incurred in respect of letter of
credit or bankersa€™ acceptance financings, net of the effect of all payments made or received pursuant to Hedging
Obligations in respect of interest rates; plus A 14 (b) the consolidated interest expense of such Person and its
Subsidiaries which are Restricted Subsidiaries that was capitalized during such period; plus (c) any interest on
Indebtedness of another Person that is guaranteed by such Person or one of its Subsidiaries which are Restricted
Subsidiaries or secured by a Lien on assets of such Person or one of its Subsidiaries which are Restricted Subsidiaries.
Notwithstanding any of the foregoing, Consolidated Interest Expense shall not include any payments on any operating
leases. a€eConsolidated Net Incomea€ shall mean, with respect to any specified Person for any period, the aggregate
of the net income (loss) attributable to such Person and its Subsidiaries which are Restricted Subsidiaries for such
period, out of such Persona€™s consolidated net income (excluding the net income (loss) of any Unrestricted
Subsidiary), determined in accordance with IFRS and without any reduction in respect of preferred stock dividends;
provided that: (a) any goodwill or other intangible asset impairment charges will be excluded; (b) the net income (loss)
of any Person that is not a Restricted Subsidiary or that is accounted for by the equity method of accounting will be
included only to the extent of the amount of dividends or similar distributions paid in cash to the specified Person or a
Restricted Subsidiary which is a Subsidiary of the Person; (c) solely for the purpose of determining the amount available
for Restricted Payments under SectionA 6.03(a)(iv)(C)(1) hereof, any net income (loss) of any Restricted Subsidiary
(other than any Guarantor) will be excluded if such Subsidiary is subject to restrictions, directly or indirectly, on the
payment of dividends or the making of distributions by such Restricted Subsidiary, directly or indirectly, to the
Borrower (or any Guarantor that holds the Equity Interests of such Restricted Subsidiary, as applicable) by operation of
the terms of such Restricted Subsidiarya€™s charter or any agreement, instrument, judgment, decree, order, statute or
governmental rule or regulation applicable to such Restricted Subsidiary or its shareholders (other than

(a)A restrictions that have been waived or otherwise released and (b)A restrictions pursuant to the Notes or this
Agreement); except that the Borrowera€™s equity in the net income of any such Restricted Subsidiary for such period
will be included in such Consolidated Net Income up to the aggregate amount of cash or Cash Equivalents actually
distributed or that could have been distributed by such Restricted Subsidiary during such period to the Borrower or
another Restricted Subsidiary as a dividend or other distribution (subject, in the case of a dividend to another
Restricted Subsidiary (other than any Guarantor), to the limitation contained in this clause); (d) any net gain (or loss)
realized upon the sale or other disposition of any asset or disposed operations of the Borrower or any Restricted
Subsidiaries (including pursuant to any sale leaseback transaction) which is not sold or otherwise disposed of in the
ordinary course of business (as determined in good faith by the Borrower) or in connection with the sale or disposition
of securities will be excluded; (e) any extraordinary, non-recurring, unusual or exceptional gain, loss or charge or any
profit or loss on the disposal of property, investments and businesses, asset impairments, or any non-cash charges or
reserves in respect of any restructuring, redundancy, integration or severance or any expenses, charges, reserves or
other costs related to acquisitions will be excluded; A 15 (f) any non-cash compensation charge or expense arising from
any grant of stock, stock options or other equity-based awards will be excluded; (g) all deferred financing costs written
off and premium paid or other expenses incurred directly in connection with any early extinguishment of Indebtedness
and any net gain (loss) from any write-off or forgiveness of Indebtedness will be excluded; (h) any one time non-cash
charges or any increases in amortization or depreciation resulting from purchase accounting, in each case, in relation
to any acquisition of another Person or business or resulting from any reorganization or restructuring involving the
Borrower or its Subsidiaries will be excluded; (i) any unrealized gains or losses in respect of Hedging Obligations or any
ineffectiveness recognized in earnings related to qualifying hedge transactions or the fair value or changes therein
recognized in earnings for derivatives that do not qualify as hedge transactions, in each case, in respect of Hedging
Obligations will be excluded; provided that any such gains or losses shall be included during the period in which they
are realized; (j) (x) any unrealized foreign currency transaction gains or losses in respect of Indebtedness of any Person
denominated in a currency other than the functional currency of such Person and (y)A any unrealized foreign exchange
gains or losses relating to translation of assets and liabilities denominated in foreign currencies will be excluded; (k)
any unrealized foreign currency translation or transaction gains or losses in respect of Indebtedness or other
obligations of the Borrower or any Restricted Subsidiary owing to the Borrower or any Restricted Subsidiary will be
excluded; and (1) the cumulative effect of a change in accounting principles will be excluded; except that with respect to
a change in accounting principle (w)A to comply with the treatment of direct marketing and advertising costs under IAS
38, intangible assets or (x)A with respect to Vessels from the fair value method to the cost method, (y)A to comply with
the revenue recognition requirements of IFRS 15 or (z)A to comply with accounting for leases under IFRS 16, the
cumulative effect of such change will be included. &€ceConsolidated Total Indebtednessa€ shall mean, as of any date of
determination, an amount equal to the sum (without duplication) of (1A the aggregate amount of all outstanding
Indebtedness of the Borrower and its Restricted Subsidiaries (excluding any undrawn letters of credit) consisting of
Capital Lease Obligations, bankersa€™ acceptances, Indebtedness for borrowed money and Indebtedness in respect of
the deferred purchase price of property or services, plus (2)A the aggregate amount of all outstanding Disqualified
Stock of the Borrower and its Restricted Subsidiaries and all preferred stock of Restricted Subsidiaries of the Borrower,
with the amount of such Disqualified Stock and preferred stock equal to the greater of their respective voluntary or
involuntary liquidation preferences. a€ceControla€ shall mean 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 ownership of voting
securities, by contract or otherwise, and the terms a€ceControllinga€ and a&€ceControlleda€ shall have meanings
correlative thereto. &€oeCovered Entitya€ shall have the meaning assigned to such term in SectionA 9.25. A 16



a€oeCovered Partya€ shall have the meaning assigned to such term in SectionA 9.25(a). 4€ceCredit Eventa€ shall have
the meaning assigned to such term in SectionA 4.01. 4€ceCredit Facilitiesd€ means one or more debt facilities or
commercial paper facilities or debt securities or other forms of debt financing, in each case, providing for revolving
credit loans, term loans, receivables financing (including through the sale of receivables to such lenders or to special
purpose entities formed to borrow from such lenders against such receivables), bankers acceptances, letters of credit,
or debt securities, including any related notes, guarantees, collateral documents, indentures, agreements relating to
Hedging Obligations, and other instruments, agreements and documents executed in connection therewith, in each case
as amended and restated, modified, renewed, extended, supplemented, refunded, replaced, restructured in any manner
(whether upon or after termination or otherwise) or in part from time to time, in one or more instances and including
any amendment increasing the amount of Indebtedness incurred or available to be borrowed thereunder, extending the
maturity of any Indebtedness incurred thereunder or contemplated thereby or deleting, adding or substituting one or
more parties thereto (whether or not such added or substituted parties are banks or other institutional lenders),
including one or more agreements, facilities (whether or not in the form of a debt facility or commercial paper facility),
securities or instruments, in each case, whether any such amendment, restatement, modification, renewal, extension,
supplement, restructuring, refunding, replacement or refinancing occurs simultaneously or not with the termination or
repayment of a prior Credit Facility. 4€ceDaily Simple SOFRa€ shall mean, for any day, SOFR, with the conventions for
this rate (which will 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 a€eeDaily
Simple SOFRa€ for syndicated 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. 4€ceDefaulta€ shall mean any event or condition described in Article
VII which upon notice, lapse of time or both would constitute an Event of Default. a€eeDefault Righta€ shall have the
meaning assigned to such term in SectionA 9.25. &€ceDefaulting Lendera€ shall mean any Lender that has (a)A failed to
fund any portion of its Loans or participations in Letters of Credit within two Business Days of the date required to be
funded by it hereunder unless such Lender notifies the Administrative Agent and the Borrower in writing that such
failure is the result of such Lendera€™s good faith determination that one or more conditions precedent to funding
(each of which conditions precedent, together with any applicable default, shall be specifically identified in such
writing) has not been satisfied, (b)A notified the Borrower, the Administrative Agent, the Issuing Lenders or any Lender
in writing that it does not intend to comply with any of its funding obligations under this Agreement or has made a
public statement to the effect that it does not intend to comply with its funding obligations under this Agreement or
under other agreements in which it commits to extend credit, (c)A failed, within three Business Days after request by
the Administrative Agent, to confirm that it will comply with the terms of this Agreement relating to its obligations to
fund prospective Loans and participations in then outstanding Letters of Credit; provided that any Lender that delivers
such confirmation shall cease to be deemed a Defaulting Lender unless such Lender would otherwise qualify as a
Defaulting Lender under clauses (a), (b), (d)A or (e)A of this definition, (d)A otherwise failed to pay over to the
Administrative Agent or any other Lender any other amount required to be paid by it hereunder within three Business
Days of the date when due, unless the subject of a good faith dispute, or (e)A (i)A become or is insolvent or has a parent
company that has become or is insolvent, (ii)A become the A 17 subject of a bankruptcy or insolvency proceeding, or
has had a receiver, conservator, trustee, custodian or similar entity appointed for it, or has taken any action in
furtherance of, or indicating its consent to, approval of or acquiescence in any such proceeding or appointment or has a
parent company that has become the subject of a bankruptcy or insolvency proceeding, or has had a receiver,
conservator, trustee, custodian or similar entity appointed for it, or has taken any action in furtherance of, or indicating
its consent to, approval of or acquiescence in any such proceeding or appointment or an action or proceeding described
in paragraph (g)A or (h)A of Article VII or (iii)A become the subject of a Bail-In Action. 4€ceDisqualified Stocka€ shall
mean any Capital Stock that, by its terms (or by the terms of any security into which it is convertible, or for which it is
exchangeable, in each case, at the option of the holder of the Capital Stock), or upon the happening of any event,
matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or redeemable at the option
of the holder of the Capital Stock, in whole or in part, on or prior to the six-month anniversary of the Maturity Date.
Notwithstanding the preceding sentence, any Capital Stock that would constitute Disqualified Stock solely because the
holders of the Capital Stock have the right to require the issuer thereof to repurchase such Capital Stock upon the
occurrence of a &4€ceChange of Controla€ or an a€ceAsset Salea€ will not constitute Disqualified Stock if the terms of
such Capital Stock provide that the issuer thereof may not repurchase or redeem any such Capital Stock pursuant to
such provisions unless such repurchase or redemption complies with SectionA 6.03. For purposes hereof, the amount of
Disqualified Stock which does not have a fixed repurchase price shall be calculated in accordance with the terms of
such Disqualified Stock as if such Disqualified Stock were purchased on any date on which Indebtedness shall be
required to be determined pursuant to this Agreement, and if such price is based upon, or measured by, the Fair
Market Value of such Disqualified Stock, such Fair Market Value to be determined as set forth herein. a€oeDollarsa€,
d€cedollarsa€, a€meU.S. dollard€ or a€e$a€ shall mean the lawful money of the United States of America. 4€eEEA
Financial Institution 4€ce shall mean (a)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)A any entity established in an EEA
Member Country which is a parent of an institution described in clause (a)A of this definition, or (c)A any financial
institution established in an EEA Member Country which is a subsidiary of an institution described in clauses (a)A or
(b)A of this definition and is subject to consolidated supervision with its parent. &€eEEA Member Countrya€ shall mean
any of the member states of the European Union, Iceland, Liechtenstein, and Norway. a€ceEEA Resolution Authoritya€
shall mean any public administrative authority or any person entrusted with public administrative authority of any EEA
Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.
d€ceElectronic Signaturea€ has the meaning assigned to that term in, and shall be interpreted in accordance with, 15
U.S.C. 7006. a€eFEligible Assigneea€ shall mean any commercial bank, insurance company, investment or mutual fund
or other entity (but not any natural person) that is an &€ceaccredited investora€ (as defined in Regulation D under the
U.S. Securities Act) that extends credit or invests in bank loans as one of its businesses; provided that neither the
Borrower nor any of its Affiliates shall be an Eligible Assignee. A 18 4€ceEngagement Lettera€ shall mean that certain
Engagement Letter, dated as of AprilA 19, 2024, between the Borrower and Wells Fargo. &€ceEnvironmental Claimsa€
means any and all administrative, regulatory or judicial actions, suits, demands, demand letters, claims, liens,
accusations, allegations, notices of noncompliance or violation, investigations (other than internal reports prepared by
any Person in the ordinary course of business and not in response to any third party action or request of any kind) or



proceedings relating in any way to any actual or alleged violation of or liability under any Environmental Law or
relating to any permit issued, or any approval given, under any such Environmental Law, including any and all claims by
Governmental Authorities for enforcement, cleanup, removal, response, remedial or other actions or damages,
contribution, indemnification, cost recovery, compensation or injunctive relief resulting from Hazardous Materials or
arising from alleged injury or threat of injury to public health or the environment. &€ceEnvironmental Lawsa€ shall
mean all Federal, state, local and foreign laws (including common law), treaties, regulations, rules, ordinances, codes,
decrees, judgments, directives, orders (including consent orders), and final and enforceable agreements with any
Governmental Authority, in each case governing protection of the environment, natural resources, human health and
safety (insofar as safety pertains to exposure to Hazardous Materials) or the presence, Release of, or exposure to,
Hazardous Materials, or the use, treatment, storage, transport, recycling or disposal of, or the arrangement for such
activities with respect to, Hazardous Materials. &€ceEnvironmental Liabilitya€ shall mean all liabilities, obligations,
damages, losses, claims, actions, suits, judgments, orders, fines, penalties, fees, expenses and costs (including
administrative oversight costs, natural resource damages and remediation costs), whether contingent or otherwise,
arising out of or pertaining to (a)A non-compliance with any Environmental Law, (b)A the use, transportation, storage,
treatment or disposal of any Hazardous Materials, (c)A exposure to any Hazardous Materials, (DA the Release of any
Hazardous Materials or (e)A any contract or agreement pursuant to which liability is affirmatively assumed or imposed
with respect to any of the foregoing. a€eEquity Interestsa€ shall mean Capital Stock and all warrants, options or other
rights to acquire Capital Stock (but excluding any debt security that is convertible into, or exchangeable for, Capital
Stock). &€ceEquity Offeringa€ shall mean a public or private sale either (a)A of Equity Interests of the Borrower (other
than Disqualified Stock and other than offerings registered on Form S-8 (or any successor form) under the U.S.
Securities Act or any similar offering in other jurisdictions) or (b)A of Equity Interests of a direct or indirect parent
entity of the Borrower to the extent that the net proceeds therefrom are contributed to the equity capital of the
Borrower or any of its Restricted Subsidiaries (it is understood that this clause (p)A shall include Holdingsa€™ initial
public offering of its ordinary shares pursuant to a prospectus, dated as of AprilA 30, 2024). 4€eERISA&€ shall mean
the Employee Retirement Income Security Act of 1974, as the same may be amended from time to time. 4€®ERISA
Affiliated€ shall mean any trade or business (whether or not incorporated) that, together with the Borrower or any
Subsidiary, is treated as a single employer under SectionA 414(b) or (c)A of the Code, or solely for purposes of
SectionA 302 of ERISA and SectionA 412 of the Code, is treated as a single employer under §ectionA 414 of the Code.
A 19 a€=ERISA Eventa€ shall mean (a)A any d€cereportable eventa€, as defined in SectionA 4043 of ERISA or the
regulations issued thereunder, with respect to a Plan (other than an event for which the 30-day notice period is waived),
(b)A any failure by any Plan to satisfy the minimum funding standard (within the meaning of SectionA 412 of the Code
or SectionA 302 of ERISA) applicable to such Plan, in each case whether or not waived, (c)A the filing pursuant to
SectionA 412(c) of the Code or SectionA 302(c) of ERISA, of an application for a waiver of the minimum funding
standard with respect to any Plan, the failure to make by its due date a required installment under SectionA 430(j) of
the Code with respect to any Plan or the failure by Borrower, a Subsidiary or any ERISA Affiliate to make any required
contribution to a Multiemployer Plan, (d)A a determinatiqn that any Plan is, or is expgcted to be, in a€oeat-riska€ status
(as determined in SectionA 303(i)(4) of ERISA or SectionA 430(i)(4) of the Code), (e)A the incurrence by the Borrower, a
Subsidiary or any ERISA Affiliate of any liability under Title IV of ERISA with respect to the termination of any Plan by
the PBGC or the withdrawal or partial withdrawal of the Borrower, a Subsidiary or any ERISA Affiliate from any Plan or
Multiemployer Plan, (f)A the receipt by the Borrower, a Subsidiary or any ERISA Affiliate from the PBGC or a plan
administrator of any notice relating to the intention to terminate any Plan or Plans or to appoint a trustee to administer
any Plan, (g)A the receipt by the Borrower, a Subsidiary or any ERISA Affiliate of any notice, or the receipt by any
Multiemployer Plan from the Borrower, a Subsidiary or any ERISA Affiliate of any notice, concerning the imposition of
Withdrawal Liability or a determination that a Multiemployer Plan is, or is expected to be, insolvent within the meaning
of Title IV of ERISA or in endangered or critical status, within the meaning of SectionA 305 of ERISA, (h)A the
occurrence of a a€ceprohibited transactiona€ with respect to which any Borrower or any of the Subsidiaries is a
a€cedisqualified persona€ (within the meaning of ASectionA 4975 of the Code) or with respect to which any Borrower or
any such Subsidiary could otherwise be liable, (i)A the conditions for imposition of a lien under SectionA 303(k) of
ERISA shall have been met with respect to any Plan, (j)A the withdrawal of any of the Borrower, a Subsidiary or any
ERISA Affiliate from a Plan subject to SectionA 4063 of ERISA during a plan year in which such entity was a
a€oesubstantial employera€ as defined in SectionA 4001 (a)(2) of ERISA or a cessation of operations that is treated as
such a withdrawal under SectionA 4062(e) of ERISA, (k)A any unfavorable determination letter from the IRS regarding
the qualification of an employee benefit plan under SectionA 401(a) of the Code (along with a copy thereof) sponsored
by the Borrower, (1)A any Loan Party or any ERISA Affiliate files or intends to file a notice of intent to terminate any
Pension Plan under a distress termination within the meaning of SectionA 4041(c) of ERISA or, (m)A any Foreign
Benefit Event. &€ceErroneous Paymenta€ shall have the meaning assigned to it in SectionA 8.02(a). &€ceErroneous
Payment Deficiency Assignmenta€ shall have the meaning assigned to it in SectionA 8.02(d). &€ceErroneous Payment
Impacted Classa€ shall have the meaning assigned to it in SectionA 8.02(d). &€ceErroneous Payment Return
Deficiencya€ shall have the meaning assigned to it in SectionA 8.02(d). 4€ceEU Bail-In Legislation Schedulea€ shall
mean the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor person), as in
effect from time to time. a€ceEvent of Defaulta€ shall have the meaning assigned to such term in Article VII. A 20
a€eEvent of Lossa€ shall mean the actual or constructive total loss, arranged or compromised total loss, destruction,
condemnation, confiscation, requisition, seizure or forfeiture of, or other taking of title or use of, a Collateral Vessel.
d€eExchange Acta€ shall mean the Securities Exchange Act of 1934. 4€eExcluded Taxesa€ shall mean any of the
following Taxes imposed on or with respect to the Administrative Agent, any Lender, or the Issuing Lenders, as
applicable (each, a &4€ceRecipienta€) or required to be withheld or deducted from a payment to such Recipient,

(a)A Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits Taxes,
in each case, (i)A 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)A that are Other Connection Taxes, (b)A 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
or Commitment pursuant to a law in effect on the date on which (i)A such Lender acquires such interest in the Loan or
Commitment (other than pursuant to an assignment request by the Borrower under SectionA 2.30(b)) or (ii)A such
Lender changes its lending office, except in each case to the extent that, pursuant to SectionA 2.29, amounts with
respect to such Taxes were payable either to such Lendera€™s assignor immediately before such Lender became a



party hereto or to such Lender immediately before it changed its lending office, (c)A Taxes attributable to such
Recipienta€™ s failure to comply with SectionA 2.29(g) and (d)A any U.S. federal withholding Taxes imposed under
FATCA. a€=Existing Indebtednessa€ shall mean all Indebtedness of the Borrower and its Restricted Subsidiaries in
existence on the Closing Date. a€ceExtended Letter of Credita€ shall have the meaning assigned to it in

SectionA 2.07(b). &€ceFair Market Valuea€ shall mean the value that would be paid by a willing buyer to an unaffiliated
willing seller in a transaction not involving distress of either party, determined in good faith by the chief executive
officer or a Financial Officer of the Borrower; provided that (i)A the Fair Market Value of each Collateral Vessel as of
DecemberA 31, 2023 shall be deemed to be the dollar amount opposite such Collateral Vessela€™s name set forth
below and (ii)A the Fair Market Value of any Vessel shall be deemed to be the a€ocefair market valuea€ of such Vessel
identified in the most recent appraisal of such Vessel delivered or required to be delivered pursuant to SectionA 5.06(c)
or 5.06(d). A Collateral Vessel A A FairA MarketA Value A Viking Odin A A $ 22,900,000 A Viking Idun A A $
23,150,000 A Viking Freya A A $ 22,900,000 A Viking Njord AA $ 22,900,000 A Viking Eistla A A $ 25,250,000 A
Viking Bestla A A $ 25,250,000 A Viking Embla A A $ 23,900,000 A Viking Aegir AA $ 23,800,000 A Viking Skadi

A A $24,600,000 A Viking Bragi A A $ 24,400,000 A Viking Tor AA $ 25,100,000 A Viking Var AA $ 25,250,000 A
A 21 Viking Forseti A A $ 25,600,000 A Viking Rinda A A $ 25,200,000 A Viking Jarl A A $ 25,150,000 A Viking Atla
A A $ 25,250,000 A Viking Gullveig AA $ 26,200,000 A Viking Ingvi A A $ 26,000,000 A Viking Alsvin A A $
26,100,000 A TOTAL: AA $ 468,900,000 A 4€ceFATCAA€ shall mean Sections 1471 through 1474 of the Code, as of
the date of this Agreement (or any amended or successor version that is substantively comparable and not materially
more onerous to comply with), any current or future regulations or official interpretations thereof and any agreements
entered into pursuant to SectionA 1471(b) 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. a€oeFederal Funds Ratea€ shall mean, for any day, the rate per annum equal
to the weighted average of the rates on overnight federal funds transactions with members of the Federal Reserve
System arranged by federal funds brokers, as published on the next succeeding Business Day by the Federal Reserve
Bank of New York, or, if such rate is not so published for any day that is a Business Day, the average of the quotations
for the day for such transactions received by the Administrative Agent from three federal funds brokers of recognized
standing selected by the Administrative Agent. Notwithstanding the foregoing, the Federal Funds Rate shall not be less
than 0.00%. a€eFeesa€ shall mean the Commitment Fees, the L/C Participation Fees and the Issuing Lender Fees.
d€ceFinancial Covenantsa€ shall mean those financial covenants set forth in SectionA 6.09. &€eFinancial Officera€ of
any person shall mean the chief financial officer, principal accounting officer, treasurer, or controller of such person (or
any person having the same functional responsibility as any of the foregoing). 4€ce First Amendmenta€ shall mean that
certain First Amendment to Credit Agreement, dated as of OctoberA 24, 2024 by and among the Borrower, the
Subsidiary Guarantors, the Required Lenders party thereto, and the Administrative Agent. a€ceFirst Amendment
Effective Datea€ shall have the meaning assigned to such term in the First Amendment. A 22 4€ceFixed Charge
Coverage Ratioa€ shall mean, with respect to any specified Person for any period, the ratio of the Consolidated EBITDA
of such Person for such period to the Fixed Charges of such Person for such period. In the event that the specified
Person or any of its Subsidiaries which are Restricted Subsidiaries incurs, assumes, guarantees, repays, repurchases,
redeems, defeases or otherwise discharges any Indebtedness or issues, repurchases or redeems preferred stock
subsequent to the commencement of the period for which the Fixed Charge Coverage Ratio is being calculated and on
or prior to the date on which the event for which the calculation of the Fixed Charge Coverage Ratio is made (the
4€eFCCR Calculation Datea€), then the Fixed Charge Coverage Ratio will be calculated giving pro forma effect (as
determined in good faith by a responsible accounting or other Financial Officer of the Borrower) to such incurrence,
assumption, guarantee, repayment, repurchase, redemption, defeasance or other discharge of Indebtedness, or such
issuance, repurchase or redemption of preferred stock, and the use of the proceeds therefrom, as if the same had
occurred at the beginning of the applicable four-quarter reference period; provided, however, that the pro forma
calculation of Fixed Charges shall not give effect to (i)A any Indebtedness incurred on the FCCR Calculation Date
pursuant to SectionA 6.01(b) hereof or (ii)A the discharge on the FCCR Calculation Date of any Indebtedness to the
extent that such discharge results from the proceeds incurred pursuant to SectionA 6.01(b) hereof. In addition, for
purposes of calculating the Fixed Charge Coverage Ratio: (1) acquisitions that have been made by the specified Person
or any of its Subsidiaries which are Restricted Subsidiaries, including through mergers or consolidations, or any Person
or any of its Subsidiaries which are Restricted Subsidiaries acquired by the specified Person or any of its Subsidiaries
which are Restricted Subsidiaries, and including all related financing transactions and including increases in ownership
of Subsidiaries which are Restricted Subsidiaries, during the four-quarter reference period or subsequent to such
reference period and on or prior to the FCCR Calculation Date, or that are to be made on the FCCR Calculation Date,
will be given pro forma effect (as determined in good faith by a responsible accounting or other Financial Officer of the
Borrower and may include anticipated expense and cost reduction synergies that would be permitted to be included in a
pro forma prepared in accordance with Regulation S-X under the U.S. Securities Act) as if they had occurred on the
first day of the four-quarter reference period; (2) the Consolidated EBITDA attributable to discontinued operations, as
determined in accordance with IFRS, and operations or businesses (and ownership interests therein) disposed of prior
to the FCCR Calculation Date, will be excluded; (3) the Fixed Charges attributable to discontinued operations, as
determined in accordance with IFRS, and operations or businesses (and ownership interests therein) disposed of prior
to the FCCR Calculation Date, will be excluded, but only to the extent that the obligations giving rise to such Fixed
Charges will not be obligations of the specified Person or any of its Subsidiaries which are Restricted Subsidiaries
following the FCCR Calculation Date; (4) any Person that is a Restricted Subsidiary on the FCCR Calculation Date will
be deemed to have been a Restricted Subsidiary at all times during such four-quarter period; A 23 (5) any Person that
is not a Restricted Subsidiary on the FCCR Calculation Date will be deemed not to have been a Restricted Subsidiary at
any time during such four-quarter period; and (6) if any Indebtedness bears a floating rate of interest, the interest
expense on such Indebtedness will be calculated as if the rate in effect on the FCCR Calculation Date had been the
applicable rate for the entire period (taking into account any Hedging Obligation applicable to such Indebtedness if
such Hedging Obligation has a remaining term as at the FCCR Calculation Date in excess of 12 months, or, if shorter, at
least equal to the remaining term of such Indebtedness). 4€eFixed Chargesa€ shall mean, with respect to any specified
Person for any period, the sum, without duplication, of: (a) the consolidated interest expense (net of interest income) of
such Person and its Subsidiaries which are Restricted Subsidiaries for such period, whether paid or accrued, including,
without limitation, amortization of debt discount (but not debt issuance costs), non-cash interest payments, the interest
component of deferred payment obligations, the interest component of all payments associated with Capital Lease



Obligations, commissions, discounts and other fees and charges incurred in respect of letter of credit or bankersa€™
acceptance financings, net of the effect of all payments made or received pursuant to Hedging Obligations in respect of
interest rates; plus (b) the consolidated interest expense of such Person and its Subsidiaries which are Restricted
Subsidiaries that was capitalized during such period; plus (c) any interest on Indebtedness of another Person that is
guaranteed by such Person or one of its Subsidiaries which are Restricted Subsidiaries or secured by a Lien on assets of
such Person or one of its Subsidiaries which are Restricted Subsidiaries; plus (d) the product of (a)A all dividends,
whether paid or accrued and whether or not in cash, on any series of preferred stock of any Restricted Subsidiary, other
than dividends on Equity Interests payable to the Borrower or a Restricted Subsidiary, times (b)A a fraction, the
numerator of which is one and the denominator of which is one minus the then current combined national, state and
local statutory tax rate of such Person, expressed as a decimal, as estimated in good faith by a responsible Financial
Officer of the Borrower. Notwithstanding any of the foregoing, Fixed Charges shall not include any payments on any
operating leases. a€@Floora€ shall mean a rate of interest equal to 0.00%. d€eForeign Benefit Eventa€ shall mean,
with respect to any Foreign Pension Plan, (a)A the existence of unfunded liabilities in excess of the amount permitted
under any Applicable Law, or in excess of the amount that would be permitted absent a waiver from a Governmental
Authority, (b)A the failure to make the required contributions or payments, under any Applicable Law, on or before the
due date or, if later, the expiration of any grace periods, for such contributions or payments, (c)A the receipt of a notice
by a Governmental Authority relating to the intention to terminate any such Foreign Pension Plan or to appoint a
trustee or similar official to administer any such Foreign Pension Plan, or alleging the insolvency of any such Foreign
Pension Plan, (d)A the complete or partial termination of such Foreign Pension Plan or the A 24 complete or partial
withdrawal of any participating employer therein, or (e)A the occurrence of any transaction that is prohibited under any
Applicable Law or any noncompliance with any Applicable Law. a€eForeign Lendera€ shall mean any Lender that is
organized under the laws of a jurisdiction other than that in which the Borrower is located. For purposes of this
definition, the United States of America, each State thereof and the District of Columbia shall be deemed to constitute a
single jurisdiction. a€ceForeign Pension Plana€ shall mean any benefit plan maintained or contributed to by the
Borrower or a Subsidiary that under Applicable Law (other than the laws of the United States of America) is required to
be funded through a trust or other funding vehicle other than a trust or funding vehicle maintained exclusively by a
Governmental Authority. &€ceFronting Exposurea€ shall mean, at any time there is a Defaulting Lender, (a)A with
respect to any Issuing Lender, such Defaulting Lenderda€™s Revolving Credit Commitment Percentage of the
outstanding L/C Exposure with respect to Letters of Credit issued by such Issuing Lender, other than such L/C
Exposure as to which such Defaulting Lendera€ ™ s participation obligation has been reallocated to other Lenders or
Cash Collateralized in accordance with the terms hereof and (b)A with respect to the Swingline Lender, such Defaulting
Lendera€™s Revolving Credit Commitment Percentage of outstanding Swingline Loans other than Swingline Loans as
to which such Defaulting Lendera€™s participation obligation has been reallocated to other Lenders or Cash
Collateralized in accordance with the terms hereof. 4€eFunda€ shall mean any Person (other than a natural Person)
that is (or will be) engaged in making, purchasing, holding or otherwise investing in commercial loans, bonds and
similar extensions of credit in the ordinary course of its activities. &€ GAAPa€ shall mean generally accepted
accounting principles set forth in the opinions and pronouncements of the Accounting Principles Board of the American
Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards
Board or in such other statements by such other entity as have been approved by a significant segment of the
accounting profession, which are in effect from time to time. &€ceGeneral Assignmenta€ shall mean the English-law
General Assignment and Deed of Covenants pursuant to which VRC AG, will assign, in favor of the Borrower, to secure
VRC AG&€™s obligations under the Intercompany Loan Documents, VRC AGa€™ s interest in the earnings, insurances
and requisition compensation relating to the Collateral Vessels. a€ceGovernmenta€ shall mean the United States
government or any department or agency thereof. &€ceGovernmental Authoritya€ shall mean any Federal, state, local or
foreign court or governmental agency, authority, instrumentality or regulatory body. &€eGovernment Officiala€ shall
mean (a)A any official, officer, employee, or representative of, or any Person acting in an official capacity for or on
behalf of, any Governmental Authority; (b)A any political party or party official or candidate for political office; or

(c)A any official, officer, employee, or representative of a company, business, enterprise or other entity owned, in whole
or in part, or controlled by any Governmental Authority. &€ceGuaranteea€ of or by any person shall mean any
obligation, contingent or otherwise, of such person guaranteeing or having the economic effect of guaranteeing any
Indebtedness of any other person (the a€ceprimary obligord€) in any manner, whether directly or indirectly, and
including any obligation of A 25 such person, direct or indirect, (a)A to purchase or pay (or advance or supply funds for
the purchase or payment of) such Indebtedness or to purchase (or to advance or supply funds for the purchase of) any
security for the payment of such Indebtedness, (b)A to purchase or lease property, securities or services for the purpose
of assuring the owner of such Indebtedness of the payment of such Indebtedness or (c)A to maintain working capital,
equity capital or any other financial statement condition or liquidity of the primary obligor so as to enable the primary
obligor to pay such Indebtedness; provided, however, that the term a€oeGuaranteea€ shall not include endorsements
for collection or deposit in the ordinary course of business or customary and reasonable indemnity obligations in effect
on the Closing Date or entered into in connection with an acquisition. &€ceGuarantee Agreementa€ shall mean the
Guarantee Agreement (as amended, restated, supplemented or otherwise modified from time to time), dated as of the
Closing Date, among the Guarantors party thereto and the Administrative Agent. &€ceGuarantorsa€ shall mean the
Subsidiary Guarantors. a€ceHazardous Materialsa€ shall mean any substances or materials (a)A which are or become
defined as hazardous wastes, hazardous substances, pollutants, contaminants or toxic substances under any
Environmental Law, (b)A which are toxic, explosive, corrosive, flammable, infectious, radioactive, carcinogenic,
mutagenic or otherwise harmful to public health or the environment and are regulated by any Governmental Authority,
(c)A the presence of which require investigation or remediation under any Environmental Law, or (d)A the discharge or
emission or release of which requires a permit or license under any Environmental Law or other Governmental
Approval, or which contain, without limitation, asbestos, polychlorinated biphenyls, urea formaldehyde foam insulation,
petroleum hydrocarbons, petroleum derived substances or waste, crude oil, nuclear fuel, natural gas or synthetic.
a€weHedging Agreementa€ shall mean any interest rate protection agreement, foreign currency exchange agreement,
commodity price protection agreement or other interest or currency exchange rate or commodity price hedging
arrangement. a€ceHedging Obligationsa€ shall mean, with respect to any specified Person, the obligations of such
Person under: (1) interest rate swap agreements, (whether from fixed to floating or from floating to fixed), interest rate
cap agreements and interest rate collar agreements; (2) other agreements or arrangements designed to manage
interest rates or interest rate risk; and (3) other agreements or arrangements designed to protect such Person against



fluctuations in currency exchange rates or commodity prices. a€oeHoldingsa€ shall mean Viking Holdings Ltd, an
exempted company incorporated with limited liability organized under the laws of Bermuda. a€ceHoldings Guarantee
Agreementa€ shall mean the Guarantee Agreement (as amended, restated, supplemented or otherwise modified from
time to time), dated as of the First Amendment Effective Date, among Holdings and the Administrative Agent. A 26
a€:IFRSa€ shall mean International Financial Reporting Standards promulgated by the International Accounting
Standards Board or any successor board or agency as in effect on the Closing Date or, with respect to SectionA 5.04, as
in effect from time to time, as applicable; provided that, at any time after adoption of GAAP by the Borrower for its
financial statements and reports for all financial reporting purposes, the Borrower may irrevocably elect to apply GAAP
for all purposes of this Agreement, and, upon any such election, references in this Agreement to IFRS shall be
construed to mean GAAP as in effect on the date of such election and thereafter from time to time; provided, further,
that (1)A all financial statements and reports required to be provided after such election pursuant to this Agreement
shall be prepared on the basis of GAAP; provided that the Board of Directors of the Borrower may elect not to comply
with ASC 340-20 Other Assets and Deferred Costs 4€” Capitalized Advertising Costs and, as determined in good faith by
the Board of Directors of the Borrower, any other GAAP requirement inconsistent with industry practice which non-
GAAP practices shall be explained in reasonable detail in the footnotes to such financial statements, (2)A from and after
such election, all ratios, computations, calculations and other determinations based on IFRS contained in this
Agreement shall be computed in conformity with GAAP with retroactive effect being given thereto assuming that such
election had been made on the Closing Date, (3)A such election shall not have the effect of rendering invalid any
payment or Investment made prior to the date of such election pursuant to SectionA 6.03 hereof or any incurrence of
Indebtedness Incurred prior to the date of such election pursuant to SectionA 6.01 hereof (or any other action
conditioned on the Borrower and the Restricted Subsidiaries having been able to incur $1.00 of additional
Indebtedness) if such payment, Investment, incurrence or other action was valid under this Agreement on the date
made, incurred or taken, as the case may be and (4)A all accounting terms and references in this Agreement to
accounting standards shall be deemed to be references to the most comparable terms or standards under GAAP. The
Borrower shall give written notice of any election to the Administrative Agent with fifteen (15)A days of such election.
For the avoidance of doubt, (i)A solely making an election (without any other action) referred to in this definition will
not be treated as an incurrence of Indebtedness, and (ii)A nothing herein shall prevent the Borrower or any Restricted
Subsidiary from adopting or changing its functional or reporting currency in accordance with IFRS, or GAAP, as
applicable; provided that (A)A from and after such election, all ratios, computations, calculations and other relevant
determinations shall be computed using such newly adopted or changed functional or reporting currency, and (B)A such
adoption or change shall not have the effect of rendering invalid any payment or Investment made prior to the date of
such election pursuant SectionA 6.03 hereof or any incurrence of Indebtedness incurred prior to the date of such
adoption or change pursuant to SectionA 6.01 hereof (or any other action conditioned on the Borrower and the
Restricted Subsidiaries having been able to incur $1.00 of additional Indebtedness) if such payment, Investment,
incurrence or other action was valid under this Agreement on the date made, incurred or taken, as the case may be.
a€oeImmaterial Subsidiarya€ shall mean, on any date of determination, any Subsidiary with (i)A total assets equal to or
less than 5.0% of total assets of the Borrower and its Restricted Subsidiaries on a consolidated basis and (ii)A gross
revenues equal to or less than 5.0% of total consolidated gross revenues of the Borrower and its Restricted
Subsidiaries, in each case as determined in accordance with IFRS, and with respect to revenue, for the immediately
preceding four fiscal quarter period for which financial statements have been delivered pursuant to SectionA 5.04(a);
provided, that at no time shall all Immaterial Subsidiaries so designated by the Borrower have (i)A total assets equal to
or greater than 10.0% of total assets of the Borrower and its Restricted Subsidiaries on a consolidated basis and

(ii)A gross revenues equal to or greater than 10.0% of total consolidated gross revenues of the Borrower and its
Restricted Subsidiaries, in each case as determined in accordance with IFRS, and with respect to revenue, for the
immediately preceding four fiscal quarter period for which financial statements have been delivered pursuant to
SectionA 5.04(a). A 27 4€xIncrease Effective Datea€ shall have the meaning assigned to such term in SectionA 2.31(c).
a€celncremental Amendmenta€ shall mean an Incremental Amendment among, and in form and substance reasonably
satisfactory to, the Borrower, the Administrative Agent and one or more Incremental Lenders. a€ceIncremental
Facilities Limita€ shall mean, as of any date of determination, (a)A an amount equal to (x)A the greater of

(i)A $375,000,000 and (ii)A 50% of Consolidated EBITDA of the Borrower calculated as of the last day of the most
recently ended Calculation Period for which financial statements have been delivered by the Borrower in accordance
with SectionA 5.04(a); less (y)A the aggregate principal amount of all Incremental Increases incurred prior to such date
in reliance on this clause (a), plus (b)A an unlimited amount so long as, in the case of this clause (b), on a pro forma
basis after giving effect to the incurrence of the Incremental Increase and the application of the proceeds thereof
(assuming a full drawing thereunder and without giving effect to any cash netting of the proceeds thereof), the Secured
Net Leverage Ratio, calculated as of the last day of the most recently ended Calculation Period for which financial
statements have been delivered by the Borrower in accordance with SectionA 5.04(a), does not exceed 3.00 to 1.00.
a€celncremental Increasea€ shall have the meaning assigned to such term in SectionA 2.31(a). &€ceIncremental
Lendera€ shall mean a Lender or an Additional Lender with an Incremental Revolving Credit Commitment.
a€elncremental Revolving Credit Commitmenta€ shall mean the commitment of any Lender, established pursuant to
SectionA 2.31, to make Incremental Revolving Loans to the Borrower. &€ceIncremental Revolving Credit Facility
Increasea€ shall have the meaning assigned to such term in SectionA 2.31(a). &€ceIncremental Revolving Loansa€ shall
mean any revolving loans made to the Borrower by one or more Lenders pursuant to an Incremental Revolving Credit
Commitment. For the avoidance of doubt, Incremental Revolving Loans shall not include any Swingline Loans.
a€oeIncura€ shall have the meaning assigned to such term in SectionA 6.01(a). &€ceIndebtednessa€ of any person shall
mean, without duplication, any indebtedness of such Person (excluding accrued expenses and trade payables): (a) in
respect of borrowed money; (b) evidenced by bonds, notes, debentures or similar instruments for which such Person is
responsible or liable; (c) representing reimbursement obligations in respect of letters of credit, bankersa€™
acceptances or similar instruments (except to the extent such reimbursement obligations relate to trade payables and
such obligations are satisfied within 30 days of incurrence); (d) representing Capital Lease Obligations; A 28 (e)
representing the balance deferred and unpaid of the purchase price of any property or services due more than one year
after such property is acquired or such services are completed; (f) representing any Hedging Obligations; and (g)
representing Attributable Debt; if and to the extent any of the preceding items (other than letters of credit, Attributable
Debt and Hedging Obligations) would appear as a liability upon a balance sheet of the specified Person prepared in
accordance with IFRS. In addition, the term a€ceIndebtednessa€ includes all Indebtedness of others secured by a Lien



on any asset of the specified Person (whether or not such Indebtedness is assumed by the specified Person) and, to the
extent not otherwise included, the Guarantee by the specified Person of any Indebtedness of any other Person. The term
d€ceIndebtednessa€ shall not include: (a) anything accounted for as an operating lease in accordance with IFRS as at
the date of this Agreement; (b) contingent obligations in the ordinary course of business; (c) in connection with the
purchase by the Borrower or any Restricted Subsidiary of any business, any post-closing payment adjustments to which
the seller may become entitled to the extent such payment is determined by a final closing balance sheet or such
payment depends on the performance of such business after the closing; (d) deferred or prepaid revenues; (e) purchase
price holdbacks in respect of a portion of the purchase price of an asset to satisfy warranty or other unperformed
obligations of the applicable seller; or (f) any contingent obligations in respect of workersa€™ compensation claims,
early retirement or termination obligations, pension fund obligations or contributions or similar claims, obligations or
contributions or social security or wage Taxes. d€ceIndemnified Taxesa€ shall mean (a)A Taxes, other than Excluded
Taxes, imposed on or with respect to any payment made by or on account of any obligation of any Loan Party under any
Loan Document and (b)A to the extent not otherwise described in (a), Other Taxes. 4€ceIndemniteea€ shall have the
meaning assigned to such term in SectionA 9.05(b). &€ceInformationa€ shall have the meaning assigned to such term in
SectionA 9.15. 4€celnitial Revolving Credit Commitmenta€ shall mean, with respect to each Lender, the commitment of
such Lender to make Revolving Loans hereunder as set forth on Schedule 2.01(a), or in the Assignment and Assumption
pursuant to which such Lender assumed its Revolving Credit Commitment, as applicable, as the same may be

(a)A reduced from time to time pursuant to SectionA 2.05, and (b)A reduced or increased from time to time pursuant to
assignments by or to such Lender pursuant to SectionA 9.04. 4€ceIntellectual Property Rightsa€ shall have the meaning
assigned to such term in SectionA 3.07(b). A 29 &€celntercompany Loana€ shall mean the intercompany loans made by
the Borrower to VRC AG on the Closing Date and from time to time thereafter, pursuant to the Intercompany Loan
Agreement. a€ceIntercompany Loan Agreementa€ shall mean the Intercompany Revolving Loan Agreement dated as of
the Closing Date, by and between the Borrower (as lender) and VRC AG (as borrower), evidencing $375,000,000
aggregate revolving commitments made available by the Borrower to VRC AG, as the same may be amended, restated,
amended and restated, modified or supplemented from time to time in accordance with the terms thereof and of this
Agreement. a€eIntercompany Loan Collaterala€ shall mean the following: (a) the Collateral Vessels; (b) the Swiss
Obligorsa€™ interests in all payments to the Swiss Obligors arising out of the use or operation of the Collateral Vessels;
(c) the Swiss Obligorsa€™ interests in any requisition compensation or other compensation paid by any governmental
authority to the Swiss Obligors for the requisition of title, confiscation or compulsory acquisition of the Collateral
Vessels; (d) the Swiss Obligorsa€™ interests in all charterhire payable to the Swiss Obligors in respect of the chartering
of the Collateral Vessels; (e) the Related Vessel Property in respect of the Collateral Vessels; and (f) the cash and Cash
Equivalents deposited in the Collateral Proceeds Account. a€ceIntercompany Loan Documentsa€ shall mean the
Intercompany Loan Security Documents and the Intercompany Loan Agreement. a€ceIntercompany Loan Notea€ shall
mean that certain Revolving Loan Note, dated as of JuneA 27, 2024, made by VRC AG in favor of the Borrower.
d€celntercompany Loan Security Documentsa€ shall mean the General Assignment, the Ship Mortgages and those other
a€ceSecurity Documentsa€ as defined in the Intercompany Loan Agreement. d€celnterest Coverage Ratioda€ shall mean,
with respect to any Person, at any date, the ratio of (1) Consolidated EBITDA of such Person for the Calculation Period
most recently ended prior to such date for which internal financial statements are available to (2)A Consolidated
Interest Expense of such Person for such Calculation Period. In the event that the specified Person or any of its
Subsidiaries which are Restricted Subsidiaries incurs, assumes, guarantees, repays, repurchases, redeems, defeases or
otherwise discharges any Indebtedness or issues, repurchases or redeems preferred stock subsequent to the
commencement of the period for which the Interest Coverage Ratio is being calculated and on or prior to the date on
which the event for which the calculation of the Interest Coverage Ratio is made (the a€celnterest Coverage Ratio
Calculation Datea€), then the Interest Coverage Ratio will be calculated giving pro forma effect (as determined in good
faith by a Financial Officer of the Borrower) to such incurrence, assumption, guarantee, repayment, repurchase,
redemption, defeasance or other discharge of Indebtedness, or such issuance, repurchase or redemption of preferred
stock, and the use of the proceeds therefrom, as if the A 30 same had occurred at the beginning of the applicable four-
quarter Calculation Period; provided that the pro forma calculation of the Interest Coverage Ratio shall not give effect
to (DA any Indebtedness incurred on the Interest Coverage Ratio Calculation Date pursuant to SectionA 6.01(b) hereof
or (ii)A the discharge on the Interest Coverage Ratio Calculation Date of any Indebtedness to the extent that such
discharge results from the proceeds incurred pursuant to SectionA 6.01(b) hereof. In addition, for purposes of
calculating the Interest Coverage Ratio: (1) acquisitions that have been made by the specified Person or any of its
Subsidiaries which are Restricted Subsidiaries, including through mergers or consolidations, or any Person or any of its
Subsidiaries which are Restricted Subsidiaries acquired by the specified Person or any of its Subsidiaries which are
Restricted Subsidiaries, and including all related financing transactions and including increases in ownership of
Subsidiaries which are Restricted Subsidiaries, during the four-quarter reference period or subsequent to such
reference period and on or prior to the Interest Coverage Ratio Calculation Date, or that are to be made on the Interest
Coverage Ratio Calculation Date, will be given pro forma effect (as determined in good faith by a Financial Officer of
the Borrower and may include anticipated expense and cost reduction synergies that would be permitted to be included
in a pro forma prepared in accordance with Regulation S-X under the U.S. Securities Act) as if they had occurred on the
first day of the four-quarter reference period; (2) the Consolidated EBITDA attributable to discontinued operations, as
determined in accordance with IFRS, and operations or businesses (and ownership interests therein) disposed of prior
to the Interest Coverage Ratio Calculation Date, will be excluded; (3) the Consolidated Interest Expense attributable to
discontinued operations, as determined in accordance with IFRS, and operations or businesses (and ownership interests
therein) disposed of prior to the Interest Coverage Ratio Calculation Date, will be excluded, but only to the extent that
the obligations giving rise to such Consolidated Interest Expense will not be obligations of the specified Person or any
of its Subsidiaries which are Restricted Subsidiaries following the Interest Coverage Ratio Calculation Date; (4) any
Person that is a Restricted Subsidiary on the Interest Coverage Ratio Calculation Date will be deemed to have been a
Restricted Subsidiary at all times during such four-quarter period; (5) any Person that is not a Restricted Subsidiary on
the Interest Coverage Ratio Calculation Date will be deemed not to have been a Restricted Subsidiary at any time
during such four-quarter period; and (6) if any Indebtedness bears a floating rate of interest, the interest expense on
such Indebtedness will be calculated as if the rate in effect on the Interest Coverage Ratio Calculation Date had been
the applicable rate for the entire period (taking into account any Hedging Obligation applicable to such Indebtedness if
such Hedging Obligation has a remaining term as at the Interest Coverage Ratio Calculation Date in excess of 12
months, or, if shorter, at least equal to the remaining term of such Indebtedness). a€eInterest Payment Datea€ shall



mean (a)A with respect to any Base Rate Loan, the last Business Day of each March, June, September and December,
beginning with the last Business Day of September 2024 and (b)A with respect to any Term SOFR Loan, the last day of
the Interest Period A 31 applicable to the Borrowing of which such Loan is a part and, in the case of a Term SOFR
Borrowing with an Interest Period of more than three monthsa€™ duration, each day that would have been an Interest
Payment Date had successive Interest Periods of three monthsd€™ duration been applicable to such Borrowing.
d€celnterest Perioda€ shall mean, with respect to any Term SOFR Borrowing, the period commencing on the date of
such Borrowing and ending on the numerically corresponding day (or, if there is no numerically corresponding day, on
the last day) in the calendar month that is one, three or six months (or, if agreed to by the Administrative Agent and all
of the applicable Lenders, 12 months) thereafter, as the Borrower may elect; provided, however, that (a)A 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, (b)A any Interest Period that begins on the last
Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the calendar
month at the end of such Interest Period) shall end on the last Business Day of the calendar month at the end of such
Interest Period and (c)A no Interest Period for any Loan shall extend beyond the maturity date of such Loan. Interest
shall accrue from and including the first day of an Interest Period to but excluding the last day of such Interest Period.
For purposes hereof, the date of a Borrowing initially shall be the date on which such Borrowing is made and thereafter
shall be the effective date of the most recent conversion or continuation of such Borrowing. a€ceInvestmenta€ shall
mean, with respect to any Person, all direct or indirect investments by such Person in other Persons (including
Affiliates) in the forms of loans (including Guarantees or other obligations, but excluding advances or extensions of
credit to customers or suppliers made in the ordinary course of business), advances or capital contributions (excluding
commission, travel and similar advances to officers and employees made in the ordinary course of business), purchases
or other acquisitions for consideration of Indebtedness, Equity Interests or other securities, together with all items that
are or would be classified as Investments on a balance sheet prepared in accordance with IFRS. If the Borrower or any
Restricted Subsidiary sells or otherwise disposes of any Equity Interests of any direct or indirect Restricted Subsidiary
such that, after giving effect to any such sale or disposition, such Person is no longer a Restricted Subsidiary, the
Borrower will be deemed to have made an Investment on the date of any such sale or disposition equal to the Fair
Market Value of the Borrowera€™ s Investments in such Restricted Subsidiary that were not sold or disposed of in an
amount determined as provided in SectionA 6.03(c). The acquisition by the Borrower or any Restricted Subsidiary of a
Person that holds an Investment in a third Person will be deemed to be an Investment by the Borrower or such
Restricted Subsidiary in such third Person in an amount equal to the Fair Market Value of the Investments held by the
acquired Person in such third Person in an amount determined as provided in SectionA 6.03(c). Except as otherwise
provided in this Agreement, the amount of an Investment will be determined at the time the Investment is made and
without giving effect to subsequent changes in value. &€ceInvestment Grade Ratingd€ shall mean a rating equal to or
higher than Baa3 (or the equivalent) by Moodya€™s and BBB- (or the equivalent) by S&P, or an equivalent rating by
any other Rating Agency. a€eInvestment Grade Securitiesa€ shall mean: (a) securities issued or directly and fully
guaranteed or insured by the United States government or any agency or instrumentality thereof (other than Cash
Equivalents); A 32 (b) debt securities or debt instruments with an Investment Grade Rating, but excluding any debt
securities or instruments constituting loans or advances among the Borrower and its Subsidiaries; (c) investments in
any fund that invests exclusively in investments of the type described in clauses (a)A and (b)A which fund may also hold
immaterial amounts of cash pending investment or distribution; and (d) corresponding instruments in countries other
than the United States customarily utilized for high quality investments and in each case with maturities not exceeding
two years from the date of acquisition. 4€eIRSa€ shall mean the United States Internal Revenue Service. a€oeISPa€
shall mean the International Standby Practices, International Chamber of Commerce Publication No.A 590 (or such
later version thereof as may be in effect at the applicable time). 4€celssuing Lendera€ shall have the meaning assigned
to such term in SectionA 2.07(a). Each Issuing Lender may, in its discretion, arrange for one or more Letters of Credit
to be issued by Affiliates or branches of such Issuing Lender, in which case the term a€celssuing Lendera€ shall include
any such Affiliate or branch with respect to Letters of Credit issued by such Affiliate or branch. As of the Closing Date,
the a€celssuing Lendersa€ shall be Wells Fargo Bank, National Association, Bank of America, N.A. and JPMorgan Chase
Bank, N.A. a€celssuing Lender Feesa€ shall have the meaning assigned to such term in SectionA 2.21(b). a€wmeJones Act
Compliant Entitya€ shall mean any Person in which the Borrower or any Restricted Subsidiary makes an Investment in
accordance with the foreign ownership requirements of 46 U.S.C. Chapter 551, 46 U.S.C. A850501, and 46 U.S.C.
A§12103 (collectively, the a€eJones Acta€), provided: (a) such Person is designated by the Board of Directors of the
Borrower as a Jones Act Compliant Entity pursuant to a resolution of the Board of Directors, which will be evidenced to
the Administrative Agent by delivering to the Administrative Agent a copy of a resolution of the Board of Directors
giving effect to such designation, and (b) the passenger cruise vessels owned by and registered (or to be owned by and
registered) in the name of such Jones Act Compliant Entity are chartered or will be chartered exclusively for use in U.S.
territorial waters by the Borrower or any Guarantor. Notwithstanding any provisions or related definitions to the
contrary in this Agreement, (a) (i) all Indebtedness incurred by a Jones Act Compliant Entity (excluding, for the
avoidance of doubt, intercompany Indebtedness payable to the Borrower or any of its other Restricted Subsidiaries)
shall be deemed to be consolidated Indebtedness of the Borrower and not limited to the Borrowera€™s or any
Restricted Subsidiarya€™s pro rata share of such Indebtedness, and (ii)A all Fixed Charges of a Jones Act Compliant
Entity (excluding, for the avoidance of doubt, Fixed Charges payable to the Borrower or any of its other Restricted
Subsidiaries) shall be included in the consolidated Fixed Charges of the Borrower and not limited to the Borrowera€™s
or any Restricted SubsidiaryA€™ s pro rata share of the Fixed Charges of such Jones Act Compliant Entity, A 33 (b)
except as provided in clause (c)A immediately below, the Borrowera€™s equity in the net income of a Jones Act
Compliant Entity shall be included in the Borrowera€™s Consolidated Net Income up to the aggregate amount of cash
or Cash Equivalents actually distributed or that could have been distributed to the Borrower or any Restricted
Subsidiary, (c) solely for purposes of calculating the Fixed Charge Coverage Ratio, Secured Net Leverage Ratio, the
Total Net Leverage Ratio and the Interest Coverage Ratio, all of the net income (loss) of a Jones Act Compliant Entity
shall be included in the Borrowera€™s Consolidated Net Income and the Borrowera€™s Consolidated EBITDA, and (d)
for purposes of SectionA 6.05 and related definitions, (i) the issuance of Equity Interests by any Jones Act Compliant
Entity to any Person (other than the Borrower or any Restricted Subsidiary) shall not be deemed to be an Asset Sale if
either (x)A the aggregate Fair Market Value (measured on the date each issuance was made and without giving effect
to subsequent changes in value) of all Equity Interests issued by such Jones Act Compliant Entity to any Person (other



than the Borrower or any Restricted Subsidiary) does not exceed $10,000,000 or (y)A following such issuance, the
Borrower or such Restricted Subsidiary would maintain its proportionate ownership interest prior to such issuance, and
(ii) with respect to any Asset Sale by any Jones Act Compliant Entity, (x)A in addition to the application of Net Proceeds
permitted by SectionA 6.05, the Net Proceeds received by such Jones Act Compliant Entity may be applied to repay
intercompany Indebtedness between the Borrower or any Restricted Subsidiary, as lender, and such Jones Act
Compliant Entity, as borrower, and (y)A only the Borrowera€™ s or such Restricted Subsidiarya€™s pro rata share of
the Net Proceeds received by such Jones Act Compliant Entity shall be subject to SectionA 6.05 so long as at the time of
such Asset Sale, there is no intercompany Indebtedness between the Borrower or any Restricted Subsidiary, as lender,
and such Jones Act Compliant Entity, as borrower. a€ceJudgment Currencya€ shall have the meaning assigned to such
term in SectionA 9.18. 4€0eL/C Availability Datea€ shall mean the date on which the Intercompany Loan Documents
shall have been modified in a manner acceptable to the Administrative Agent in its sole discretion to reflect the
issuance of Letters of Credit under this Agreement in a manner that is acceptable under Swiss law. a€ceL/C
Commitmenta€ shall mean the commitment of the Issuing Lenders to issue Letters of Credit pursuant to SectionA 2.07.
a€0eL/C Disbursementa€ shall mean a payment or disbursement made by the applicable Issuing Lender pursuant to a
Letter of Credit. &€0eL/C Exposurea€ shall mean at any time, an amount equal to the sum of (a)A the aggregate
undrawn stated amount of all outstanding Letters of Credit at such time and (b)A the aggregate principal amount of all
L/C Disbursements in respect of Letters of Credit that have not yet been reimbursed at such time. The L/C Exposure of
any Lender at any time shall equal its Pro Rata Percentage of the aggregate L/C Exposure at such time; provided that if
at any time more than one Class of Revolving Credit Commitments are outstanding, the L/C Exposure of any Lender at
any time shall equal its Pro Rata Percentage of the aggregate L/C Exposure at such time allocated to the applicable
Class of Revolving Credit Commitments. A 34 4€ceL/C Participantsa€ shall mean, with respect to any Letter of Credit,
the collective reference to all the Revolving Credit Lenders other than the applicable Issuing Lender. 4€ceL/C
Participation Feea€ shall have the meaning assigned to such term in SectionA 2.21(b). 4€ceL/C Sublimita€ shall mean
the lesser of (a)A $40,000,000 and (b)A the aggregate amount of the Available Revolving Credit Commitments.
a€ceLawsa€ shall mean, collectively, all applicable international, foreign, federal, state and local statutes, treaties,
rules, guidelines, regulations, ordinances, codes and administrative or judicial precedents or authorities, including the
interpretation or administration thereof by any Governmental Authority charged with the enforcement, interpretation or
administration thereof, and all applicable administrative orders, directed duties, requests, licenses, authorizations and
permits of, and agreements with, any Governmental Authority. 4€0eLCT Electiona€ shall have the meaning assigned to
such term in SectionA 1.04. 4€ceLCT Test Datea€ shall have the meaning assigned to such term in SectionA 1.04.
a€meLead Arrangera€ shall mean Wells Fargo Securities, LLC, in its capacity as lead arranger and sole bookrunner for
the Revolving Credit Facility. &€ceLendersa€ shall mean (a)A the persons listed on Schedule 2.01(a) (other than, in each
case, any such person that has ceased to be a party hereto pursuant to an Assignment and Assumption), (b)A any
person that has become a party hereto pursuant to an Assignment and Assumption in accordance with SectionA 2.30(b)
or SectionA 9.04(b) and (c)A unless the context shall otherwise require, any person that becomes an Incremental
Lender in accordance with SectionA 2.31. Unless the context otherwise requires, 4€ceLendersa€ shall include any
d€celssuing Lender.a€ a€celetter of Credita€ shall mean any letter of credit issued pursuant to SectionA 2.07.
d€ceLetter of Credit Documentsa€ shall mean with respect to any Letter of Credit, such Letter of Credit, the Letter of
Credit application, a letter of credit agreement or reimbursement agreement and any other document, agreement and
instrument required by the applicable Issuing Lender and relating to such Letter of Credit, in each case in the form
specified by the applicable Issuing Lender from time to time. &€ceLiena€ shall mean, with respect to any asset, any
mortgage, lien, pledge, charge, security interest or encumbrance of any kind in respect of such asset, whether or not
filed, recorded or otherwise perfected under Applicable Law, including any conditional sale or other title retention
agreement or any lease in the nature thereof, any option or other agreement to sell or give a security interest in and
any filing of or agreement to give any financing statement under the Uniform Commercial Code (or equivalent statutes)
of any jurisdiction. 4€ceLimited Condition Acquisitiona€ shall mean any Permitted Investment in any assets, business or
Person, in each case, the consummation of which is not conditioned on the availability of, or on obtaining, third party
financing. &€ceLimited Condition Transactionsa€ shall mean (a)A any Limited Condition Acquisition and (b)A any
redemption, repurchase, defeasance, satisfaction and discharge or repayment of Indebtedness requiring A 35
irrevocable notice in advance of such redemption, repurchase, defeasance, satisfaction and discharge or repayment.
d€ceLiquiditya€ shall mean, as of any date of determination, the sum of (i)A Unrestricted Cash of the Borrower and its
Restricted Subsidiaries as of such date and (ii)A the amount (if any) by which the Available Revolving Credit
Commitment as of such date exceeds the Revolving Credit Exposure of all Lenders as of such date. &€celLoan
Collaterala€ shall mean (i)A the Pledged Intercompany Loan Rights, and (ii)A any additional collateral pledged to the
Administrative Agent pursuant to the Security Documents. d€celLoan Documentsa€ shall mean this Agreement, the
Letter of Credit Documents, the Security Documents, the Guarantee Agreement, any Incremental Amendment, all
Compliance Certificates, the promissory notes, if any, executed and delivered pursuant to SectionA 2.23, and all other
documents, instruments, certificates, and agreements designated by the Borrower and the Administrative Agent as a
d€eLoan Documenta€. a€celoan Obligationsa€ shall have the meaning assigned to such term in the definition of
a€meObligationsa€. a€meLoan Partiesa€ or a€ceLoan Partya€ shall mean the Borrower and the Subsidiary Guarantors.
d€ceLoan to Value Ratiod€ shall mean, as of any date of determination, the ratio of (1)A the Total Revolving Credit
Commitment as of such date to (2)A the aggregate Fair Market Value of all Collateral Vessels as of such date.
d€celoansa€ shall mean the Revolving Loans. Unless the context shall otherwise require, and without duplication, the
term a€meLoansa€ shall include any Incremental Revolving Loans and Swingline Loans. d4€eeManagement Advancesa€
shall mean loans or advances made to, or Guarantees with respect to loans or advances made to, directors, officers or
employees of the Borrower or any Restricted Subsidiary: (a) in respect of travel, entertainment or moving related
expenses incurred in the ordinary course of business; (b) in respect of moving related expenses incurred in connection
with any closing or consolidation of any office; or (c) in the ordinary course of business and (in the case of this clause
(c)) not exceeding $1,000,000 in the aggregate outstanding at any time. &€eMargin Stocka€ shall have the meaning
assigned to such term in Regulation U. &€ceMaterial Adverse Effecta€ shall mean (a)A a materially adverse effect on the
business, results of operations or financial condition of the Borrower and the Restricted Subsidiaries, taken as a whole,
(b)A a material impairment of the ability of the Loan Parties (taken as a whole) to perform their payment obligations
under any Loan Document or any Intercompany Loan Document, (c)A a material impairment of the rights and remedies
available to the Lenders or the Administrative Agent under any Loan Document in accordance with the terms hereof, or
(d)A a material impairment of the rights and remedies available to A 36 the Borrower, in its capacity as lender, under



any Intercompany Loan Document in accordance with the terms thereof. &€eMaterial Indebtednessa€ shall mean
Indebtedness (other than the Loans and Letters of Credit) of any one or more of the Borrower and the Restricted
Subsidiaries in an aggregate principal amount exceeding $25,000,000. For purposes of determining Material
Indebtedness, the a€ceprincipal amounta€ of the obligations of the Borrower or any Restricted Subsidiary in respect of
any Hedging Agreement at any time shall be the maximum aggregate amount (giving effect to any netting agreements)
that the Borrower or such Restricted Subsidiary would be required to pay if such Hedging Agreement were terminated
at such time. a€ceMaterial Subsidiarya€ shall mean any Restricted Subsidiary of the Borrower that is not an Immaterial
Subsidiary. a€ceMaturity Datea€ shall mean the earlier of (i)A JuneA 27, 2029 and (ii)A the date that is ninety

(90)A days prior to the earliest to occur of the maturity dates for the 2027 Unsecured Notes, 2028 Secured Notes, 2029
Secured Notes, and the 2029 Unsecured Notes (any such date set forth in this clause (ii), the 4&€ceEarlier Maturity
Datea€ and the applicable Notes that mature on the Earlier Maturity Date, the a&€ceEarlier Maturity Notesa€), so long
as, in the case of this clause (ii), Liquidity as of the Earlier Maturity Date is less than the sum of (x)A the redemption
value of the Earlier Maturity Notes on such date plus (y)A $250,000,000, in each case in the case of this clause (ii),
unless any such Earlier Maturity Notes are refinanced in accordance with SectionA 6.01 to a maturity date after the
maturity date set forth in clause (i)A above. 4€ceMaximum Ratea€ shall have the meaning assigned to such term in
SectionA 9.09. &€ceMinimum Collateral Amounta€ shall mean, at any time, with respect to Cash Collateral consisting of
cash or deposit account balances provided to reduce or eliminate Fronting Exposure during the existence of a
Defaulting Lender, (a)A an amount equal to 105% of the Fronting Exposure of each of the Issuing Lenders with respect
to Letters of Credit issued by it and outstanding at such time and (b)A otherwise, an amount determined by the
Administrative Agent and each of the applicable Issuing Lenders that is entitled to Cash Collateral hereunder at such
time in their sole discretion. &€ceMoodya€ ™ sa€ shall mean Moodya€™ s Investors Service, Inc., or any successor
thereto. &€ceMultiemployer Plana€ shall mean a multiemployer plan as defined in SectionA 4001 (a)(3) of ERISA.
a€meNet Proceedsa€ shall mean the aggregate cash proceeds and Cash Equivalents received by the Borrower or any of
its Restricted Subsidiaries in respect of any Asset Sale or Event of Loss (including, without limitation, any cash or Cash
Equivalents received upon the sale or other disposition of any non-cash consideration received in any Asset Sale), net of
the direct costs relating to such Asset Sale or Event of Loss, including, without limitation, legal, accounting and
investment banking fees, and sales commissions, and any relocation expenses incurred as a result of such Asset Sale or
Event of Loss, taxes paid or payable as a result of such Asset Sale or Event of Loss, and any reserve for adjustment or
indemnification obligations in respect of the sale price of such asset or assets established in accordance with IFRS.
a€eNew Vessel Aggregate Secured Debt Capa€ shall mean the sum of each of the New Vessel Secured Debt Caps (with
such New Vessel Aggregate Secured Debt Cap to be expressed as the sum of the A 37 euro and U.S. dollar
denominations of the New Vessel Secured Debt Caps reflected in the New Vessel Aggregate Secured Debt Cap).
a€eNew Vessel Financinga€ shall mean any financing arrangement (including any sale and leaseback transaction)
entered into by the Borrower, any Subsidiary Guarantor or any Jones Act Compliant Entity for the purpose of financing
or refinancing all or any part of the purchase price, lease expense, rental payments, cost of design or construction of a
Vessel or Vessels or the acquisition of Capital Stock of Persons owning or to own a Vessel or Vessels. a€eNew Vessel
Secured Debt Capéa€ shall mean, in respect of a New Vessel Financing, no more than 80% of the contract price or
prices, as applicable, or, in the case of a refinancing, 80% of the Fair Market Value, in respect of the Vessel or Vessels
and any other Ready for Sea Cost of the related Vessel or Vessels (and 100% of any related export credit insurance
premium), expressed in euros or U.S. dollars, as the case may be, being financed or refinanced by such New Vessel
Financing. 4€eNotesa€ shall mean, collectively, the 2025 Unsecured Notes, the 2027 Unsecured Notes, the 2028
Secured Notes, the 2029 Secured Notes, the 2029 Unsecured Notes, and the 2031 Unsecured Notes. a€eNotes
Trusteea€ shall mean The Bank of New York Mellon Trust Company, N.A., in its capacity as trustee for the Notes or any
successor in interest thereto. a€eNotice of Account Designationa€ shall have the meaning assigned to such term in
SectionA 2.03(b). a€eNotice of Conversion/Continuationa€ shall have the meaning assigned to such term in

SectionA 2.20. 4€ceNotice of Prepaymenta€ shall have the meaning assigned to such term in SectionA 2.04.
a€0eObligationsa€ shall mean (a)A the obligations of the Borrower to pay (i)A the principal of and interest (including
interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding,
regardless of whether allowed or allowable in such proceeding) on the Revolving Credit Commitments, Revolving Credit
Exposure or Revolving Loans (including Swingline Loans) made to the Borrower and each amount required to be made
in respect of any Letter of Credit, including payments in respect of reimbursement of all L/C Disbursements, interest
thereon and obligations to provide cash collateral for any Letter of Credit (all of the foregoing, collectively, the
d€celoan Obligationsa€), when and as due, whether at maturity, by acceleration, upon one or more dates set for
prepayment or otherwise and (ii)A all other monetary obligations in respect of Loan Obligations of the Borrower to any
of the Secured Parties under this Agreement and each of the other Loan Documents, including fees, costs, expenses and
indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations
incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding), solely as they relate to the Loan Obligations and (b)A the due and
punctual payment and performance of all the obligations in respect of Loan Obligations of the Borrower and each
Subsidiary Guarantor under or pursuant to this Agreement and each of the other applicable Loan Documents, and of
Holdings under or pursuant to the Holdings Guarantee Agreement, in each case solely as they relate to the Loan
Obligations. A 38 4€ceOFACA€ shall mean the Office of Foreign Assets Control of the United States Department of the
Treasury. a€eOfficera€™ s Certificatea€ shall mean a certificate signed on behalf of the Borrower, as applicable, by a
Responsible Officer thereof. 4 ceOrganizational Documentsa€ means, (a)A with respect to any corporation, the
certificate or articles of incorporation and the bylaws (or equivalent or comparable constitutive documents); (b)A with
respect to any exempted company, the memorandum of association and the bye-laws; (c)A with respect to any limited
liability company, the certificate or articles of formation or organization and operating agreement or limited liability
company agreement (or equivalent or comparable documents); and (d)A with respect to any partnership, joint venture,
trust or other form of business entity, the partnership, joint venture or other applicable agreement of formation or
organization and any agreement, instrument, filing or notice with respect thereto filed in connection with its formation
or organization with the applicable Governmental Authority in the jurisdiction of its formation or organization and, if
applicable, any certificate or articles of formation or organization of such entity. &€oeOther Connection Taxesa€ shall
mean, with respect to any Recipient, Taxes imposed as a result of a present or former connection between such
Recipient and the jurisdiction imposing such Tax (other than connections arising from such Recipient having executed,
delivered, become a party to, performed its obligations under, received payments under, received or perfected a



security interest under, engaged in any other transaction pursuant to or enforced any Loan Document, or sold or
assigned an interest in any Loan or Loan Document). &4€0eOther Taxesa€ shall mean any and all present or future stamp,
court, documentary, intangible, recording, filing or similar Taxes arising from any payment made under any Loan
Document or from the execution, delivery, performance, registration or enforcement of, from the receipt of perfection
of a security interest under, or otherwise with respect to, any Loan Document, except, with respect to the
Administrative Agent, any Lender or Issuing Lender, any such Taxes (with the exception of Taxes imposed due to
requalification of the Intercompany Loan Note and/or this Agreement as a Swiss note within the meaning of the Swiss
tax legislation) imposed with respect to an assignment (other than an assignment made pursuant to SectionA 2.30(b))
as a result of a present or future connection between such person and the jurisdiction imposing such Tax.
a4€0eOvernight Ratea€ shall mean, for any day, the greater of (a)A the Federal Funds Rate and (b)A an overnight rate
determined by the Administrative Agent (or to the extent payable to an Issuing Lender or the Swingline Lender, such
Issuing Lender or Swingline Lender, as applicable, in each case, with notice to the Administrative Agent) to be
customary in the place of disbursement or payment for the settlement of international banking transactions.
a€oeParticipanta€ shall have the meaning assigned to such term in SectionA 9.04(d). 4€ceParticipant Registera€ shall
have the meaning assigned to such term in SectionA 9.04(f). &€cePayment Recipienta€ shall have the meaning assigned
to it in SectionA 8.02(a). 4€ePBGCa¥€ shall mean the Pension Benefit Guaranty Corporation referred to and defined in
ERISA. A 39 4€cePeriodic Term SOFR Determination Daya€ shall have the meaning specified in the definition of
a€ceTerm SOFRA£. A€oePermitted Businessa€ shall mean (a)A in respect of the Borrower and its Restricted
Subsidiaries, any businesses, services or activities engaged in or proposed to be engaged in (as described in the 2023
Offering Memorandum) by the Borrower or any of the Restricted Subsidiaries on the Closing Date and (b) any
businesses, services and activities engaged in by the Borrower or any of the Restricted Subsidiaries that are related,
complementary, incidental, ancillary or similar to any of the foregoing or are extensions or developments of any thereof.
€1€oePermit§ed Collatgral Liensa€ shall mean Liens on the Collateral described in one or more of clauses (d), (f)(y), (g),
(h), (1), (m)A and (w)A of the definition of &€cePermitted Liens.a€ a€cePermitted Debta€ shall have the meaning
assigned to such term in SectionA 6.01(b). 4€ePermitted Investmentsa€ shall mean: (a) any Investment in a Restricted
Subsidiary; provided, however, that, with respect to any equity Investment in any Jones Act Compliant Entity, after
giving effect to such equity Investment, the Borrower or such Restricted Subsidiarya€™s aggregate equity Investments
in such Jones Act Compliant Entity shall not exceed 25% (or such other percentage as may be permitted under the Jones
Act at the time of such Investment) of the total equity capitalization of such Jones Act Compliant Entity; (b) any
Investment in (x)A cash in U.S. dollars, euros, Swiss francs, U.K. pounds sterling or Australian dollars, (y)A Cash
Equivalents or (z)A Investment Grade Securities; (c) any Investment by the Borrower or any Restricted Subsidiary in a
Person, if as a result of such Investment: (i) such Person becomes a Restricted Subsidiary; or (ii) such Person is merged,
consolidated or amalgamated with or into, or transfers or conveys substantially all of its assets to, or is liquidated into,
the Borrower or a Restricted Subsidiary; (d) any Investment made as a result of the receipt of non-cash consideration
from an Asset Sale that was made pursuant to and in compliance with SectionA 6.05; (e) any acquisition of assets or
Capital Stock solely in exchange for the issuance of Equity Interests (other than Disqualified Stock) of Holdings; (f) any
Investments received in compromise or resolution of (A)A obligations of trade creditors or customers that were incurred
in the ordinary course of business of the Borrower or any of its Restricted Subsidiaries, including pursuant to any plan
of reorganization or similar arrangement upon the bankruptcy or insolvency of any trade creditor or customer; or

(B)A litigation, arbitration or other disputes with Persons who are not Affiliates; (g) Investments in receivables owing to
the Borrower or any Restricted Subsidiary created or acquired in the ordinary course of business; A 40 (h) Investments
represented by Hedging Obligations, which obligations are permitted by SectionA 6.01(b)(xi); (i) repurchases or
redemptions of any Notes; (j) any Guarantee of Indebtedness permitted to be incurred by SectionA 6.01 other than a
guarantee of Indebtedness of an Affiliate of the Borrower that is not a Restricted Subsidiary; (k) any Investment existing
on, or made pursuant to binding commitments existing on, the Closing Date (including the Intercompany Loan) and any
Investment consisting of an extension, modification or renewal of any Investment (other than the Intercompany Loan,
except to the extent such modification is permitted under this Agreement) existing on, or made pursuant to a binding
commitment existing on, the Closing Date; provided that the amount of any such Investment may be increased (a)A as
required by the terms of such Investment as in existence on the Closing Date or (b)A as otherwise permitted under this
Agreement; (1) Investments acquired after the Closing Date as a result of the acquisition by the Borrower or any
Restricted Subsidiary of another Person, including by way of a merger, amalgamation or consolidation with or into the
Borrower or any of its Restricted Subsidiaries in a transaction that is not prohibited by SectionA 6.03 after the Closing
Date to the extent that such Investments were not made in contemplation of such acquisition, merger, amalgamation or
consolidation and were in existence on the date of such acquisition, merger, amalgamation or consolidation; (m)
Management Advances; (n) Investments consisting of the licensing and contribution of intellectual property rights
pursuant to joint marketing arrangements with other Persons in the ordinary course of business; (0) Investments
consisting of, or to finance the acquisition, purchase, charter or leasing or the construction, installation or the making
of any improvement with respect to any asset (including Vessels) or purchases and acquisitions of inventory, supplies,
materials, services or equipment or purchases of contract rights, licenses or leases of intellectual property rights, in
each case, in the ordinary course of business; (p) [reserved]; and (q) other Investments in any Person having an
aggregate Fair Market Value (measured on the date each such Investment was made and without giving effect to
subsequent changes in value), when taken together with all other Investments made pursuant to this clause (q)A that
are at the time outstanding not to exceed the greater of (DA $20,000,000 and (ii)A 5.0% of Consolidated EBITDA of the
Borrower for the most recently ended Calculation Period at the time of such Investment; provided that if an Investment
is made pursuant to this clause in a Person that is not a Restricted Subsidiary and such Person subsequently becomes a
Restricted Subsidiary or is subsequently designated a Restricted Subsidiary pursuant to SectionA 5.14, such
Investment, if applicable, shall thereafter be deemed to have been made pursuant to clause (a)A or (c)A of the definition
of &€ePermitted Investmentsa€ and not this clause. A 41 a€cePermitted Liensa€ shall mean: (a) Liens (x)A securing
Indebtedness permitted to be incurred pursuant to SectionA 6.01(b)(i) and (y)A created pursuant to the Loan
Documents; (b) Liens in favor of the Borrower or any of the Guarantors; (c) Liens on property (including Capital Stock)
of a Person existing at the time such Person becomes a Restricted Subsidiary or is merged with or into or consolidated
with the Borrower or any Restricted Subsidiary; provided that such Liens were in existence prior to the contemplation
of such Person becoming a Restricted Subsidiary or such merger or consolidation, were not incurred in contemplation
thereof and do not extend to any assets other than those of the Person that becomes a Restricted Subsidiary or is
merged with or into or consolidated with the Borrower or any Restricted Subsidiary; (d) Liens to secure the



performance of statutory obligations, insurance, surety or appeal bonds, workers compensation obligations,
performance bonds, credit card processing arrangements (including in connection with any cash collateral, escrow or
reserve requirements) or other obligations of a like nature incurred in the ordinary course of business (including Liens
to secure letters of credit, bankersa€™ acceptances or similar instruments issued to assure payment of such
obligations); (e) Liens on any property or assets (other than Collateral Vessels) of the Borrower or any Restricted
Subsidiary for the purpose of securing Capital Lease Obligations, purchase money obligations, mortgage financings or
other Indebtedness, in each case, incurred pursuant to SectionA 6.01(b)(v) in connection with the financing of all or any
part of the purchase price, lease expense, rental payments or cost of design, construction, installation or improvement
of property, plant or equipment or other assets (including Capital Stock) used in the business of the Borrower or any of
its Restricted Subsidiaries; provided that any such Lien may not extend to any assets or property owned by the
Borrower or any of its Restricted Subsidiaries at the time the Lien is incurred other than (1)A the assets (including
Vessels) and property acquired, improved, constructed, leased or financed (provided that to the extent any such Capital
Lease Obligations, purchase money obligations, mortgage financings or other Indebtedness relate to multiple assets or
properties, then all such assets and properties may secure any such Capital Lease Obligations, purchase money
obligations, mortgage financings or other Indebtedness) and (ii)A to the extent such Lien secures financing in
connection with the purchase of a Vessel, Related Vessel Property; (f) Liens (x)A existing on the Closing Date (other
than Liens securing the Obligations) or (y)A granted in favor of the Borrower to secure the Intercompany Loan; (g)
Liens for taxes, assessments or governmental charges or claims that (x)A are not yet due and payable or (y)A are being
contested in good faith by appropriate proceedings that have the effect of preventing the forfeiture or sale of the
property subject to any such Lien and for which adequate reserves are being maintained to the extent required by
IFRS; (h) Liens imposed by law, such as carriersa€™, warehousemena€™s, landlorda€™s and mechanicsa€™,
materialmena€™s, repairmena€™s, construction or other like Liens arising in the ordinary course of business and with
respect to amounts not yet delinquent or being contested in good faith by appropriate proceedings and in respect of
which, if applicable, the Borrower or any Restricted Subsidiary shall have set aside on its books reserves in accordance
with IFRS; and with respect to Vessels: (DA Liens fully covered (in excess of customary deductibles) by valid policies of
insurance and (ii)A Liens for general average and salvage, including contract salvage; or Liens arising solely by virtue
of any statutory or common law provisions A 42 relating to attorneya€™s liens or bankersa€™ liens, rights of set-off or
similar rights and remedies as to deposit accounts or other funds maintained with a creditor depositary institution; (i)
survey exceptions, easements or reservations of, or rights of others for, licenses, rights-of-way, sewers, electric lines,
telegraph and telephone lines and other similar purposes, or zoning or other restrictions as to the use of real property
that were not incurred in connection with Indebtedness and that do not in the aggregate materially adversely affect the
value of said properties or materially impair their use in the operation of the business of such Person; (j) Liens on
property or assets that do not constitute Collateral securing Indebtedness (other than the Obligations) permitted to be
incurred pursuant to SectionA 6.01(b)(xxi); (k) Liens securing Indebtedness under Hedging Obligations, which
obligations are permitted by SectionA 6.01(b)(xi); (1) Liens on insurance policies and proceeds thereof, or other
deposits, to secure insurance premium financings; (m) Liens arising out of judgments, attachments or awards not
constituting an Event of Default and notices of lis pendens and associated rights related to litigation being contested in
good faith by appropriate proceedings; (n) Liens on cash, Cash Equivalents or other property arising in connection with
the defeasance, discharge or redemption of Indebtedness; (0) Liens on specific items of inventory or other goods (and
the proceeds thereof) of any Person securing such Persona€™s obligations in respect of bankersa€™ acceptances
issued or created in the ordinary course of business for the account of such Person to facilitate the purchase, shipment
or storage of such inventory or other goods; (p) Leases, licenses, subleases and sublicenses of assets in the ordinary
course of business and Liens arising out of conditional sale, title retention, consignment or similar arrangements for the
sale of assets entered into in the ordinary course of business; (q) Liens on cash deposited in a bank account owned by
the Borrower or a Restricted Subsidiary to secure Indebtedness represented by letters of credit of the Borrower or such
Restricted Subsidiary that is permitted to be incurred pursuant to SectionA 6.01(b)(iii); (r) (i) mortgages, liens, security
interests, restrictions, encumbrances or any other matters of record that have been placed by any developer, landlord
or other third party on property over which the Borrower or any Restricted Subsidiary has easement rights or on any
real property leased by the Borrower or any Restricted Subsidiary and subordination or similar agreements relating
thereto and (ii)A any condemnation or eminent domain proceedings or compulsory purchase order affecting real
property; (s) Liens securing or arising by reason of any netting or set-off arrangement entered into in the ordinary
course of banking or other trading activities; (t) Liens on Unearned Customer Deposits A(i)A in favor of credit card
companies pursuant to agreements therewith consistent with industry practice and (ii)A in favor of customers; A 43 (u)
pledges of goods, the related documents of title and/or other related documents arising or created in the ordinary
course of the Borrower or any Restricted Subsidiarya€™s business or operations as Liens only for Indebtedness to a
bank or financial institution directly relating to the goods or documents on or over which the pledge exists; (v) Liens
over cash paid into an escrow account pursuant to any purchase price retention arrangement as part of any permitted
disposal by the Borrower or a Restricted Subsidiary on condition that the cash paid into such escrow account in relation
to a disposal does not represent more than 15% of the net proceeds of such disposal; (w) Liens incurred in the ordinary
course of business of the Borrower or any Restricted Subsidiary arising from vessel chartering, maintenance, the
furnishing of supplies and bunkers to vessels; (x) Liens on any property or assets of the Borrower or any of its
Restricted Subsidiaries securing Indebtedness permitted to be incurred pursuant to SectionA 6.01(b)(xx); provided that
such Lien extends only to ()A the assets (including Vessels), purchase price, lease expense, rental payments or cost of
design, construction, installation or improvement of which is financed thereby and any proceeds or products thereof,
and (ii)A to the extent such Lien secures financing in connection with the purchase of a Vessel, Related Vessel Property;
(v) Liens securing an aggregate principal amount of Indebtedness not to exceed the aggregate amount of Indebtedness
permitted to be incurred pursuant to SectionA 6.01(b)(vi); provided that such Lien extends only to Vessels (other than
Collateral Vessels), Related Vessel Property (other than in respect of a Collateral Vessel) and related purchase price,
lease expense, rental payments or cost of design, construction, installation or improvement and any proceeds or
products thereof; (z) Liens securing an aggregate principal amount of Indebtedness not to exceed the maximum
principal amount of Indebtedness that, as of the date such Indebtedness was incurred, and after giving pro forma effect
to the Incurrence of such Indebtedness and the application of proceeds therefrom on such date, would not cause the
Secured Net Leverage Ratio of the Borrower, calculated as of the last day of the most recently ended Calculation
Period, to be greater than 3.50 to 1.00; (aa) Liens created on any asset of the Borrower or a Restricted Subsidiary
established to hold assets of any stock option plan or any other management or employee benefit or incentive plan or



unit trust of the Borrower or a Restricted Subsidiary securing any loan to finance the acquisition of such assets; (bb)
Liens incurred by the Borrower or any Restricted Subsidiary with respect to obligations that do not exceed the greater
of ()A $50,000,000 and (ii))A 1.0% of Total Tangible Assets at any one time outstanding; (cc) Liens arising from
financing statement filings (or similar filings in any applicable jurisdiction) regarding operating leases entered into by
the Borrower and its Restricted Subsidiaries in the ordinary course of business; (dd) Liens on the Equity Interests of
Unrestricted Subsidiaries. (ee) any extension, renewal, refinancing or replacement, in whole or in part, of any Lien
described in the foregoing clauses (b)A through (dd) (but excluding clauses (e), (q)A and (bb)); provided that (x) any
such Lien (i)A is limited to all or part of the same type of or same property or assets (plus A 44 improvements,
accessions, proceeds or dividends or distributions in respect thereof) that secured (or, under the written arrangements
under which the original Lien arose, could secure) the Indebtedness being refinanced or (i)A in the case of Liens
securing Indebtedness incurred pursuant to SectionA 6.01(b)(vi) is limited to Vessels, Related Vessel Property and
related purchase price, lease expense, rental payments or cost of design, construction, installation or improvement and
any proceeds or products thereof and (y)A the Indebtedness secured by such Lien at such time (i)A is not increased to
any amount greater than the sum of the outstanding principal amount or, if greater, committed amount of such
Indebtedness at the time the original Lien became a Permitted Lien and an amount necessary to pay any fees and
expenses, including premiums and accrued and unpaid interest, related to such extension, renewal, refinancing or
replacement or (ii)A would otherwise be permitted to be incurred under SectionA 6.01(b)(vi) and secured by a Lien
pursuant to clause (y); provided, further, however, that in the case of any Liens to secure any extension, renewal,
refinancing or replacement of Indebtedness secured by a Lien referred to in clause (y), the principal amount of any
Indebtedness incurred for such extension, renewal, refinancing or replacement shall be deemed secured by a Lien
under clause (y)A and not this clause (ee) for purposes of determining the principal amount of Indebtedness permitted
to be secured by Liens pursuant to clause (y). For purposes of determining compliance with this definition, (u)A a Lien
need not be incurred solely by reference to one category of Permitted Liens described in this definition but may be
incurred under any combination of such categories (including in part under one such category and in part under any
other such category), (v)A in the event that a Lien (or any portion thereof) meets the criteria of one or more of such
categories of Permitted Liens, the Borrower may classify or reclassify such Lien (or any portion thereof) in any manner
that complies with this definition, (w)A the principal amount of Indebtedness secured by a Lien outstanding under any
category of Permitted Liens shall be determined after giving effect to the application of proceeds of any such
Indebtedness to refinance any such other Indebtedness, (x)A any Lien securing Indebtedness that was permitted to
secure such Indebtedness at the time of the incurrence of such Indebtedness shall also be permitted to secure any
increase in the amount of such Indebtedness in connection with the accrual of interest and the accretion of accreted
value, (y)A if any Indebtedness or other obligation is secured by any Lien outstanding under any category of Permitted
Liens measured by reference to a percentage of Total Tangible Assets at the time of incurrence of such Indebtedness or
other obligations, and is refinanced by any Indebtedness or other obligation secured by any Lien incurred by reference
to such category of Permitted Liens, and such refinancing would cause the percentage of Total Tangible Assets to be
exceeded if calculated based on the Total Tangible Assets on the date of such refinancing, such percentage of Total
Tangible Assets shall not be deemed to be exceeded (and such refinancing Lien shall be deemed permitted) so long as
the principal amount of such refinancing Indebtedness or other obligation does not exceed an amount equal to the
principal amount (or accreted value, if applicable, or if issued with original issue discount, aggregate issue price) of
such Indebtedness or other obligation being refinanced, plus the aggregate amount of fees, underwriting discounts,
premiums and other costs and expenses (including accrued and unpaid interest) incurred or payable in connection with
such refinancing and (z)A if any Indebtedness or other obligation is secured by any Lien outstanding under any category
of Permitted Liens measured by reference to a dollar amount or other fixed amount, and is refinanced by any
Indebtedness or other obligation secured by any Lien incurred by reference to such category of Permitted Liens, and
such refinancing would cause such amount to be exceeded, such amount shall not be deemed to be exceeded (and such
refinancing Lien shall be deemed permitted) so long as the principal amount of such refinancing Indebtedness or other
obligation does not exceed an amount equal to the principal amount (or accreted value, if applicable, or if issued with
original issue discount, aggregate issue price) of such Indebtedness being refinanced, plus the aggregate amount of
fees, underwriting discounts, premiums and other costs and expenses (including accrued and unpaid interest) incurred
or payable in connection with such refinancing. A 45 &€cePermitted Refinancing Indebtednessa€ shall mean any
Indebtedness of the Borrower or any of its Restricted Subsidiaries issued in exchange for, or the net proceeds of which
are used to renew, refund, refinance, replace, exchange, defease or discharge, other Indebtedness of the Borrower or
any of its Restricted Subsidiaries (other than intercompany Indebtedness); provided that: (a) the aggregate principal
amount (or accreted value, if applicable), or if issued with original issue discount, aggregate issue price, or, if greater,
committed amount (only to the extent the committed amount could have been incurred on the date of initial incurrence)
of such Permitted Refinancing Indebtedness does not exceed the principal amount (or accreted value, if applicable, or if
issued with original issue discount, aggregate issue price) of the Indebtedness renewed, refunded, refinanced, replaced,
exchanged, defeased or discharged (plus all accrued and unpaid interest and original issue discount on the
Indebtedness and the amount of all fees and expenses, including premiums, incurred in connection therewith); (b) such
Permitted Refinancing Indebtedness has (a)A a final maturity date that is either ()A no earlier than the final maturity
date of the Indebtedness being renewed, refunded, refinanced, replaced, exchanged, defeased or discharged or

(ii)A after the Maturity Date and (b)A has a Weighted Average Life to Maturity that is equal to or greater than the
Weighted Average Life to Maturity of the Indebtedness being renewed, refunded, refinanced, replaced, defeased or
discharged; (c) if the Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged is
subordinated in right of payment to the Obligations, such Permitted Refinancing Indebtedness is subordinated in right
of payment to the Obligations on terms at least as favorable to the Lenders as those contained in the documentation
governing the Indebtedness being renewed, refunded, refinanced, replaced, exchanged, defeased or discharged; (d)
such Indebtedness is not incurred or guaranteed by a Restricted Subsidiary that is not a Guarantor if the Borrower or a
Guarantor is the issuer or another obligor on the Indebtedness being renewed, refunded, refinanced, replaced,
exchanged, defeased or discharged; and (e) such Indebtedness is not incurred or guaranteed by the Borrower or a
Subsidiary Guarantor if the Borrower or such Subsidiary Guarantor is not the issuer or another obligor on the
Indebtedness being renewed, refunded, refinanced, replaced, exchanged, defeased or discharged. 4€cePersona€ or
a€cepersona€ shall mean any natural person, corporation, business trust, joint venture, association, company, limited
liability company, partnership, exempted company, Governmental Authority or other entity. &€cePlana€ shall mean any
employee pension benefit plan (other than a Multiemployer Plan) subject to the provisions of Title IV of ERISA or



SectionA 412 of the Code or SectionA 302 of ERISA, and in respect of which the Borrower or any ERISA Affiliate is (or,
if such plan were terminated, would under SectionA 4069 of ERISA be deemed to be) an 4€ceemployera€ as defined in
SectionA 3(5) of ERISA. 4€mePlatforma€ shall mean Debt Domain, Intralinks, SyndTrak or a substantially similar
electronic transmission system. a€cePledged Intercompany Loan Rightsa€ shall mean all of the Borrowera€™s rights
under the Intercompany Loan Documents, including the Borrowera€™s rights under the Intercompany Loan Agreement
and the Borrowera€™ s rights with respect to the security interests securing the Intercompany Loan A 46 (including,
the rights of the Borrower as a mortgagee with respect to the Collateral Vessels and the rights of the Borrower under
the General Assignment) pursuant to the Intercompany Loan Security Documents. a€cePre- Launch Expensesa€ shall
mean, with respect to any period, the amount of expenses (other than interest expense) incurred in connection with the
launch of any new Vessel prior to the commencement of ordinary course revenue-generating cruises and directly
related to such commencement of the Vessel. 4€ePrime Ratea€ shall mean the rate of interest per annum determined
from time to time by the Lender acting as Administrative Agent as its prime rate in effect at its principal office in New
York City and notified to the Borrower. The prime rate is a rate set by the Administrative Agent based upon various
factors, including the Administrative Agenta€™s costs and desired return, general economic conditions and other
factors, and is used as a reference point for pricing some loans, which may be priced at, above, or below such rate.
a€mePrincipala€ shall mean Mr.A Torstein Hagen. a€cePro Rata Percentagea€ of any Lender at any time shall mean the
percentage of the Total Revolving Credit Commitment represented by such Lendera€™s Revolving Credit Commitment.
In the event the Revolving Credit Commitments shall have expired or been terminated, the Pro Rata Percentages shall
be determined on the basis of the Revolving Credit Commitments most recently in effect, giving effect to any
subsequent assignments. a€ceProductive Asset Leasea€ shall mean any lease or charter of one or more Vessels (other
than leases or charters required to be classified and accounted for as a capital leases under IFRS). 4€®@PTEA€ shall
mean a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be
amended from time to time. 4€cePublic Lendera€ shall mean any Lender that does not wish to receive material non-
public information with respect to Holdings, the Borrower, their respective Subsidiaries or the securities of any of the
foregoing. 4€0eQFCA€ shall have the meaning assigned to such term in SectionA 9.25. 4€eQFC Credit Supporta€ shall
have the meaning assigned to such term in SectionA 9.25. &€ceRating Agencya€ shall mean (1)A each of Moodya€™s
and S&P and (2)A if either Moodya€™s or S&P ceases to rate debt securities or debt instruments, a a€cenationally
recognized statistical rating organizationa€ within the meaning of Rule 15¢3-1(c)(2)(vi)(F) under the Exchange Act
selected by the Borrower as a replacement agency for Moodya€™s or S&P, or both, as the case may be. &€ceReady for
Sea Cost a€ce shall mean with respect to a Vessel to be acquired, constructed or leased (pursuant to a Capital Lease
Obligation) by the Borrower or any Restricted Subsidiary, the aggregate amount of all expenditures incurred to acquire
or construct and bring such Vessel to the condition and location necessary for its intended use, including any and all
inspections, appraisals, repairs, modifications, additions, permits and licenses in connection with such acquisition or
lease, which would be classified as a€ceproperty, plant and equipmenta€ in accordance with IFRS and any assets
relating to such Vessel. A 47 4€ceRecipienta€ shall have the meaning assigned to such term in the definition of
a€oeExcluded Taxesa€. A€ceRegistera€ shall have the meaning assigned to such term in SectionA 9.04(c).
d€ceRegulation Ta€ shall mean Regulation T of the Board as from time to time in effect and all official rulings and
interpretations thereunder or thereof. &€eRegulation Ua€ shall mean Regulation U of the Board as from time to time in
effect and all official rulings and interpretations thereunder or thereof. 4€ceRegulation Xa€ shall mean Regulation X of
the Board as from time to time in effect and all official rulings and interpretations thereunder or thereof.
d€eReimbursement Obligationa€ shall mean the obligation of the Borrower to reimburse any Issuing Lender pursuant
to SectionA 2.11 for amounts drawn under Letters of Credit issued by such Issuing Lender. 4€ceRelated Partiesa€ shall
mean, with respect to any specified person, such persona€™s Affiliates and the respective directors, trustees, officers,
employees, agents and advisors of such person and such persona€™s Affiliates. a€ceRelated Vessel Propertya€ shall
mean, for any Vessel, (x)A any insurance policies or proceeds relating to such Vessel (whether incurred by way of
pledge or assignment of such policies or proceeds thereof or otherwise), (y)A any warranty claims of the Borrower or a
Restricted Subsidiary (whether incurred by way of pledge or assignment of such claims or otherwise) against a
contractor or developer of any such Vessel, and (z)A any and all shares and interests in such Vessel and such
Vessela€™s engines, machinery, boats, tackle, outfit, spare gear, fuel, consumable or other stores, belongings and
appurtenances, whether on board or ashore. 4€cecReleasea€ shall mean any release, spill, emission, leaking, dumping,
injection, pouring, deposit, disposal, discharge, dispersal, leaching or migration into or through the environment or
within any building, structure or facility. &4€ceRelevant Governmental Bodya€ shall mean the Federal Reserve Board or
the Federal Reserve Bank of New York, or a committee officially endorsed or convened by the Federal Reserve Board or
the Federal Reserve Bank of New York, or any successor thereto. a€ceReplacement Assetsa€ shall mean (1A non-
current assets that will be used or useful in a Permitted Business or (2)A substantially all the assets of a Permitted
Business or a majority of the Voting Stock of any Person engaged in a Permitted Business that will become on the date
of acquisition thereof a Restricted Subsidiary. a€ceReplacement Vessela€ shall mean, in the event of an Asset Sale or
Event of Loss in respect of a Collateral Vessel, a Vessel that has a Fair Market Value equal to or greater than the
Collateral Vessel subject to such Asset Sale or Event of Loss. a4€eRequired Lendersa€ shall mean, at any time, Lenders
having Loans, L/C Exposure and unused Commitments representing more than 50% of the sum of all Loans outstanding,
L/C Exposure and unused A 48 Commitments at such time; provided that the Loans, L/C Exposure and unused
Commitments of any Defaulting Lender shall be disregarded in the determination of the Required Lenders at any time.
d€meResolution Authoritya€ shall mean an EEA Resolution Authority or, with respect to any UK Financial Institution, a
UK Resolution Authority. 4€ceResponsible Officera€ of any person shall mean any executive officer or Financial Officer
of such person and any other officer or similar official thereof responsible for the administration of the obligations of
such person in respect of this Agreement. 4€ceRestricted Investmenta€ shall mean an Investment other than a
Permitted Investment. &€ceRestricted Paymenta€ shall have the meaning assigned to such term in SectionA 6.03(a)(iv).
a€ceRestricted Subsidiarya€ shall mean any Subsidiary of the Borrower that is not an Unrestricted Subsidiary and any
Jones Act Compliant Entity. a€ceRevolving Credit Borrowinga€ shall mean a Borrowing comprised of Revolving Loans
(but not Swingline Loans). &€ceRevolving Credit Commitment Percentagea€ shall mean, with respect to any Revolving
Credit Lender at any time, the percentage of the Total Revolving Credit Commitments of all the Revolving Credit
Lenders represented by such Revolving Credit Lendera€™s Revolving Credit Commitment. If the Revolving Credit
Commitments have terminated or expired, the Revolving Credit Commitment Percentages shall be determined based
upon the Revolving Credit Commitments most recently in effect, giving effect to any assignments. a€eRevolving Credit
Commitmentsa€ shall include the Initial Revolving Credit Commitment and the Incremental Revolving Credit



Commitments. a€ceRevolving Credit Exposurea€ shall mean, with respect to any Lender at any time, the aggregate
principal amount at such time of all outstanding Revolving Loans of such Lender, plus, without duplication, the
aggregate amount at such time of all outstanding Swingline Loans of such Lender, plus the aggregate amount at such
time of such Lendera€™s L/C Exposure with respect to Letters of Credit issued under the Revolving Credit
Commitments. a€ceRevolving Credit Facilitya€ shall mean the revolving loan facilities provided for by this Agreement.
d€eRevolving Credit Lendersa€ shall mean, collectively, all of the Lenders with a Revolving Credit Commitment or if
the Revolving Credit Commitments have been terminated, all Lenders having Revolving Credit Exposure. a€ceRevolving
Credit Utilizationa€ shall mean, at any time, (x)A the aggregate principal amount at such time of all outstanding
Revolving Loans, plus the aggregate L/C Exposure with respect to Letters of Credit issued under the Revolving Credit
Commitments (other than (a)A undrawn Letters of Credit in an amount not to exceed $20,000,000 and (b)A Letters of
Credit to the extent cash collateralized or backstopped (whether drawn or undrawn) on terms reasonably acceptable to
the applicable Issuing Lender) as a percentage of (y)A the Available Revolving Credit Commitment. A 49 4€ceRevolving
Facility Test Conditiona€ shall mean, as of the last day of any Calculation Period, that the Revolving Credit Utilization
as of such date exceeds an amount equal to 30% of the aggregate amount of the Available Revolving Credit
Commitments as of such date. &€aeRevolving Loansa€ shall mean the revolving loans made by the Lenders to the
Borrower pursuant to SectionA 2.01 and SectionA 2.31. Unless the context shall otherwise require, and without
duplication, the term d€ceRevolving Loansa€ shall include any Incremental Revolving Loans and Swingline Loans.
4€02S&PAE shall mean StandardA & Poora€™s Ratings Group. &€ceSanctioned Jurisdictiona€ shall mean at any time, a
country, region or territory which is itself the target of comprehensive Sanctions (as of the Closing Date, Cuba, Iran,
North Korea, Syria, and the Crimea, the so-called Donetsk Peoplea€™s Republic, and the so-called Luhansk Peopled€™s
Republic regions of Ukraine). &€ceSanctioned Persona€ shall mean (1)A any Person listed in any Sanctions-related list
of designated Persons maintained by OFAC or the U.S. Department of State, the United Nations Security Council, the
European Union, any Member State of the European Union, the Hong Kong Monetary Authority or the United Kingdom;
(2)A any Person located, organized, or resident in a Sanctioned Jurisdiction; (3)A the government of a Sanctioned
Jurisdiction or the Government of Venezuela; or (4)A any Person 50% or more owned or controlled by any such Person
or Persons or acting for or on behalf of such Person or Persons. a€ceSanctionsa€ shall mean any economic sanctions
laws or regulations administered or enforced by the United States Government (including, without limitation, OFAC and
the U.S. Department of State), the United Nations Security Council, the European Union, any Member State of the
European Union, Bermuda, the Hong Kong Monetary Authority or the United Kingdom (including His Majestya€™s
Treasury). a€eSecured Net Leverage Ratiod€ shall mean, with respect to any Person, at any date, the ratio of (1) the
Consolidated Total Indebtedness of such Person that is secured by a Lien on any assets of such Person and its
Restricted Subsidiaries as of such date of calculation (determined on a consolidated basis in accordance with IFRS) less
the amount of Unrestricted Cash held by such Person and its Restricted Subsidiaries as of such date of determination to
(2)A Consolidated EBITDA of such Person for the Calculation Period most recently ended prior to such date for which
internal financial statements are available immediately preceding such date on which such additional Indebtedness is
incurred. In the event that the specified Person or any of its Subsidiaries which are Restricted Subsidiaries incurs,
assumes, guarantees, repays, repurchases, redeems, defeases or otherwise discharges any Indebtedness or issues,
repurchases or redeems preferred stock subsequent to the commencement of the period for which the Secured Net
Leverage Ratio is being calculated and on or prior to the date on which the event for which the calculation of the
Secured Net Leverage Ratio is made (the a€eSecured Net Leverage Ratio Calculation Datea€), then the Secured Net
Leverage Ratio will be calculated giving pro forma effect (as determined in good faith by a Financial Officer of the
Borrower) to such incurrence, assumption, guarantee, repayment, repurchase, redemption, defeasance or other
discharge of Indebtedness, or such issuance, repurchase or redemption of preferred stock and the use of the proceeds
therefrom, as if the same had occurred at the beginning of the applicable four-quarter reference period; provided that
the Borrower may elect pursuant to an Officera€™s Certificate delivered to the Administrative Agent to treat all or any
portion of the commitment under any Indebtedness as being incurred at such A 50 time, in which case any subsequent
incurrence of Indebtedness under such commitment shall not be deemed, for purposes of this calculation, to be an
incurrence at such subsequent time. In addition, for purposes of calculating the Secured Net Leverage Ratio: (1)
acquisitions that have been made by the specified Person or any of its Subsidiaries which are Restricted Subsidiaries,
including through mergers or consolidations, or any Person or any of its Subsidiaries which are Restricted Subsidiaries
acquired by the specified Person or any of its Subsidiaries which are Restricted Subsidiaries, and including all related
financing transactions and including increases in ownership of Subsidiaries which are Restricted Subsidiaries, during
the four-quarter reference period or subsequent to such reference period and on or prior to the Secured Net Leverage
Ratio Calculation Date, or that are to be made on the Secured Net Leverage Ratio Calculation Date, will be given pro
forma effect (as determined in good faith by a Financial Officer of the Borrower and may include anticipated expense
and cost reduction synergies that would be permitted to be included in a pro forma prepared in accordance with
Regulation S-X under the U.S. Securities Act) as if they had occurred on the first day of the four-quarter reference
period; (2) the Consolidated EBITDA attributable to discontinued operations, as determined in accordance with IFRS,
and operations or businesses (and ownership interests therein) disposed of prior to the Secured Net Leverage Ratio
Calculation Date, will be excluded; (3) the Fixed Charges attributable to discontinued operations, as determined in
accordance with IFRS, and operations or businesses (and ownership interests therein) disposed of prior to the Secured
Net Leverage Ratio Calculation Date, will be excluded, but only to the extent that the obligations giving rise to such
Fixed Charges will not be obligations of the specified Person or any of its Subsidiaries which are Restricted Subsidiaries
following the Secured Net Leverage Ratio Calculation Date; (4) any Person that is a Restricted Subsidiary on the
Secured Net Leverage Ratio Calculation Date will be deemed to have been a Restricted Subsidiary at all times during
such four-quarter period; (5) any Person that is not a Restricted Subsidiary on the Secured Net Leverage Ratio
Calculation Date will be deemed not to have been a Restricted Subsidiary at any time during such four-quarter period;
and (6) if any Indebtedness bears a floating rate of interest, the interest expense on such Indebtedness will be
calculated as if the rate in effect on the Secured Net Leverage Ratio Calculation Date had been the applicable rate for
the entire period (taking into account any Hedging Obligation applicable to such Indebtedness if such Hedging
Obligation has a remaining term as at the Secured Net Leverage Ratio Calculation Date in excess of 12 months, or, if
shorter, at least equal to the remaining term of such Indebtedness). &€oeSecured Obligationsa€ shall mean the
Obligations. a€meSecured Partiesa€ shall mean, collectively, the Administrative Agent, the Lenders, the Issuing Lenders,
each co-agent or sub-agent appointed by the Administrative Agent from time to time pursuant to A 51 Article VIII, and
the other persons the Obligations owing to which are or are purported to be secured by the Collateral under the terms



of the Security Documents. a€ceSecurity Agreementa€ shall mean the Security Agreement, dated as of the Closing
Date, among the Borrower, as a grantor, the other grantors party thereto from time to time, and the Administrative
Agent. a€meSecurity Assignmenta€ shall mean the Security Assignment to be entered into contemporaneously with the
General Assignment by the Borrower in favor of the Administrative Agent to secure its obligations under this
Agreement. a€eSecurity Documentsa€ shall mean the Security Agreement, the Security Assignment, the other security
agreements, pledge agreements, charge agreements, deposit account control agreements, collateral assignments and
any other instrument and document executed and delivered pursuant to this Agreement, the Security Agreement, the
Security Assignment or otherwise or any of the foregoing, in each case, creating the security interests in the Loan
Collateral as contemplated by this Agreement as security for the Obligations. &€0eShip Mortgagesa€ shall mean the
Swiss-law governed ship mortgages granting a Lien on any Collateral Vessel to secure the obligations under the
Intercompany Loan Documents, each in form and substance reasonably satisfactory to the Administrative Agent.
a€ceSignificant Subsidiarya€ shall mean, at the date of determination, any Restricted Subsidiary that together with its
Subsidiaries which are Restricted Subsidiaries (1)A for the most recent fiscal year, accounted for more than 10% of the
consolidated revenues of the Borrower or (2)A as of the end of the most recent fiscal year, was the owner of more than
10% of the consolidated assets of the Borrower. a€ceSOFRA€ shall mean a rate equal to the secured overnight financing
rate as administered by the SOFR Administrator. 4€0eSOFR Administratora€ shall mean the Federal Reserve Bank of
New York (or a successor administrator of the secured overnight financing rate). a€ceSolventa€ shall have the meaning
assigned to such term in SectionA 3.21. 4€ceStated Maturitya€ shall mean, with respect to any installment of interest or
principal on any series of Indebtedness, the date on which the payment of interest or principal was scheduled to be paid
in the documentation governing such Indebtedness as of the Closing Date, and will not include any contingent
obligations to repay, redeem or repurchase any such interest or principal prior to the date originally scheduled for the
payment thereof. 4€ceSubsidiarya€ shall mean any subsidiary of the Borrower. d€cesubsidiarya€ shall mean, with
respect to any specified Person, (a)A any corporation, association or other business entity of which more than 50% of
the total voting power of shares of Capital Stock entitled (without regard to the occurrence of any contingency and after
giving effect to any voting agreement or stockholdersa€™ agreement that effectively transfers voting power) to vote in
the election of directors, managers or trustees of the corporation, association or other business entity is at the time
owned or controlled, directly or indirectly, by that Person or one or more of the other Subsidiaries of that Person (or a
combination thereof), and (b)A any partnership or limited liability company of which ()A more than 50% A 52 of the
capital accounts, distribution rights, total equity and voting interests or general and limited partnership interests, as
applicable, are owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of
that Person or a combination thereof, whether in the form of membership, general, special or limited partnership
interests or otherwise, and (ii)A such Person or any Subsidiary of such Person is a controlling general partner or
otherwise controls such entity. &€ceSubsidiary Guarantorsa€ shall mean, collectively, (a)A the Restricted Subsidiaries of
the Borrower listed on Schedule 1.01(b) and their respective successors and assigns and (b)A each other Restricted
Subsidiary of the Borrower that shall be required to execute and deliver a joinder to the Guarantee Agreement pursuant
to SectionA 5.12(b) and their respective successors and assigns, in each case, until the Guarantee of any such Person
has been released in accordance with the provisions of this Agreement. &€ceSupported QFCa&€ shall have the meaning
assigned to such term in SectionA 9.25. a€eSwingline Commitmenta€ shall mean the lesser of (a)A $20,000,000 and
(b)A the aggregate amount of the Available Revolving Credit Commitments. 4€ceSwingline Lender 4€ce shall mean
Wells Fargo (or any of its designated branch offices or Affiliates) in its capacity as swingline lender hereunder or any
successor thereto. a€ceSwingline Loana€ shall mean any swingline loan made by the Swingline Lender to the Borrower
pursuant to SectionA 2.02, and all such swingline loans collectively as the context requires. &€ceSwingline Participation
Amounta€ shall have the meaning assigned thereto in SectionA 2.02(b)(iii). &4€eSwiss Obligora€ shall mean ())A VRC
AG and (ii)A each other Subsidiary of the Borrower that is (A) organized under the laws of Switzerland, (B)A an obligor
and/or guarantor in respect of all of the obligations under the Intercompany Loan Documents (and any such guarantee
shall not be limited to freely distributable reserves), (O)A a Subsidiary Guarantor and (D)A becomes the owner of one or
more Collateral Vessels pursuant to SectionA 5.13 or SectionA 6.15. 4€ceSwiss Withholding Taxa€ shall mean taxes
imposed under the Swiss Withholding Tax Act. 4€0eSwiss Withholding Tax Acta€ shall mean the Swiss Federal Act on
the Withholding Tax of 13A October 1965 (Bundesgesetz AViber die Verrechnungssteuer), together with the related
ordinances, regulations and guidelines, all as amended and applicable from time to time. 4€eTaxesa€ shall mean any
and all present or future taxes, levies, imposts, duties, stamp duty (e.g., imposto do selo), deductions, withholdings
(including backup withholdings), assessments, fees or other charges imposed by any Governmental Authority, including
any interest, additions to tax or penalties applicable thereto. &4€ceTerm SOFR&€ shall mean: (a) for any calculation with
respect to a Term SOFR Loan, the Term SOFR Reference Rate for a tenor comparable to the applicable Interest Period
on the day (such day, the 4&€oePeriodic Term SOFR Determination Daya€) that is two (2)A U.S. Government Securities
Business Days prior to the first day of such Interest Period, as such rate is published by the Term SOFR Administrator;
provided, however, that if as of 5:00 p.m. (New York City time) on any Periodic Term SOFR Determination Day the Term
SOFR A 53 Reference Rate for the applicable tenor has not been published by the Term SOFR Administrator and a
Benchmark Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then Term SOFR will
be the Term SOFR Reference Rate for such tenor as published by the Term SOFR Administrator on the first preceding
U.S. Government Securities Business Day for which such Term SOFR Reference Rate for such tenor was published by
the Term SOFR Administrator so long as such first preceding U.S. Government Securities Business Day is not more
than three (3)A U.S. Government Securities Business Days prior to such Periodic Term SOFR Determination Day, and
(b) for any calculation with respect to a Base Rate Loan on any day, the Term SOFR Reference Rate for a tenor of one
month on the day (such day, the 4€ceBase Rate Term SOFR Determination Daya€) that is two (2)A U.S. Government
Securities Business Days prior to such day, as such rate is published by the Term SOFR Administrator; provided,
however, that if as of 5:00 p.m. (New York City time) on any Base Rate Term SOFR Determination Day the Term SOFR
Reference Rate for the applicable tenor has not been published by the Term SOFR Administrator and a Benchmark
Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then Term SOFR will be the Term
SOFR Reference Rate for such tenor as published by the Term SOFR Administrator on the first preceding U.S.
Government Securities Business Day for which such Term SOFR Reference Rate for such tenor was published by the
Term SOFR Administrator so long as such first preceding U.S. Government Securities Business Day is not more than
three (3)A U.S. Government Securities Business Days prior to such Base Rate Term SOFR Determination Day; provided,
further, that if Term SOFR determined as provided above (including pursuant to the proviso under clause (a)A or clause
(b)A above) shall ever be less than the Floor, then Term SOFR shall be deemed to be the Floor. 4€eTerm SOFR



Administratora€ shall mean CME Group Benchmark Administration Limited (CBA) (or a successor administrator of the
Term SOFR Reference Rate selected by the Administrative Agent in its reasonable discretion). &€eTerm SOFR
Borrowinga€ shall mean, as to any Borrowing, the Term SOFR Loans comprising such Borrowing. a€ceTerm SOFR
Loana€ shall mean any Loan that bears interest at a rate based on Term SOFR other than pursuant to clause (c)A of the
definition of 4€ceBase Ratea€. a€eTerm SOFR Reference Rated€ shall mean the forward-looking term rate based on
SOFR. 4€ceTermination Datea€ shall mean the date on which (i)A the Commitments have expired or been terminated,
(ii)A the principal amount of and all interest on each Loan, all fees and all other expenses or amounts payable under any
Loan Document and all other Obligations then due and payable (other than contingent indemnification obligations for
which no claim has been made) shall have been paid in full in cash and (iii)A all Letters of Credit have been canceled or
have expired (or collateralized or backstopped in a manner reasonably satisfactory to the applicable Issuing Lender)
and all amounts drawn thereunder have been reimbursed in full. &4€ceTotal Assetsa€ shall mean the total assets of the
Borrower and its Subsidiaries that are Restricted Subsidiaries, as shown on the most recent balance sheet of the
Borrower, determined on a consolidated basis in accordance with IFRS. A 54 a4€ceTotal Net Leverage Ratioa€ shall
mean, with respect to any Person, at any date, the ratio of (1)A the Consolidated Total Indebtedness of such Person as
of such date of calculation (determined on a consolidated basis in accordance with IFRS) less the amount of
Unrestricted Cash held by such Person and its Restricted Subsidiaries as of such date of determination to

(2)A Consolidated EBITDA of such Person for the Calculation Period most recently ended prior to such date for which
internal financial statements are available. In the event that the specified Person or any of its Subsidiaries which are
Restricted Subsidiaries incurs, assumes, guarantees, repays, repurchases, redeems, defeases or otherwise discharges
any Indebtedness or issues, repurchases or redeems preferred stock subsequent to the commencement of the period for
which the Total Net Leverage Ratio is being calculated and on or prior to the date on which the event for which the
calculation of the Total Net Leverage Ratio is made (the 4€eTotal Net Leverage Ratio Calculation Datea€), then the
Total Net Leverage Ratio will be calculated giving pro forma effect (as determined in good faith by a Financial Officer of
the Borrower) to such incurrence, assumption, guarantee, repayment, repurchase, redemption, defeasance or other
discharge of Indebtedness, or such issuance, repurchase or redemption of preferred stock, and the use of the proceeds
therefrom, as if the same had occurred at the beginning of the applicable four-quarter reference period; provided that
the Borrower may elect pursuant to an Officera€™ s Certificate delivered to the Administrative Agent to treat all or any
portion of the commitment under any Indebtedness as being incurred at such time, in which case any subsequent
incurrence of Indebtedness under such commitment shall not be deemed, for purposes of this calculation, to be an
incurrence at such subsequent time. In addition, for purposes of calculating the Total Net Leverage Ratio: (1)
acquisitions that have been made by the specified Person or any of its Subsidiaries which are Restricted Subsidiaries,
including through mergers or consolidations, or any Person or any of its Subsidiaries which are Restricted Subsidiaries
acquired by the specified Person or any of its Subsidiaries which are Restricted Subsidiaries, and including all related
financing transactions and including increases in ownership of Subsidiaries which are Restricted Subsidiaries, during
the four-quarter reference period or subsequent to such reference period and on or prior to the Total Net Leverage
Ratio Calculation Date, or that are to be made on the Total Net Leverage Ratio Calculation Date, will be given pro
forma effect (as determined in good faith by a Financial Officer of the Borrower and may include anticipated expense
and cost reduction synergies that would be permitted to be included in a pro forma prepared in accordance with
Regulation S-X under the U.S. Securities Act) as if they had occurred on the first day of the four-quarter reference
period; (2) the Consolidated EBITDA attributable to discontinued operations, as determined in accordance with IFRS,
and operations or businesses (and ownership interests therein) disposed of prior to the Total Net Leverage Ratio
Calculation Date, will be excluded; (3) the Fixed Charges attributable to discontinued operations, as determined in
accordance with IFRS, and operations or businesses (and ownership interests therein) disposed of prior to the Total Net
Leverage Ratio Calculation Date, will be excluded, but only to the extent that the obligations giving rise to such Fixed
Charges will not be obligations of the specified Person or any of its Subsidiaries which are Restricted Subsidiaries
following the Total Net Leverage Ratio Calculation Date; A 55 (4) any Person that is a Restricted Subsidiary on the
Total Net Leverage Ratio Calculation Date will be deemed to have been a Restricted Subsidiary at all times during such
four-quarter period; (5) any Person that is not a Restricted Subsidiary on the Total Net Leverage Ratio Calculation Date
will be deemed not to have been a Restricted Subsidiary at any time during such four-quarter period; and (6) if any
Indebtedness bears a floating rate of interest, the interest expense on such Indebtedness will be calculated as if the
rate in effect on the Total Net Leverage Ratio Calculation Date had been the applicable rate for the entire period
(taking into account any Hedging Obligation applicable to such Indebtedness if such Hedging Obligation has a
remaining term as at the Total Net Leverage Ratio Calculation Date in excess of 12 months, or, if shorter, at least equal
to the remaining term of such Indebtedness). a€eTotal Revolving Credit Commitmenta€ shall mean, at any time, the
aggregate amount of the Revolving Credit Commitments, as in effect at such time. The Total Revolving Credit
Commitment as of the Closing Date is $375,000,000. a€ceTotal Tangible Assetsa€ shall mean the Total Assets excluding
consolidated intangible assets. a€oeTypea€, when used in respect of any Loan or Borrowing, shall refer to the Rate by
reference to which interest on such Loan or on the Loans comprising such Borrowing is determined. For purposes
hereof, the term d€ccRatea€ shall mean the Term SOFR and the Base Rate. 4€0UCCAa€ shall mean the Uniform
Commercial Code (or any similar or equivalent legislation) as in effect in any applicable jurisdiction. 4€0eUCPa€ shall
mean the Uniform Customs and Practice for Documentary Credits, International Chamber of Commerce Publication
No.A 600 (or such later version thereof as may be in effect at the applicable time). 40eUK Financial Institutiona€ shall
mean 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. &€0eUK Resolution Authoritya€ shall mean the Bank of England or any other public administrative authority
having responsibility for the resolution of any UK Financial Institution. &€oceUnadjusted Benchmark Replacementa€
shall mean the applicable Benchmark Replacement excluding the related Benchmark Replacement Adjustment.
d€meUnearned Customer Depositsa€ shall mean amounts paid to the Borrower or any of its Subsidiaries representing
customer deposits for unsailed bookings (whether paid directly by the customer or by a credit card company). A 56
d€eUnrestricted Casha€ shall mean, as of any date of determination, all cash and Cash Equivalents of the Borrower
and its Restricted Subsidiaries as of such date that are unrestricted (as determined in accordance with IFRS) and not
subject to any Liens (other than Permitted Liens); provided that for the avoidance of doubt, Unrestricted Cash shall not
include (i)A any cash or Cash Equivalents of Holdings or any accounts receivable or other rights of payment,



(ii)A Unrestricted Cash held by Restricted Subsidiaries of the Borrower that are not Subsidiary Guarantors in an
aggregate amount in excess of $100,000,000 and (iii)A any cash or Cash Equivalents deposited in the Collateral
Proceeds Account. &€ceUnrestricted Subsidiarya€ shall mean (a)A Viking China Investments Ltd, Viking Ocean Cruises
Ship XVII Ltd, Viking Ocean Cruises Ship XVIII Ltd, Viking Ocean Cruises Ship XIX Ltd and Viking Ocean Cruises Ship
XX Ltd, unless and until any such Subsidiary is redesignated as a Restricted Subsidiary, (b)A any Subsidiary of the
Borrower (other than the Borrower or any successor to the Borrower) that is designated by the Board of Directors of
the Borrower as an Unrestricted Subsidiary in accordance with SectionA 5.14, unless and until any such Subsidiary is
redesignated as a Restricted Subsidiary, and (c)A any Subsidiary of an Unrestricted Subsidiary. &€0eU.S. Government
Securities Business Daya€ shall mean any day except for (a)A a Saturday, (b)A a Sunday or (c)A a day on which the
Securities Industry and Financial Markets Association recommends that the fixed income departments of its members
be closed for the entire day for purposes of trading in United States government securities. 4€0eU.S. Persona€ shall
mean a 4€ceUnited States persona€ within the meaning of SectionA 7701(a)(30) of the Code. 4€aeU.S. Securities Acta€
shall mean the U.S. Securities Act of 1933, as amended. 4€ceU.S. Special Resolution Regimea€ shall have the meaning
assigned to such term in SectionA 9.25. 4€ceU.S. Tax Compliance Certificatea€ shall have the meaning assigned to such
term in Section 2.29(g). @€ USA PATRIOT Acta€ shall mean the Uniting and Strengthening America by Providing
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 (Title III of Pub. L. 107-56). €. VATa€
shall have the meaning assigned to such term in SectionA 2.29(i). 4€ceVessela€ shall mean a passenger cruise vessel
which is owned by and registered (or to be owned by and registered) in the name of the Borrower or any of its
Restricted Subsidiaries, operated or to be operated by the Borrower or any of its Restricted Subsidiaries, or operated or
to be operated under the Viking brand, in each case together with all related spares, equipment and any additions or
improvements. &€ceVHL Reporting Datea€ shall mean the first date, if any, that SectionA 4.03 of the 2023 Indenture is
amended or modified to require delivery by Holdings of the documents and reports set forth therein. on which any of
the following shall have occurred: (i)A Holdings shall have failed to do or cause to be done all things necessary to
preserve and keep in full force and effect its legal existence; (ii)A an involuntary proceeding shall be commenced or an
involuntary petition shall be filed in a court of competent jurisdiction seeking (A)A relief in respect of Holdings, or of a
substantial part of the property or assets of Holdings, under Title 11 of the United States Code, as now constituted or
hereafter amended, or any other Federal, state or foreign bankruptcy, insolvency, receivership or similar law or

(B)A the appointment of a receiver, trustee, custodian, sequestrator, conservator or A 57 similar official for Holdings or
for a substantial part of the property or assets of Holdings, and in either 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

(iii))A Holdings shall (A)A voluntarily commence any proceeding or file any petition seeking relief under Title 11 of the
United States Code, as now constituted or hereafter amended, or any other Federal, state or foreign bankruptcy,
insolvency, receivership or similar law, (B)A consent to the institution of any proceeding or the filing of any petition
described in clause (ii)A above, (C)A apply for or consent to the appointment of a liquidator, receiver, trustee,
custodian, sequestrator, conservator or similar official for Holdings or for a substantial part of the property or assets of
Holdings, (D)A make a general assignment for the benefit of creditors, (E)A become unable, admit in writing its inability
or fail generally to pay its debts as they become due or (F)A take any corporate action for the purpose of effecting any
of the foregoing. 4€eViking Cateringa€ shall mean Viking Catering AG. a€Viking Catering Swiss Loana€ shall mean
that certain Credit Agreement, dated as of July 2020, as amended and supplemented, between Viking Catering, as
borrower, and UBS Switzerland AG, as lender. &€eVoting Stocka€ of any specified Person as of any date shall mean the
Capital Stock of such Person that is at the time entitled to vote in the election of the Board of Directors of such Person.
4€eVRC AGa€ shall mean Viking River Cruises AG, a company limited by shares organized under the laws of
Switzerland, a wholly owned indirect Subsidiary of the Borrower, and any of its respective successors or assigns.
a€eWeighted Average Life to Maturitya€ shall mean, when applied to any Indebtedness at any date, the number of
years obtained by dividing: (a)A the sum of the products obtained by multiplying (i)A the amount of each then remaining
installment, sinking fund, serial maturity or other required payments of principal, including payment at final maturity,
in respect thereof, by (i)A the number of years (calculated to the nearest one-twelfth) that will elapse between such
date and the making of such payment; by (b)A the then outstanding principal amount of such Indebtedness. 4&€ceWells
Fargoa€ shall mean Wells Fargo Bank, National Association, a national banking association. a€ceWithdrawal Liabilitya€
shall mean 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. 4€ceWithholding Agenta€ means the
Borrower, the Administrative Agent and/or the Subsidiary Guarantors. a€ceWrite-Down and Conversion Powersa€ shall
mean, (a)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)A 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 A 58 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. SectionA 1.02 Terms Generally. The definitions of terms herein shall
apply equally to both 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 a€ceincludea€,
d€ceincludesa€ and d€ceincludinga€ shall be deemed to be followed by the phrase a€cewithout limitationa€. The word
a€cewilla€ shall be construed to have the same meaning and effect as the word a€ceshalla€; and the words a€ceasseta€
and a€cepropertya€ shall be construed as having 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. All references herein to
Articles, Sections, Exhibits and Schedules shall be deemed references to Articles and Sections of, and Exhibits and
Schedules to, this Agreement unless the context shall otherwise require. Except as otherwise expressly provided herein,
(a)A any reference in this Agreement to any Loan Document shall mean such document as amended, restated, amended
and restated, supplemented or otherwise modified from time to time (subject to any restrictions on such amendments,
restatements, amendments and restatements, supplements or modifications set forth herein or therein), (b)A references
to any Law shall include all statutory and regulatory provisions consolidating, amending, replacing, supplementing or
interpreting such Law and (c)A all terms of an accounting or financial nature shall be construed in accordance with
IFRS, as in effect from time to time; provided, however, that if the Borrower notifies the Administrative Agent that the



Borrower wish to amend any covenant in Article VI or any related definition to eliminate the effect of any change in
IFRS occurring after the date of this Agreement on the operation of such covenant (or if the Administrative Agent
notifies the Borrower that the Required Lenders wish to amend Article VI or any related definition for such purpose),
then the Borrowera€™s compliance with such covenant shall be determined on the basis of IFRS in effect immediately
before the relevant change in IFRS became effective, until either such notice is withdrawn or such covenant is amended
in a manner satisfactory to the Borrower and the Required Lenders. Notwithstanding any other provision contained
herein, all terms of an accounting or financial nature used herein shall be construed, and all computations of amounts
and ratios referred to herein shall be made, without giving effect to any election under Accounting Standards
Codification 825 (or any other Financial Accounting Standard or Accounting Standards Codification having a similar
result or effect) to value any Indebtedness or other liabilities of the Borrower or any of their respective Subsidiaries at
a€oefair valuea€, as defined therein. SectionA 1.03 Classification of Loans and Borrowings. For purposes of this
Agreement, Loans may be classified and referred to by Class (e.g., a &€eRevolving Loana€) or by Type (e.g., a
d€eTerm SOFR Loanéa€) or by Class and Type (e.g., a &€ceTerm SOFR Revolving Loana€). Borrowings also may be
classified and referred to by Class (e.g., a &€ceRevolving Borrowinga€) or by Type (e.g., a a€ceTerm SOFR Borrowinga€)
or by Class and Type (e.g., a &€ceTerm SOFR Revolving Borrowinga€). SectionA 1.04 Certain Calculations.
Notwithstanding anything to the contrary herein, when (a) calculating any applicable ratio, Consolidated Net Income or
Consolidated EBITDA in connection with the incurrence of Indebtedness, the creation of Liens, the making of any Asset
Sale, the making of an Investment or the making of a Restricted Payment, (b)A determining compliance with any
provision of this Agreement which requires that no Event of Default has occurred, is continuing or would result
therefrom, (c) determining compliance with any provision of this Agreement which requires compliance with any
representation or warranties set forth herein or (d)A determining the satisfaction of all other conditions precedent to
the incurrence of Indebtedness, the creation of Liens, the making of any Asset Sale, the making of an Investment or the
making of a Restricted Payment, in each case in connection with a Limited Condition Transaction, the date of
determination of such ratio or other provisions, determination A 59 of whether any Default or Event of Default has
occurred, is continuing or would result therefrom, determination of compliance with any representations or warranties
or the satisfaction of any other conditions shall, at the option of the Borrower (the Borrowera€™s election to exercise
such option in connection with any Limited Condition Transaction, an &€ LCT Election,a€ which LCT Election shall be
in respect of each of clauses (a), (b), (c)A and (d)A above), be deemed to be the date the definitive agreements (or other
relevant definitive documentation) for such Limited Condition Transaction are entered into (the &€0eLCT Test Datea€).
If on a pro forma basis after giving effect to such Limited Condition Transaction and the other transactions to be
entered into in connection therewith (including any incurrence or issuance of Indebtedness and the use of proceeds
thereof), with such ratios and other provisions calculated as if such Limited Condition Transaction or other transactions
had occurred at the beginning of the most recent Calculation Period ending prior to the LCT Test Date for which
financial statements have been (or are required to be) delivered pursuant to SectionA 5.04, the Borrower could have
taken such action on the relevant LCT Test Date in compliance with the applicable ratios or other provisions, such
provisions shall be deemed to have been complied with, unless an Event of Default pursuant to paragraph (b), (c),

(g)A or (h)A of Article VII shall be continuing on the date such Limited Condition Transaction is consummated. For the
avoidance of doubt, (i)A if, following the LCT Test Date, any of such ratios or other provisions are exceeded or breached
as a result of fluctuations in such ratio (including due to fluctuations in Consolidated EBITDA or other components of
such ratio) or other provisions at or prior to the consummation of the relevant Limited Condition Transactions, such
ratios and other provisions will not be deemed to have been exceeded or failed to have been satisfied as a result of such
fluctuations solely for purposes of determining whether the Limited Condition Transaction is permitted hereunder and
(ii)A such ratios and compliance with such conditions shall not be tested at the time of consummation of such Limited
Condition Transaction, unless, other than if an Event of Default pursuant to paragraph (b), (c), (g) or (h)A of Article VII,
shall be continuing on such date, the Borrower elects, in its sole discretion, to test such ratios and compliance with such
conditions on the date such Limited Condition Transaction is consummated. If the Borrower has made an LCT Election
for any Limited Condition Transaction, then in connection with any subsequent calculation of any ratio, basket
availability or compliance with any other provision hereunder (other than actual compliance with the financial
covenants set forth in SectionA 6.09) on or following the relevant LCT Test Date and prior to the earliest of the date on
which such Limited Condition Transaction is consummated, the date that the definitive agreement for such Limited
Condition Transaction is terminated or expires without consummation of such Limited Condition Transaction or the
date the Borrower makes an election pursuant to clause (ii)A of the immediately preceding sentence, any such ratio,
basket or compliance with any other provision hereunder shall be calculated on a pro forma basis assuming such
Limited Condition Transaction and other transactions in connection therewith (including any incurrence or issuance of
Indebtedness or Disqualified Stock, and the use of proceeds thereof) had been consummated on the LCT Test Date;
provided that for purposes of any Restricted Payment or payment of Indebtedness, such ratio, basket or compliance
with any other provision hereunder shall also be tested as if such Limited Condition Transaction and other transactions
in connection therewith (including any incurrence or issuance of Indebtedness or Disqualified Stock, and the use of
proceeds thereof) had not been consummated. SectionA 1.05 [Reserved]. SectionA 1.06 Rates. The Administrative
Agent does not warrant or accept responsibility for, and shall not have any liability with respect to (a)A the continuation
of, administration of, submission of, calculation of or any other matter related to Base Rate, the Term SOFR Reference
Rate, Term SOFR or Term SOFR, or any component definition thereof or rates referred to in the definition thereof, or
any alternative, successor or replacement rate thereto (including any Benchmark Replacement), including whether the
composition or characteristics of any such alternative, successor or replacement rate (including any Benchmark
Replacement) will be similar to, or produce the same value or economic A 60 equivalence of, or have the same volume
or liquidity as, Base Rate, the Term SOFR Reference Rate, Term SOFR or any other Benchmark prior to its
discontinuance or unavailability, or (b)A the effect, implementation or composition of any Conforming Changes. The
Administrative Agent and its affiliates or other related entities may engage in transactions that affect the calculation of
Base Rate, the Term SOFR Reference Rate, Term SOFR, any alternative, successor or replacement rate (including any
Benchmark Replacement) or any relevant adjustments thereto, in each case, in a manner adverse to the Borrower. The
Administrative Agent may select information sources or services in its reasonable discretion to ascertain Base Rate, the
Term SOFR Reference Rate, Term SOFR or any other Benchmark, 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. SectionA 1.07 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 jurisdictiona€™s laws): (a)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)A if any new Person comes into existence, such new Person shall be deemed to
have been organized on the first date of its existence by the holders of its Equity Interests at such time. ARTICLE II.
THE CREDITS SectionA 2.01 Revolving Loans. Subject to the terms and conditions of this Agreement and the other
Loan Documents, and in reliance upon the representations and warranties set forth in this Agreement and the other
Loan Documents, each Revolving Credit Lender severally agrees to make Revolving Loans in Dollars to the Borrower
from time to time from the Closing Date to, but not including, the Maturity Date as requested by the Borrower in
accordance with the terms of SectionA 2.03; provided, that, after giving effect to any Revolving Loan requested, (a)A on
and after the Closing Date, the Revolving Credit Exposure of all Lenders shall not exceed the Available Revolving Credit
Commitment and (b)A the Revolving Credit Exposure of any Revolving Credit Lender shall not at any time exceed such
Revolving Credit Lendera€™s Revolving Credit Commitment. Each Revolving Loan by a Revolving Credit Lender shall
be in a principal amount equal to such Revolving Credit Lendera€™s Pro Rata Percentage of the aggregate principal
amount of Revolving Loans requested on such occasion. Subject to the terms and conditions hereof, the Borrower may
borrow, repay and reborrow Revolving Loans hereunder until the Maturity Date. SectionA 2.02 Swingline Loans. (a)
Availability. Subject to the terms and conditions of this Agreement and the other Loan Documents and in reliance upon
the representations and warranties set forth in this Agreement and the other Loan Documents, the Swingline Lender
agrees to make Swingline Loans in Dollars to the Borrower from time to time from the Closing Date to, but not
including, the Maturity Date; provided, that (i)A after giving effect to any amount requested, the Revolving Credit
Exposure of all Lenders shall not exceed the Available Revolving Credit Commitment, (iD)A the Revolving Credit
Exposure of the Swingline Lender shall not exceed the Swingline Lendera€™s Revolving Credit Commitment and A
(iii)A the aggregate principal amount of all outstanding Swingline Loans shall not exceed the Swingline Commitment. A
61 (b) Refunding. (i) The Swingline Lender, at any time and from time to time in its sole and absolute discretion, may,
on behalf of the Borrower (which hereby irrevocably directs the Swingline Lender to act on its behalf), by written notice
given no later than 11:00 a.m. (New York City time) on any Business Day request each Revolving Credit Lender to
make, and each Revolving Credit Lender hereby agrees to make, a Revolving Loan in Dollars as a Base Rate Loan in an
amount equal to such Revolving Credit Lendera€™s Pro Rata Percentage of the aggregate amount of the Swingline
Loans outstanding on the date of such notice, to repay the Swingline Lender. Each Revolving Credit Lender shall make
the amount of such Revolving Loan available to the Administrative Agent in same day funds at the Administrative
Agenta€™s office not later than 1:00 p.m. (New York City time) on the day specified in such notice. The proceeds of
such Revolving Loans shall be immediately made available by the Administrative Agent to the Swingline Lender for
application by the Swingline Lender to the repayment of the Swingline Loans. No Revolving Credit Lendera€™s
obligation to fund its respective Pro Rata Percentage of a Swingline Loan shall be affected by any other Revolving
Credit Lendera€™s failure to fund its Pro Rata Percentage of a Swingline Loan, nor shall any Revolving Credit
Lendera€™s Pro Rata Percentage be increased as a result of any such failure of any other Revolving Credit Lender to
fund its Pro Rata Percentage of a Swingline Loan. (ii) The Borrower shall pay to the Swingline Lender on demand, and
in any event on the Maturity Date, in same day funds the amount of such Swingline Loans to the extent amounts
received from the Revolving Credit Lenders are not sufficient to repay in full the outstanding Swingline Loans
requested or required to be refunded. In addition, the Borrower irrevocably authorizes the Administrative Agent to
charge any account maintained by the Borrower with the Swingline Lender (up to the amount available therein) in
order to immediately pay the Swingline Lender the amount of such Swingline Loans to the extent amounts received
from the Revolving Credit Lenders are not sufficient to repay in full the outstanding Swingline Loans requested or
required to be refunded. If any portion of any such amount paid to the Swingline Lender shall be recovered by or on
behalf of the Borrower from the Swingline Lender in bankruptcy or otherwise, the loss of the amount so recovered shall
be ratably shared among all the Revolving Credit Lenders in accordance with their respective Pro Rata Percentages.
(iii) If for any reason any Swingline Loan cannot be refinanced with a Revolving Loan pursuant to SectionA 2.02(b)(),
each Revolving Credit Lender shall, on the date such Revolving Loan was to have been made pursuant to the notice
referred to in SectionA 2.02(b)(@), purchase for cash an undivided participating interest in the then outstanding
Swingline Loans by paying to the Swingline Lender an amount (the 4€ceSwingline Participation Amounta€) equal to
such Revolving Credit Lendera€™s Pro Rata Percentage of the aggregate principal amount of Swingline Loans then
outstanding. Each Revolving Credit Lender will immediately transfer to the Swingline Lender, in same day funds, the
amount of its Swingline Participation Amount. Whenever, at any time after the Swingline Lender has received from any
Revolving Credit Lender such Revolving Credit Lendera€™s Swingline Participation Amount, the Swingline Lender
receives any payment on account of the Swingline Loans, the Swingline Lender will distribute to such Revolving Credit
Lender its Swingline Participation Amount (appropriately adjusted, in the case of interest payments, to reflect the
period of time during which such Lendera€™s participating interest was outstanding and funded and, in the case of
principal and interest payments, to reflect such Revolving Credit Lendera€™s pro rata portion of such payment if such
payment is not sufficient to pay the principal of and interest on all Swingline Loans then due); provided that in the event
that such payment received by the Swingline Lender is required to be returned, such Revolving Credit A 62 Lender will
return to the Swingline Lender any portion thereof previously distributed to it by the Swingline Lender. (iv) Each
Revolving Credit Lendera€™s obligation to make the Revolving Loans referred to in SectionA 2.02(b)(i) and to purchase
participating interests pursuant to SectionA 2.02(b)(iii) shall be absolute and unconditional and shall not be affected by
any circumstance, including (A)A any setoff, counterclaim, recoupment, defense or other right that such Revolving
Credit Lender or the Borrower may have against the Swingline Lender, the Borrower or any other Person for any
reason whatsoever, (B)A the occurrence or continuance of a Default or an Event of Default or the failure to satisfy any
of the other cqnditions specified in Article VI, (C)A any adverse change in the condition (financial or otherwise) of the
Borrower, (D)A any breach of this Agreement or any other Loan Document by the Borrower, any other Loan Party or
any other Revolving Credit Lender or (E) any other circumstance, happening or event whatsoever, whether or not
similar to any of the foregoing. (v) If any Revolving Credit Lender fails to make available to the Administrative Agent,
for the account of the Swingline Lender, any amount required to be paid by such Revolving Credit Lender pursuant to
the foregoing provisions of this SectionA 2.02(b) by the time specified in SectionA 2.02(b)(i) or 2.02(b)(iii), as
applicable, the Swingline Lender shall be entitled to recover from such Revolving Credit Lender (acting through the
Administrative Agent), on demand, such amount with interest thereon for the period from the date such payment is



required to the date on which such payment is immediately available to the Swingline Lender at a rate per annum equal
to the Overnight Rate, plus any administrative, processing or similar fees customarily charged by the Swingline Lender
in connection with the foregoing. If such Revolving Credit Lender pays such amount (with interest and fees as
aforesaid), the amount so paid shall constitute such Revolving Credit Lendera€™ s Revolving Loan or Swingline
Participation Amount, as the case may be. A certificate of the Swingline Lender submitted to any Revolving Credit
Lender (through the Administrative Agent) with respect to any amounts owing under this clause (v)A shall be conclusive
absent manifest error. (c) Defaulting Lenders. Notwithstanding anything to the contrary contained in this Agreement,
this SectionA 2.02 shall be subject to the terms and conditions of SectionA 2.32 and SectionA 2.33. SectionA 2.03
Procedure for Advances of Revolving Loans and Swingline Loans. (a) Requests for Borrowing. The Borrower shall give
the Administrative Agent irrevocable (subject to the last sentence of this SectionA 2.03(a)) prior written notice
substantially in the form of Exhibit C (or such other form as shall be approved by the Administrative Agent and the
Borrower (which approval shall not be unreasonably withheld or delayed)) (a 4€eBorrowing Requesta€) not later than
(i)A 11:00 a.m. (New York City time) (x)A on the same Business Day as each Base Rate Loan and (y)A at least three

(3)A U.S. Government Securities Business Days before each Term SOFR Loan, of its intention to borrow and (i)A 1:00
p.m. (New York City Time) on the same Business Day as each Swingline Loan, in each case, specifying (A)A the date of
such borrowing, which shall be a Business Day, (B)A [reserved], (C) the amount of such borrowing, which shall be,

(x)A with respect to Base Rate Loans (other than Swingline Loans) in an aggregate principal amount of $1,000,000 or a
whole multiple of $500,000 in excess thereof, (y)A with respect to Term SOFR Loans in an aggregate principal amount
of $2,000,000 or a whole multiple of $1,000,000 in excess thereof and (z)A with respect to Swingline Loans in an
aggregate principal amount of $100,000 or a whole multiple of $100,000 in excess thereof (or, in each case, the
remaining amount of the Revolving Credit Commitment or the Swingline Commitment, as applicable), A 63 (D) whether
such Loan is to be a Revolving Loan or Swingline Loan, (E)A in the case of a Revolving Loan whether such Revolving
Loan is to be a Term SOFR Loan or a Base Rate Loan, and (F)A in the case of a Term SOFR Loan, the duration of the
Interest Period applicable thereto. If the Borrower fails to specify a type of Loan denominated in Dollars in a Borrowing
Request, then the applicable Loans shall be made as Base Rate Loans. If the Borrower requests a borrowing of a Term
SOFR Loan in any such Borrowing Request, but fails to specify an Interest Period, it will be deemed to have specified an
Interest Period of one month. A Borrowing Request received after 11:00 a.m. (New York City time) in the case of Base
Rate Loans and Term SOFR Loans (or 1:00 p.m. (New York City time) in the case of Swingline Loans) shall be deemed
received on the next Business Day or U.S. Government Securities Business Day, as applicable. The Administrative Agent
shall promptly notify the Revolving Credit Lenders of each Borrowing Request. Notwithstanding the foregoing, subject
to SectionA 2.27 in the case of a Term SOFR Borrowing, a Borrowing Request delivered by the Borrower may state that
such request is conditioned upon the effectiveness of other credit facilities or instruments of Indebtedness or other
similar transactions, in which case such request 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. (b) Disbursement of Revolving Credit and
Swingline Loans. Not later than 2:00 p.m. on the proposed borrowing date, (i)A each Revolving Credit Lender will make
available to the Administrative Agent, for the account of the Borrower, at the Administrative Agenta€™s Office in same
day funds such Revolving Credit Lendera€™s Pro Rata Percentage of the Revolving Loans to be made on such
borrowing date and (i)A the Swingline Lender will make available to the Administrative Agent, for the account of the
Borrower, at the Administrative Agenta€™s Office in same day funds, the Swingline Loans to be made on such
borrowing date. The Borrower hereby irrevocably authorizes the Administrative Agent to disburse the proceeds of each
borrowing requested pursuant to this Section in same day funds by crediting or wiring such proceeds to the deposit
account of the Borrower identified in the most recent notice substantially in the form attached as Exhibit H (or such
other form as shall be approved by the Administrative Agent and the Borrower (which approval shall not be
unreasonably withheld or delayed)) (a a€ceNotice of Account Designationa€) delivered by the Borrower to the
Administrative Agent or as may be otherwise agreed upon by the Borrower and the Administrative Agent from time to
time. Subject to SectionA 2.25 hereof, the Administrative Agent shall not be obligated to disburse the portion of the
proceeds of any Revolving Loan requested pursuant to this Section to the extent that any Revolving Credit Lender has
not made available to the Administrative Agent its Pro Rata Percentage of such Loan. Revolving Loans to be made for
the purpose of refunding Swingline Loans shall be made by the Revolving Credit Lenders as provided in

SectionA 2.02(b). SectionA 2.04 Repayment and Prepayment of Revolving Credit and Swingline Loans. (a) Repayment
on Termination Date. The Borrower hereby agrees to repay the outstanding principal amount of (i)A all Revolving Loans
in full on the Maturity Date, and (i)A all Swingline Loans in accordance with SectionA 2.02(b) (but,Ain any event, no
later than the Maturity Date), together, in each case, with all accrued but unpaid interest thereon. A 64 (b) Mandatory
Prepayments. If at any time the Revolving Credit Exposure of all Lenders exceeds the Available Revolving Credit
Commitment, the Borrower shall repay immediately, by payment to the Administrative Agent for the account of the
Revolving Credit Lenders, the Obligations then outstanding in an amount equal to such excess with each such
repayment applied first, to the principal amount of outstanding Swingline Loans, second to the principal amount of
outstanding Revolving Loans and third, with respect to any Letters of Credit then outstanding, as a payment of Cash
Collateral into a Cash Collateral account opened by the Administrative Agent, for the benefit of the Revolving Credit
Lenders, in an amount equal to such excess (such Cash Collateral to be applied in accordance with SectionA 2.18). (c)
Optional Prepayments. The Borrower may at any time and from time to time prepay Revolving Loans (including
Swingline Loans), in whole or in part, without premium or penalty, with irrevocable (subject to the last sentence of this
SectionA 2.04(c)) prior written notice to the Administrative Agent substantially in the form attached as Exhibit G (or
such other form as shall be approved by the Administrative Agent and the Borrower (which approval shall not be
unreasonably withheld or delayed) (a &€eNotice of Prepaymenta€) given not later than 11:00 a.m. (New York City time)
(i)A on the same Business Day as prepayment of each Base Rate Loan and each Swingline Loan and (ii)A at least three
(3)A U.S. Government Securities Business Days before prepayment of each Term SOFR Loan, in each case, specifying
the date, amount of prepayment and whether the prepayment is of Term SOFR Loans, Base Rate Loans, Swingline
Loans or a combination thereof, and, if of a combination thereof, the amount allocable to each. Upon receipt of such
notice, the Administrative Agent shall promptly notify each Revolving Credit Lender. If any such notice is given, the
amount specified in such notice shall be due and payable on the date set forth in such notice. Partial prepayments shall
be in an aggregate amount of $1,000,000 or a whole multiple of $500,000 in excess thereof with respect to Base Rate
Loans (other than Swingline Loans), $2,000,000 or a whole multiple of $1,000,000 in excess thereof with respect to
Term SOFR Loans and $100,000 or a whole multiple of $100,000 in excess thereof with respect to Swingline Loans. A
Notice of Prepayment received after 11:00 a.m. (New York City time) shall be deemed received on the next Business



Day. Each such repayment shall be accompanied by any amount required to be paid pursuant to SectionA 2.27 hereof.
Notwithstanding the foregoing, a Notice of Prepayment delivered by the Borrower may state that such notice is
conditioned upon the effectiveness of other credit facilities or instruments of Indebtedness or other transactions, 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. SectionA 2.05 Permanent Reduction of the Revolving Credit
Commitment. (a) Voluntary Reduction. The Borrower shall have the right at any time and from time to time, upon at
least three (3)A Business Days irrevocable (subject to the last sentence of this Sec:cionA 2.05(a)) prior written notice to
the Administrative Agent, to permanently reduce, without premium or penalty, (i)A the entire Revolving Credit
Commitment at any time or (ii)A portions of the Revolving Credit Commitment, from time to time, in an aggregate
principal amount not less than $1,000,000 or any whole multiple of $1,000,000 in excess thereof. Any reduction of the
Revolving Credit Commitment shall be applied to the Revolving Credit Commitment of each Revolving Credit Lender
according to its Pro Rata Percentage. All Commitment Fees accrued until the effective date of any termination of the
Revolving Credit Commitment shall be paid on the effective date of such termination. Notwithstanding the foregoing,
subject to SectionA 2.27 in the case of a reduction of any Term SOFR Loan, a notice of reduction of the Revolving Credit
Commitments delivered by the Borrower may state that such notice is conditioned upon the effectiveness of other credit
facilities or instruments of Indebtedness or other similar A 65 transactions, 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. (b) Mandatory Reduction. The Total Revolving Credit Commitment shall be permanently reduced, without
premium or penalty, pursuant to SectionA 5.16(i) and SectionA 5.16(ii). (c) Corresponding Payment. Each permanent
reduction permitted pursuant to this Section shall be accompanied by a payment of principal sufficient to reduce the
aggregate outstanding Revolving Loans (including Swingline Loans) and L/C Exposure, as applicable, after such
reduction to the Revolving Credit Commitment as so reduced, and if the aggregate amount of all outstanding Letters of
Credit exceeds the Revolving Credit Commitment as so reduced, the Borrower shall be required to deposit Cash
Collateral in a Cash Collateral account opened by the Administrative Agent in an amount equal to such excess. Such
Cash Collateral shall be applied in accordance with SectionA 2.18. Any reduction of the Revolving Credit Commitment
to zero shall be accompanied by payment of all outstanding Revolving Loans (including Swingline Loans) (and
furnishing of Cash Collateral satisfactory to the Administrative Agent for all L/C Exposure or other arrangements
satisfactory to the respective Issuing Lenders) and shall result in the termination of the Revolving Credit Commitment
and the Swingline Commitment and the Revolving Credit Facility. If the reduction of the Revolving Credit Commitment
requires the repayment of any Term SOFR Loan, such repayment shall be accompanied by any amount required to be
paid pursuant to SectionA 2.27 hereof. SectionA 2.06 Termination of Revolving Credit Facility. The Revolving Credit
Facility and the Revolving Credit Commitments shall terminate on the Maturity Date. SectionA 2.07 L/C Facility. (a)
Availability. On or after the L/C Availability Date, each Revolving Credit Lender agrees to, on the terms and conditions
set forth herein and in reliance on the agreements of the Lenders set forth in SectionA 2.10(a), issue standby or
commercial Letters of Credit (in such capacity, an d4€celssuing Lendera€); provided that the total number of Issuing
Lenders shall not exceed the L/C Sublimit for the account of the Borrower or, subject to SectionA 2.16, any Subsidiary
thereof. Letters of Credit may be issued on any Business Day from the Closing Date to, but not including the fifteenth
(15th)A Business Day prior to the Maturity Date in such form as may be approved from time to time by the applicable
Issuing Lender; provided, that no Issuing Lender shall issue any Letter of Credit if, after giving effect to such issuance,
(i) the aggregate amount of the outstanding Letters of Credit issued by such Issuing Lender would exceed its L/C
Commitment, (ii)A the L/C Exposure would exceed the L/C Sublimit or (iid)A the Revolving Credit Exposure of all
Lenders would exceed the Available Revolving Credit Commitment. Letters of Credit issued hereunder shall constitute
utilization of the Revolving Credit Commitments. (b) Terms of Letters of Credit. Each Letter of Credit shall ()A be
denominated in Dollars in a minimum amount of $25,000 (or such lesser amount as agreed to by the applicable Issuing
Lender and the Administrative Agent), (ii)A expire on a date no more than twelve (12)A months after the date of
issuance or last renewal or extension of such Letter of Credit (subject to automatic renewal or extension for additional
one (1)A year periods (but not to a date later than the date set forth below) pursuant to the terms of the Letter of Credit
Documents or other documentation acceptable to the applicable Issuing Lender), which date shall be no later than the
fifth (5th)A Business Day prior to the Maturity Date; provided that any Letter of Credit may expire after such date (each
such Letter of Credit, an a€ceExtended Letter of Credita€) with the consent of the applicable Issuing Lender (acting in
its sole discretion) and subject to the requirements of SectionA 2.18, and (iii)A unless otherwise expressly agreed by the
applicable Issuing Lender and the Borrower when a Letter of Credit is issued by it, be subject to the UCP, in the case of
a commercial Letter A 66 of Credit, or ISP, in the case of a standby Letter of Credit, in each case as set forth in the
Letter of Credit Documents or as determined by the applicable Issuing Lender and, to the extent not inconsistent
therewith, the laws of the State of New York. No Issuing Lender shall at any time be obligated to issue any Letter of
Credit hereunder if (A)A any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms
purport to enjoin or restrain such Issuing Lender from issuing such Letter of Credit, or request that such Issuing
Lender refrain from, or any Applicable Law applicable to such Issuing Lender or any request or directive (whether or
not having the force of law) from any Governmental Authority with jurisdiction over such Issuing Lender shall prohibit,
the issuance of letters of credit generally or such Letter of Credit in particular or shall impose upon such Issuing Lender
with respect to letters of credit generally or such Letter of Credit in particular any restriction or reserve or capital
requirement (for which such Issuing Lender is not otherwise compensated) not in effect on the Closing Date, or any
unreimbursed loss, cost or expense that was not applicable, in effect or known to such Issuing Lender as of the Closing
Date and that such Issuing Lender in good faith deems material to it, (B)A the conditions set forth in SectionA 4.01 are
not satisfied, (C)A the issuance of such Letter of Credit would violate one or more policies of such Issuing Lender
applicable to letters of credit generally, (D)A the proceeds of which would be made available to any Person in any
manner that would result in a violation of any Sanctions by any party to this Agreement or (E)A any Revolving Credit
Lender is at that time a Defaulting Lender, unless such Issuing Lender has entered into arrangements, including the
delivery of Cash Collateral, satisfactory to such Issuing Lender (in its sole discretion) with the Borrower or such Lender
to eliminate such Issuing Lendera€™s actual or potential Fronting Exposure (after giving effect to SectionA 2.33(a)(iv))
with respect to the Defaulting Lender arising from either the Letter of Credit then proposed to be issued or that Letter
of Credit and all other L/C Exposure as to which such Issuing Lender has actual or potential Fronting Exposure, as it
may elect in its sole discretion. An Issuing Lender shall be under no obligation to amend any Letter of Credit if

(x)A such Issuing Lender would have no obligation at such time to issue the Letter of Credit in its amended form under
the terms hereof or (y)A the beneficiary of the Letter of Credit does not accept the proposed amendment to the Letter of



Credit. References herein to a€ceissuea€ and derivations thereof with respect to Letters of Credit shall also include
extensions or modifications of any outstanding Letters of Credit, unless the context otherwise requires. (c) Defaulting
Lenders. Notwithstanding anything to the contrary contained in this Agreement, Article II shall be subject to the terms
and conditions of SectionA 2.32 and SectionA 2.33. SectionA 2.08 Procedure for Issuance and Disbursement of Letters
of Credit. (a) The Borrower may from time to time request that any Issuing Lender issue, amend, renew or extend a
Letter of Credit by delivering to such Issuing Lender at its applicable office (with a copy to the Administrative Agent at
the Administrative Agenta€™s office) a Letter of Credit application therefor, completed to the satisfaction of such
Issuing Lender, and such other certificates, documents and other Letter of Credit Documents and information as such
Issuing Lender or the Administrative Agent may reasonably request, not later than 11:00 a.m. (New York City time) at
least three (3)A Business Days (or such later date and time as the Administrative Agent and such Issuing Lender may
agree in their sole discretion) prior to the proposed date of issuance, amendment, renewal or extension, as the case
may be. Such notice shall specify (DA the requested date of issuance, amendment, renewal or extension (which shall be
a Business Day), (ii)A the date on which such Letter of Credit is to expire (which shall comply with SectionA 2.07(b)),
(iii)A the amount of such Letter of Credit, (iv)A the name and address of the beneficiary thereof, (V)A the purpose and
nature of such Letter of Credit and (vi)A such other information as shall be necessary to issue, amend, renew or extend
such Letter of Credit. Upon receipt of any Letter of Credit application, the applicable Issuing Lender shall process such
Letter of Credit application and the certificates, documents and other Letter of Credit Documents and information
delivered to it in connection therewith in accordance with its customary procedures and shall, subject to SectionA 2.07
and A 67 Article IV, promptly issue, amend, renew or extend the Letter of Credit requested thereby (subject to the
timing requirements set forth in this SectionA 2.08) by issuing the original of such Letter of Credit to the beneficiary
thereof or as otherwise may be agreed by such Issuing Lender and the Borrower. Additionally, the Borrower shall
furnish to the applicable Issuing Lender and the Administrative Agent such other documents and information pertaining
to such requested Letter of Credit issuance or amendment, renewal or extension, including any Letter of Credit
Documents, as the applicable Issuing Lender or the Administrative Agent may require. Upon the request therefor, the
applicable Issuing Lender shall promptly furnish to the Borrower and the Administrative Agent a copy of such Letter of
Credit and the related Letter of Credit Documents and the Administrative Agent shall promptly notify each Revolving
Credit Lender of the issuance and upon request by any Revolving Credit Lender, furnish to such Revolving Credit
Lender a copy of such Letter of Credit and the amount of such Revolving Credit Lendera€™s participation therein. (b)
The Issuing Lender for any Letter of Credit shall, within the time allowed by Applicable Laws or the specific terms of
the Letter of Credit following its receipt thereof, examine all documents purporting to represent a demand for payment
under such Letter of Credit. Such Issuing Lender shall promptly after such examination notify the Administrative Agent
and the Borrower in writing of such demand for payment if such Issuing Lender has or will honor such demand for
payment 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 Lender and the L/C Participants with respect to such payment. SectionA 2.09
Commissions and Other Charges. (a) [Reserved]. (b) Issuance Fee. In addition to the foregoing commission, the
Borrower shall pay directly to the applicable Issuing Lender, for its own account, an issuance fee with respect to each
Letter of Credit issued by such Issuing Lender in such amount as set forth in a fee letter or as otherwise agreed upon
between such Issuing Lender and the Borrower. Such issuance fee shall be payable in Dollars quarterly in arrears on
the last Business Day of each calendar quarter commencing with the first such date to occur after the issuance of such
Letter of Credit, on the Maturity Date and thereafter on demand of the applicable Issuing Lender. (c) Other Fees, Costs,
Charges and Expenses. In addition to the foregoing fees and commissions, the Borrower shall pay or reimburse each
Issuing Lender for such normal and customary fees, costs, charges and expenses as are incurred or charged by such
Issuing Lender in issuing, effecting payment under, amending or otherwise administering any Letter of Credit issued by
it. Such customary fees, costs, charges and expenses are due and payable in Dollars on demand and are nonrefundable.
SectionA 2.10 L/C Participations. (a) Each Issuing Lender irrevocably agrees to grant and hereby grants to each L/C
Participant, and, to induce each Issuing Lender to issue Letters of Credit hereunder, each L/C Participant irrevocably
agrees to accept and purchase and hereby accepts and purchases from each Issuing Lender, on the terms and
conditions hereinafter stated, for such L/C Participanta€™s own account and risk an undivided interest equal to such
L/C Participanta€™s Pro Rata Percentage in each Issuing Lendera€™s obligations and rights under and in respect of
each Letter of Credit issued by it hereunder and the amount of each draft paid by such Issuing Lender thereunder. Each
L/C Participant unconditionally and irrevocably agrees with each Issuing Lender that, if a draft is paid under any Letter
of Credit issued by such Issuing Lender for which such Issuing Lender is not reimbursed in full by the Borrower
through a Revolving Loan or A 68 otherwise in accordance with the terms of this Agreement, such L/C Participant shall
pay to such Issuing Lender upon demand at such Issuing Lendera€™s address for notices specified herein an amount
equal to such L/C Participanta€™s Pro Rata Percentage of the amount of such draft, or any part thereof, which is not so
reimbursed. (b) Upon becoming aware of any amount required to be paid by any L/C Participant to any Issuing Lender
pursuant to SectionA 2.10(a) in respect of any unreimbursed portion of any payment made by such Issuing Lender
under any Letter of Credit, issued by it, such Issuing Lender shall notify the Administrative Agent of such unreimbursed
amount and the Administrative Agent shall notify each L/C Participant (with a copy to the applicable Issuing Lender) of
the amount and due date of such required payment and such L/C Participant shall pay to the Administrative Agent
(which, in turn shall pay such Issuing Lender) the amount specified on the applicable due date. If any such amount is
paid to such Issuing Lender after the date such payment is due, such L/C Participant shall pay to the Administrative
Agent, which in turn shall pay such Issuing Lender, on demand, in addition to such amount, the product of (i)A such
amount, times (ii)A the applicable Overnight Rate as determined by the Administrative Agent during the period from
and including the date such payment is due to the date on which such payment is immediately available to such Issuing
Lender, times (iii)A a fraction the numerator of which is the number of days that elapse during such period and the
denominator of which is 360, plus any administrative, processing or similar fees customarily charged by such Issuing
Lender in connection with the foregoing. A certificate of such Issuing Lender with respect to any amounts owing under
this Section shall be conclusive in the absence of manifest error. With respect to payment to such Issuing Lender of the
unreimbursed amounts described in this Section, if the L/C Participants receive notice that any such payment is due
(A)A prior to 1:00 p.m. (New York City time) on any Business Day, such payment shall be due that Business Day, and
(B)A after 1:00 p.m. (New York City time) on any Business Day, such payment shall be due on the following Business
Day. (c) Whenever, at any time after any Issuing Lender has made payment under any Letter of Credit issued by it and
has received from any L/C Participant its Pro Rata Percentage of such payment in accordance with this Section, such
Issuing Lender receives any payment related to such Letter of Credit (whether directly from the Administrative Agent



or otherwise), or any payment of interest on account thereof, such Issuing Lender will distribute to such L/C Participant
its pro rata share thereof; provided, that in the event that any such payment received by such Issuing Lender shall be
required to be returned by such Issuing Lender, such L/C Participant shall return to the Administrative Agent, which
shall in turn pay to such Issuing Lender, the portion thereof previously distributed by such Issuing Lender to it. (d) Each
L/C Participanta€™s obligation to make the Revolving Loans and to purchase participating interests pursuant to this
SectionA 2.10 or SectionA 2.11, as applicable, shall be absolute and unconditional and shall not be affected by any
circumstance, including (HA any setoff, counterclaim, recoupment, defense or other right that such Revolving Credit
Lender or the Borrower may have against the applicable Issuing Lender, the Borrower or any other Person for any
reason whatsoever, (ii)A the occurrence or continuance of a Default or an Event of Default or the failure to satisfy any
of the other conditions specified in Article VI, (iii)A any adverse change in the condition (financial or otherwise) of the
Borrower, (iv)A any breach of this Agreement or any other Loan Document by the Borrower, any other Loan Party or
any other Revolving Credit Lender or (v)A any other circumstance, happening or event whatsoever, whether or not
similar to any of the foregoing. SectionA 2.11 Reimbursement. In the event of any drawing under any Letter of Credit,
the Borrower agrees to reimburse (either with the proceeds of a Revolving Loan as provided for in this Section or with
funds from other sources), in same day funds the applicable Issuing Lender by paying to the Administrative Agent the
amount of such drawing not later than 12:00 p.m. (New York City time) on A 69 (i) the Business Day that the Borrower
receives notice of such drawing, if such notice is received by the Borrower prior to 10:00 a.m. (New York City time), or
(ii))A the Business Day immediately following the day that the Borrower receives such notice, if such notice is not
received prior to such time, for the amount of (x)A such draft so paid and (y)A any amounts referred to in

SectionA 2.09(c) incurred by such Issuing Lender in connection with such payment (to the extent invoices have been
provided by the applicable Issuing Lender to the Borrower). Unless the Borrower shall immediately notify the
Administrative Agent and such Issuing Lender that the Borrower intends to reimburse such Issuing Lender for such
drawing from other sources or funds, the Borrower shall be deemed to have timely given a Borrowing Request to the
Administrative Agent requesting that the Revolving Credit Lenders make a Revolving Loan denominated in Dollars as a
Base Rate Loan on the applicable repayment date in the amount (without regard to the minimum and multiples
specified in SectionA 2.03(a)) of (i)A such draft so paid and (ii))A any amounts referred to in SectionA 2.09(c) incurred by
such Issuing Lender in connection with such payment (to the extent invoices have been provided by the applicable
Issuing Lender to the Borrower), and the Revolving Credit Lenders shall make a Revolving Loan denominated in Dollars
as a Base Rate Loan in such amount, the proceeds of which shall be applied to reimburse such Issuing Lender for the
amount of the related drawing and such fees and expenses. Each Revolving Credit Lender acknowledges and agrees
that its obligation to fund a Revolving Loan in accordance with this Section to reimburse such Issuing Lender for any
draft paid under a Letter of Credit issued by it is absolute and unconditional and shall not be affected by any
circumstance whatsoever, including non-satisfaction of the conditions set forth in SectionA 2.03(a) or Article IV. If the
Borrower has elected to pay the amount of such drawing with funds from other sources and shall fail to reimburse such
Issuing Lender as provided above, or if the amount of such drawing is not fully refunded through a Base Rate Loan as
provided above, the unreimbursed amount of such drawing shall bear interest at the rate which would be payable on
any outstanding Base Rate Loans which were then overdue from the date such amounts become payable (whether at
stated maturity, by acceleration or otherwise) until paid in full. The Borrower shall, upon demand from any Issuing
Lender or L/C Participant, pay to such Issuing Lender or L/C Participant, the amount of (i)A any loss or cost or
increased cost incurred by such Issuing Lender or L/C Participant and (ii) any reduction in any amount payable to or in
the effective return on the capital to such Issuing Lender or L/C Participant (provided that no Issuing Lender or L/C
participant may demand such compensation unless it is then the general policy of such Issuing Lender or L/C
Participant to pursue similar compensation in similar circumstances under comparable provisions of other credit
agreements). A certificate of such Issuing Lender setting forth in reasonable detail the basis for determining such
additional amount or amounts necessary to compensate such Issuing Lender shall be conclusively presumed to be
correct save for manifest error. SectionA 2.12 Obligations Absolute. (a) The Borrowera€™s obligations under

SectionA 2.11 (including the Reimbursement Obligation) shall be absolute, unconditional and irrevocable under any and
all circumstances whatsoever, and shall be performed strictly in accordance with the terms of this Agreement, and
irrespective of: (i) any lack of validity or enforceability of any Letter of Credit, any Letter of Credit Document or this
Agreement, or any term or provision therein or herein; (ii) the existence of any claim, counterclaim, setoff, defense or
other right that the Borrower may have or have had against the applicable Issuing Lender or any beneficiary of a Letter
of Credit (or any Person for whom any such beneficiary or any such transferee may be acting), the applicable Issuing
Lender or any other Person, whether in connection with this A 70 Agreement, the transactions contemplated hereby or
by such Letter of Credit or any agreement or instrument relating thereto, or any unrelated transaction; (iii) the validity
or genuineness of documents or of any endorsements thereon, even though such documents shall in fact prove to be
invalid, fraudulent, forged or insufficient in any respect or any statement in such draft or other document being untrue
or inaccurate in any respect; or any loss or delay in the transmission or otherwise of any document required in order to
make a drawing under such Letter of Credit; (iv) any payment by any Issuing Lender 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; (v) any draft or
other document presented under a Letter of Credit proving to be forged, fraudulent or invalid in any respect or any
statement in such draft or other document being untrue or inaccurate in any respect; or (vi) any other event or
circumstance whatsoever, whether or not similar to any of the foregoing, that might, but for the provisions of this
Section, constitute a legal or equitable discharge of, or provide a right of setoff against, the Borrowera€™s obligations
hereunder. (b) The Borrower also agrees that the applicable Issuing Lender and the L/C Participants shall not be
responsible for, and the Borrowera€™s Reimbursement Obligation under SectionA 2.11 shall not be affected by, among
other things, the validity or genuineness of documents or of any endorsements thereon, even though such documents
shall in fact prove to be invalid, fraudulent or forged, or any dispute between or among the Borrower and any
beneficiary of any Letter of Credit or any other party to which such Letter of Credit may be transferred or any claims
whatsoever of the Borrower against any beneficiary of such Letter of Credit or any such transferee. The applicable
Issuing Lender, the L/C Participants and their respective Related Parties shall not 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



Lender; provided that the foregoing shall not be construed to excuse an Issuing Lender 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 Lendera€™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 bad faith, gross negligence or willful misconduct on the part of the applicable Issuing Lender (as finally
determined by a court of competent jurisdiction), such Issuing Lender shall be deemed to have exercised care in each
such determination. (c) In furtherance of the foregoing and without limiting the generality thereof, the parties agree
that (i)A 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 Lender 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, (ii)A an Issuing Lender may act upon any instruction or request relative to a Letter of
Credit or requested Letter of A 71 Credit that such Issuing Lender in good faith believes to have been given by a
Person authorized to give such instruction or request and (iii)A an Issuing Lender may replace a purportedly lost,
stolen, or destroyed original Letter of Credit or missing amendment thereto with a certified true copy marked as such
or waive a requirement for its presentation. The responsibility of any Issuing Lender to the Borrower in connection with
any draft presented for payment under any Letter of Credit issued by it shall, in addition to any payment obligation
expressly provided for in such Letter of Credit, be limited to determining that the documents (including each draft)
delivered under such Letter of Credit in connection with such presentment substantially conforms to the requirements
under such Letter of Credit. (d) Notwithstanding anything to the contrary herein, no Issuing Lender shall be responsible
to the Borrower for, and such Issuing Lendera€™ s rights and remedies against the Borrower shall not be impaired by,
any action or inaction of such Issuing Lender required or permitted under any law, order, or practice that is required or
permitted to be applied to any Letter of Credit or this Agreement, including the Applicable Laws or any order of a
jurisdiction in which such Issuing Lender or the beneficiary is located, the practice stated in the ISP or UCP, as
applicable, or in the decisions, opinions, practice statements or official commentary of the International Chamber of
Commerce Banking Commission, the Bankera€™s Association for Finance and Trade (BAFT) or the Institute of
International Banking LawA & Practice, whether or not any Letter of Credit chooses such laws or practice rules.
SectionA 2.13 Effect of Letter of Credit Documents. To the extent that any provision of any Letter of Credit Document
related to any Letter of Credit is inconsistent with the provisions of this Article II, the provisions of this Article II shall
apply. SectionA 2.14 Removal and Resignation of Issuing Lenders. (a) The Borrower may at any time remove any
Lender from its role as an Issuing Lender hereunder upon not less than thirty (30)A daysa€™ prior notice to such
Issuing Lender and the Administrative Agent (or such shorter period of time as may be acceptable to such Issuing
Lender and the Administrative Agent). (b) Any Issuing Lender may resign at any time by giving thirty (30)A daysa€™
prior notice to the Administrative Agent, the Lenders and the Borrower. After the resignation of an Issuing Lender
hereunder, the retiring Issuing Lender shall remain a party hereto and shall continue to have all the rights and
obligations of an Issuing Lender under this Agreement and the other Loan Documents with respect to Letters of Credit
issued by it prior to such resignation, but shall not be required to issue additional Letters of Credit or to extend, renew
or increase the outstanding Letter of Credit. (c) Any removed or resigning Issuing Lender shall retain all the rights,
powers, privileges and duties of an Issuing Lender hereunder with respect to all Letters of Credit issued by it that are
outstanding as of the effective date of its removal or resignation as an Issuing Lender and all L/C Exposure with respect
thereto (including the right to require the Revolving Credit Lenders to take such actions as are required under
SectionA 2.10). Without limiting the foregoing, upon the removal or resignation of a Lender as an Issuing Lender
hereunder, the Borrower may arrange for one or more of the other Issuing Lenders to issue Letters of Credit hereunder
in substitution for the Letters of Credit, if any, issued by such removed or resigned Issuing Lender and outstanding at
the time of such removal or resignation, or make other arrangements satisfactory to the removed or resigned Issuing
Lender to effectively cause another Issuing Lender to assume the obligations of the removed or resigned Issuing Lender
with respect to any such Letters of Credit. A 72 SectionA 2.15 Reporting of Letter of Credit Information and L/C
Commitment. At any time that there is an Issuing Lender that is not also the financial institution acting as
Administrative Agent, then (a)A no later than the fifth Business Day following the last day of each calendar month,

(b)A on each date that a Letter of Credit is amended, terminated or otherwise expires, (c)A on each date that a Letter of
Credit is issued or the expiry date of a Letter of Credit is extended, and (d)A upon the request of the Administrative
Agent, each Issuing Lender (or, in the case of clauses (b), (c)A or (d)A of this Section, the applicable Issuing Lender)
shall deliver to the Administrative Agent a report setting forth in form and detail reasonably satisfactory to the
Administrative Agent information (including any reimbursement, Cash Collateral, or termination in respect of Letters of
Credit issued by such Issuing Lender) with respect to each Letter of Credit issued by such Issuing Lender that is
outstanding hereunder. In addition, each Issuing Lender shall provide notice to the Administrative Agent of its L/C
Commitment, or any change thereto, promptly upon it becoming an Issuing Lender or making any change to its L/C
Commitment. No failure on the part of any Issuing Lender to provide such information pursuant to this SectionA 2.15
shall limit the obligations of the Borrower or any Revolving Credit Lender hereunder with respect to its reimbursement
and participation obligations hereunder. SectionA 2.16 Letters of Credit Issued for Subsidiaries. Notwithstanding that a
Letter of Credit issued or outstanding hereunder is in support of any obligations of, or is for the account of, a
Subsidiary, or states that a Subsidiary is the a€ceaccount party,a€ a€oeapplicant,a€ a€cecustomer,a€ d€ceinstructing
party,a€ or the like of or for such Letter of Credit, and without derogating from any rights of the applicable Issuing
Lender (whether arising by contract, at law, in equity or otherwise) against such Subsidiary in respect of such Letter of
Credit, the Borrower (a)A shall be obligated to reimburse, or to cause the applicable Subsidiary to reimburse, the
applicable Issuing Lender hereunder for any and all drawings under such Letter of Credit as if such Letter of Credit had
been issued solely for the account of the Borrower and (b)A 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 Letters of Credit for the account of any of its
Subsidiaries inures to the benefit of the Borrower and that the Borrowera€™s business derives substantial benefits
from the businesses of such Subsidiaries. SectionA 2.17 Letter of Credit Amounts. Unless otherwise specified, all
references herein to the amount of a Letter of Credit at any time shall be deemed to mean the maximum face amount of
such Letter of Credit after giving effect to all increases thereof contemplated by such Letter of Credit or the Letter of
Credit Documents therefor (at the time specified therefor in such applicable Letter of Credit or Letter of Credit



Documents and as such amount may be reduced by (a)A any permanent reduction of such Letter of Credit or (b)A any
amount which is drawn, reimbursed and no longer available under such Letter of Credit). SectionA 2.18 Cash Collateral
for Extended Letters of Credit. (a) Cash Collateralization. The Borrower shall provide Cash Collateral to each applicable
Issuing Lender with respect to each Extended Letter of Credit issued by such Issuing Lender (in an amount equal to
105% of the maximum face amount of each Extended Letter of Credit) on the date of issuance thereof by depositing
such amount in same day funds, in Dollars, into a cash collateral account or cash collateral accounts maintained at the
applicable Issuing Lender and shall enter into a cash collateral agreement in form and substance satisfactory to such
Issuing Lender and such other documentation as such Issuing Lender or the Administrative Agent may reasonably
request; provided that if the Borrower fails to provide Cash Collateral with respect to any such Extended Letter of
Credit by such time, such event shall be treated as a drawing under such Extended Letter of Credit in an amount equal
to 105% of the maximum face amount of each such Letter of Credit, which shall be reimbursed (or A 73 participations
therein funded) in accordance with this Article II, with the proceeds of Revolving Loans (or funded participations) being
utilized to provide Cash Collateral for such Letter of Credit (provided that for purposes of determining the usage of the
Revolving Credit Commitment any such Extended Letter of Credit that has been, or will concurrently be, Cash
Collateralized with proceeds of a Revolving Loan, the portion of such Extended Letter of Credit that has been (or will
concurrently be) so Cash Collateralized will not be deemed to be utilization of the Revolving Credit Commitment). (b)
Grant of Security Interest. The Borrower, and to the extent provided by the L/C Participants, each of such L/C
Participants, hereby grants to the applicable Issuing Lender of each Extended Letter of Credit, and agrees to maintain,
a first priority security interest in, all Cash Collateral required to be provided by this SectionA 2.18 as security for such
Issuing Lendera€™ s obligation to fund draws under such Extended Letters of Credit, to be applied pursuant to
subsection (c)A below. If at any time the applicable Issuing Lender determines that the Cash Collateral is subject to any
right or claim of any Person other than such Issuing Lender as herein provided, or that the total amount of such Cash
Collateral is less than the amount required pursuant to subsection (a)A above, the Borrower will, promptly upon
demand by such Issuing Lender, pay or provide to such Issuing Lender additional Cash Collateral in an amount
sufficient to eliminate such deficiency. (c) Application. Notwithstanding anything to the contrary contained in this
Agreement or any other Loan Document, Cash Collateral provided under this SectionA 2.18 in respect of Extended
Letters of Credit shall be applied to reimburse the applicable Issuing Lender for all drawings made under such
Extended Letters of Credit and any and all fees, expenses and charges incurred in connection therewith, prior to any
other application of such property as may otherwise be provided for herein.Cash Collateralized Letters of Credit.
Subject to clause (e)A below, if the Borrower has fully Cash Collateralized the applicable Issuing Lender with respect to
any Extended Letter of Credit issued by such Issuing Lender in accordance with subsections (a)A through (c)A above
and the Borrower and the applicable Issuing Lender have made arrangements between them with respect to the pricing
and fees associated therewith (each such Extended Letter of Credit, a &€ceCash Collateralized Letter of Credita€), then
after the date of notice to the Administrative Agent thereof by the applicable Issuing Lender and for so long as such
Cash Collateral remains in place ()A such Cash Collateralized Letter of Credit shall cease to be a a€ceLetter of Credita€
hereunder, (ii)A such Cash Collateralized Letter of Credit shall not constitute utilization of the Revolving Credit
Commitment, (iii)A no Revolving Credit Lender shall have any further obligation to fund participations or Revolving
Loans to reimburse any drawing under any such Cash Collateralized Letter of Credit, (iv)A no Letter of Credit
commissions under SectionA 2.09(a) shall be due or payable to thAe Revolving Credit Lenders, or any of them, hereunder
with respect to such Cash Collateralized Letter of Credit, and (v)A any fronting fee, issuance fee or other fee with
respect to such Cash Collateralized Letter of Credit shall be as agreed separately between the Borrower and such
Issuing Lender. (d) Reinstatement. The Borrower and each Revolving Credit Lender agree that, if any payment or
deposit made by the Borrower or any other Person applied to the Cash Collateral required under this SectionA 2.18 is at
any time avoided, annulled, set aside, rescinded, invalidated, declared to be fraudulent or preferential or otherwise
required to be refunded or repaid, or is repaid in whole or in part pursuant to a good faith settlement of a pending or
threatened avoidance claim, or the proceeds of any such Cash Collateral are required to be refunded by the applicable
Issuing Lender to the Borrower or any Revolving Credit Lender or its respective estate, trustee, receiver or any other
Person, under any Applicable Law or equitable cause, then, to the extent of such payment or repayment, (i)A the
applicable Extended Letter of Credit shall automatically be a a€ceLetter of Credita€ hereunder in a face amount equal
to such payment or repayment (each such Letter of Credit, a &€eReinstated Letter of Credita€), (ii)A such Reinstated
Letter of Credit shall no longer be deemed to be Cash Collateralized hereunder and shall constitute a utilization of the
Revolving Credit Commitment, (iii)A each Revolving Credit Lender shall be A 74 obligated to fund participations or
Revolving Loans to reimburse any drawing under such Reinstated Letter of Credit, (iv)A Letter of Credit commissions
under SectionA 2.09(a) shall accrue and be due and payable to the Revolving Credit Lenders with respect to such
Reinstated Letter of Credit and (v)A the Borrowera€™s and each Revolving Credit Lendera€™ s liability hereunder (and
any Guarantee, Lien or Collateral guaranteeing or securing such liability) shall be and remain in full force and effect, as
fully as if such payment or deposit had never been made, and, if prior thereto, this Agreement shall have been canceled,
terminated, paid in full or otherwise extinguished (and if any Guarantee, Lien or Collateral guaranteeing or securing
such Borrowera€™s or such Revolving Credit Lendera€™ s liability hereunder shall have been released or terminated by
virtue of such cancellation, termination, payment or extinguishment), the provisions of this Article II and all other rights
and duties of the applicable Issuing Lender, the L/C Participants and the Loan Parties with respect to such Reinstated
Letter of Credit (and any Guarantee, Lien or Collateral guaranteeing or securing such liability) shall be reinstated in full
force and effect, and such prior cancellation, termination, payment or extinguishment shall not diminish, release,
discharge, impair or otherwise affect the obligations of such Persons in respect of such Reinstated Letter of Credit (and
any Guarantee, Lien or Collateral guaranteeing or securing such obligation). (e) Survival. With respect to any Extended
Letter of Credit, each partya€™s obligations under this Article II and all other rights and duties of the applicable
Issuing Lender of such Extended Letter of Credit, the L/C Participants and the Loan Parties with respect to such
Extended Letter of Credit shall survive the resignation or replacement of the applicable Issuing Lender or any
assignment of rights by the applicable Issuing Lender, the termination of the Commitments and the repayment,
satisfaction or discharge of the Obligations. SectionA 2.19 Interest. (a) Interest Rate Options. Revolving Loans (but not
Swingline Loans) may be (A)A Base Rate Loans or (B)A Term SOFR Loans. Subject to the provisions of this Section, at
the election of the Borrower, Revolving Loans that are (1)A Base Rate Loans shall bear interest at the Base Rate plus
the Applicable Rate, and (2)A Term SOFR Loans shall bear interest at Term SOFR plus the Applicable Rate. The
Borrower shall select the rate of interest and Interest Period, if any, applicable to any Loan at the time a Borrowing
Request is given or at the time a Notice of Conversion/Continuation is given pursuant to SectionA 2.20. (b) Default Rate.



Subject to Article VII, (i)A immediately upon the occurrence and during the continuance of an Event of Default under
clauses (g)A or (h)A of Article VII, or (ii)A at the election of the Required Lenders (or the Administrative Agent at the
direction of the Required Lenders), upon the occurrence and during the continuance of any other Event of Default,

(A)A the Borrower shall no longer have the option to request Swingline Loans or Letters of Credit, (B)A all overdue
amounts in respect of outstanding Term SOFR Loans shall bear interest at a rate per annum equal to two percent
(2%)A in excess of the rate (including the Applicable Rate) then applicable to Term SOFR Loans until the end of the
applicable Interest Period and shall automatically be converted to a Base Rate Loan denominated in Dollars at the end
of the applicable Interest Period therefor and shall, as of such conversion, bear interest at a rate per annum equal to
two percent (2%)A in excess of the rate (including the Applicable Rate) then applicable to Base Rate Loans, (C)A all
overdue amounts in respect of outstanding Base Rate Loans and in respect of other outstanding Obligations (other than
overdue amounts in respect of outstanding Term SOFR Loans) shall bear interest at a rate per annum equal to two
percent (2%)A in excess of the rate (including the Applicable Rate) then applicable to Base Rate Loans and (D)A all
accrued and unpaid interest shall be due and payable on demand of the Administrative Agent. Interest shall continue to
accrue A 75 on the overdue amounts after the filing by or against the Borrower of any petition seeking any relief in
bankruptcy or under any debtor relief law. (c) Interest Payment and Computation. Interest on eacl} Loan shall be due
and payable in arrears on each Interest Payment Date applicable thereto commencing SeptemberA 30, 2024; provided
that (i) in the event of any repayment or prepayment of any Term SOFR Loan, accrued interest on the principal amount
repaid or prepaid shall be payable on the date of such repayment or prepayment and (ii)A in the event of any conversion
of any Term SOFR Loan prior to the end of the Interest Period therefor, accrued interest on such Loan shall be payable
on the effective date of such conversion. All computations of interest for Base Rate Loans shall be made on the basis of
a year of 365 or 366 days, as the case may be, and actual days elapsed. All other computations of fees and interest
provided hereunder shall be made on the basis of a 360-day year and actual days elapsed (which results in more fees or
interest, as applicable, being paid than if computed on the basis of a 365/366-day year). (d) Maximum Rate. In no
contingency or event whatsoever shall the aggregate of all amounts deemed interest under this Agreement charged or
collected pursuant to the terms of this Agreement exceed the highest rate permissible under any Applicable Law which
a court of competent jurisdiction shall, in a final determination, deem applicable hereto. In the event that such a court
determines that the Lenders have charged or received interest hereunder in excess of the highest applicable rate, the
rate in effect hereunder shall automatically be reduced to the maximum rate permitted by Applicable Law and the
Lenders shall at the Administrative Agenta€™s option (i)A promptly refund to the Borrower any interest received by the
Lenders in excess of the maximum lawful rate or (ii)A apply such excess to the principal balance of the Obligations. It is
the intent hereof that the Borrower not pay or contract to pay, and that neither the Administrative Agent nor any
Lender receive or contract to receive, directly or indirectly in any manner whatsoever, interest in excess of that which
may be paid by the Borrower under Applicable Law. (e) Initial Benchmark Conforming Changes. In connection with the
use or administration of any Benchmark, the Administrative Agent will have the right to make Conforming Changes
from time to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any
amendments implementing such Conforming Changes will become effective without any further action or consent of
any other party to this Agreement or any other Loan Document. The Administrative Agent will promptly notify the
Borrower and the Lenders of the effectiveness of any Conforming Changes in connection with the use or administration
of any Benchmark. SectionA 2.20 Notice and Manner of Conversion or Continuation of Loans. The Borrower shall have
the option, subject to SectionA 2.19(a), to (a)A convert at any time, subject to the notice requirements herein, all or any
portion of any outstanding Base Rate Loans (other than Swingline Loans) in a principal amount equal to $2,000,000 or
any whole multiple of $1,000,000 in excess thereof (or such lesser amount as shall represent all of the Base Rate Loans
then outstanding) into one or more Term SOFR Loans and (LA upon the expiration of any Interest Period therefor,

(i)A convert all or any part of any outstanding Term SOFR Loans in a principal amount equal to $1,000,000 or a whole
multiple of $500,000 in excess thereof (or such lesser amount as shall represent all of the Term SOFR Loans then
outstanding) into Base Rate Loans (other than Swingline Loans) or (i)A continue any Term SOFR Loans as Term SOFR
Loans. Whenever the Borrower desires to convert or continue Loans as provided above, the Borrower shall give the
Administrative Agent irrevocable prior written notice in the form attached as Exhibit I (or such other form as shall be
approved by the Administrative Agent and the Borrower (which approval shall not be unreasonably withheld or
delayed)) (a &€ceNotice of Conversion/Continuationa€) not later than 11:00 a.m. (New York City time), at least three
(3)A U.S. Government Securities Business Days before the day on which a proposed conversion or continuation of such
Loan is to be effective, in each A 76 case, specifying (A)A the Loans to be converted or continued, a}nd, in the case of
any Term SOFR Loan to be converted or continued, the last day of the Interest Period therefor, (B)A the effective date
of such conversion or continuation (which shall be a Business Day), (C)A the principal amount of such Loans to be
converted or continued, and (D)A in the case of any Term SOFR Loan, the Interest Period to be applicable to such
converted or continued Term SOFR Loan. If the Borrower fails to deliver a timely Notice of Conversion/Continuation
with respect to a Term SOFR Loan prior to the end of the Interest Period therefor, then, unless such Term SOFR Loan is
repaid as provided herein, the Borrower shall be deemed to have selected an Interest Period of one month. If the
Borrower requests a conversion to, or continuation of a Term SOFR Loan, but fails to specify an Interest Period, it will
be deemed to have specified an Interest Period of one month. The Administrative Agent shall promptly notify the
affected Lenders of such Notice of Conversion/Continuation. Notwithstanding any contrary provision hereof, if an Event
of Default has occurred and is continuing and the Administrative Agent, acting in its sole discretion or at the request of
the Required Lenders, so notifies the Borrower in writing, then, so long as such Event of Default is continuing no
outstanding Loan may be converted to or continued as a Term SOFR Loan. SectionA 2.21 Fees. (a) Commitment Fee.
Commencing on the Closing Date, subject to SectionA 2.33(a)(iii)(A), the Borrower shall pay to the Administrative
Agent, for the account of the Revolving Credit Lenders, a non-refundable commitment fee (the &€ceCommitment Feea€)
in Dollars at a rate per annum equal to the applicable amount for Commitment Fees as set forth in the definition of
Applicable Rate on the average daily unused portion of the Revolving Credit Commitment of the Revolving Credit
Lenders (other than the Defaulting Lenders, if any); provided, that the amount of outstanding Swingline Loans shall not
be considered usage of the Revolving Credit Commitment for the purpose of calculating the Commitment Fee. The
Commitment Fee shall be payable in arrears on the last Business Day of each calendar quarter during the term of this
Agreement commencing the last Business Day of September 2024 and ending on the date upon which all Obligations
(other than contingent indemnification obligations not then due) arising under the Revolving Credit Facility shall have
been indefeasibly and irrevocably paid and satisfied in full, all Letters of Credit have been terminated or expired (or
been Cash Collateralized) and the Revolving Credit Commitment has been terminated. The Commitment Fee shall be



distributed by the Administrative Agent to the Revolving Credit Lenders (other than any Defaulting Lender) pro rata in
accordance with such Revolving Credit Lendersa€™ respective Pro Rata Percentages. (b) L/C Fees. The Borrower
agrees to pay in Dollars (i)A to each Lender, through the Administrative Agent, on the last Business Day of March, June,
September and December of each year, beginning with the last Business Day of September 2024, and on the date on
which the Revolving Credit Commitment of such Lender shall be terminated as provided herein, a fee (an &€ceL/C
Participation Feea€) calculated on such Lendera€™s Pro Rata Percentage of the daily aggregate L/C Exposure
(excluding the portion thereof attributable to unreimbursed L/C Disbursements) during the preceding quarter (or
shorter period commencing with the Closing Date or ending with the Maturity Date or the date on which all Letters of
Credit have been canceled or have expired and the Revolving Credit Commitments of all Lenders shall have been
terminated) at a rate per annum equal to the Applicable Rate from time to time used to determine the interest rate on
Revolving Credit Borrowings comprised of Term SOFR Loans pursuant to SectionA 2.19, and (ii)A to the applicable
Issuing Lender on the last Business Day of March, June, September and December of each year, beginning with the last
Business Day of September 2024, with respect to each Letter of Credit, a fronting fee equal to .125%A per annum (or
such other amount as agreed between the Borrower and such Issuing Lender) on the outstanding face amount of the
Letter of Credit issued, together with the standard issuance, amendment, renewal, extension and drawing fees specified
from time to time by such Issuing Lender (the a€celssuing Lender Feesa€). A 77 (c) Other Fees. The Borrower shall pay
to the Administrative Agent for its own respective account fees in the amounts and at the times specified in the
Engagement Letter. The Borrower shall pay to the Lenders such fees as shall have been separately agreed upon in
writing in the amounts and at the times so specified. SectionA 2.22 Manner of Payment. Except as otherwise expressly
provided herein, each payment by the Borrower on account of the principal of or interest on the Loans or of any fee,
commission or other amounts (including the Reimbursement Obligation) payable to the Lenders under this Agreement
shall be made not later than 2:00 p.m. (New York City time) on the date specified for payment under this Agreement to
the Administrative Agent at the Administrative Agenta€™s office for the account of the Lenders entitled to such
payment in Dollars, in same day funds and shall be made without any setoff, counterclaim or deduction whatsoever. Any
payment received after such time but before 2:00 p.m. (New York City time) on such day shall be deemed a payment on
such date for the purposes of Article VII, but for all other purposes shall be deemed to have been made on the next
succeeding Business Day. Any payment received after 2:00 p.m. (New York City time) shall be deemed to have been
made on the next succeeding Business Day for all purposes. Upon receipt by the Administrative Agent of each such
payment, the Administrative Agent shall distribute to each such Lender at its address for notices set forth herein its
Revolving Credit Commitment Percentage in respect of this Revolving Credit Facility (or other applicable share as
provided herein) of such payment and shall wire advice of the amount of such credit to each Lender. Each payment to
the Administrative Agent on account of the principal of or interest on the Swingline Loans or of any fee, commission or
other amounts payable to the Swingline Lender shall be made in like manner, but for the account of the Swingline
Lender. Each payment to the Administrative Agent of any Issuing Lendera€™ s fees or L/C Participantsa€™ commissions
shall be made in like manner, but for the account of such Issuing Lender or the L/C Participants, as the case may be.
Each payment to the Administrative Agent of Administrative Agenta€™s fees or expenses shall be made for the account
of the Administrative Agent and any amount payable to any Lender under Sections 2.27, 2.28, 2.29 or 9.05 shall be paid
to the Administrative Agent for the account of the applicable Lender. Subject to the definitions of Interest Period and
Interest Payment Date, if any payment under this Agreement shall be specified to be made upon a day which is not a
Business Day, it shall be made on the next succeeding day which is a Business Day and such extension of time shall in
such case be included in computing any interest if payable along with such payment. Notwithstanding the foregoing, if
there exists a Defaulting Lender each payment by the Borrower to such Defaulting Lender hereunder shall be applied in
accordance with SectionA 2.33(a)(ii). Without limiting the generality of the foregoing, the Administrative Agent may
require that any payments due under this Agreement be made in the United States. SectionA 2.23 Evidence of
Indebtedness. (a) Extensions of Credit. The Loans made by each Lender and each Issuing Lender shall be evidenced by
one or more accounts or records maintained by such Lender or such Issuing Lender and by the Administrative Agent in
the ordinary course of business. The accounts or records maintained by the Administrative Agent and each Lender or
the applicable Issuing Lender shall be conclusive absent manifest error of the amount of the Loans made by the Lenders
or such Issuing Lender to the Borrower and its Subsidiaries and the interest and payments thereon. Any failure to so
record or any error in doing so shall not, however, limit or otherwise affect the obligation of the Borrower hereunder to
pay any amount owing with respect to the Obligations. In the event of any conflict between the accounts and records
maintained by any Lender or any Issuing Lender and the accounts and records of the Administrative Agent in respect of
such matters, the accounts and records of the Administrative Agent shall control in the absence of manifest error. Upon
the request of any Lender made through the Administrative Agent, the Borrower shall execute and deliver to such
Lender (through the Administrative A 78 Agent) a Revolving Loan promissory note and/or Swingline Loan promissory
note, as applicable, which shall evidence such Lendera€™s Revolving Loans and/or Swingline Loans, as applicable, in
addition to such accounts or records. Each Lender may attach schedules to its promissory notes and endorse thereon
the date, amount and maturity of its Loans and payments with respect thereto. (b) Participations. In addition to the
accounts and records referred to in subsection (a), each Revolving Credit Lender and the Administrative Agent shall
maintain in accordance with its usual practice accounts or records evidencing the purchases and sales by such
Revolving Credit Lender of participations in Letters of Credit and Swingline Loans. In the event of any conflict between
the accounts and records maintained by the Administrative Agent and the accounts and records of any Revolving Credit
Lender in respect of such matters, the accounts and records of the Administrative Agent shall control in the absence of
manifest error. SectionA 2.24 Sharing of Payments by Lenders. If any Lender shall, by exercising any right of setoff or
counterclaim or otherwise, obtain payment in respect of any principal of or interest on any of its Loans or other
obligations hereunder resulting in such Lendera€™s receiving payment of a proportion of the aggregate amount of its
Loans and accrued interest thereon or other such obligations (other than pursuant to Sections 2.27, 2.28, 2.29 or 9.05)
greater than its pro rata share thereof as provided herein, then the Lender receiving such greater proportion shall

(a)A notify the Administrative Agent of such fact, and (b) purchase (for cash at face value) participations in the Loans
and such other obligations of the other Lenders, or make such other adjustments as shall be equitable, so that the
benefit of all such payments shall be shared by the Lenders ratably in accordance with the aggregate amount of
principal of and accrued interest on their respective Loans and other amounts owing them; provided that: (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 (A)A any payment made by the Borrower pursuant to and



in accordance with the express terms of this Agreement (including the application of funds arising from the existence of
a Defaulting Lender), (B) the application of Cash Collateral provided for in SectionA 2.32 or (C)A 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
Swingline Loans and Letters of Credit to any assignee or participant, other than to the Borrower or any of its
Subsidiaries or Affiliates (as to which the provisions of this paragraph shall apply). Each Loan Party 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 each Loan Party rights of setoff and
counterclaim with respect to such participation as fully as if such Lender were a direct creditor of each Loan Party in
the amount of such participation. SectionA 2.25 Administrative Agenta€™s Clawback. (a) Funding by Lenders;
Presumption by Administrative Agent. In connection with any borrowing hereunder, the Administrative Agent may
assume that each Lender has made its respective share of such borrowing available on such date in accordance with
SectionA 2.03(b) 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 A 79
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 (A)A in the case of
a payment to be made by such Lender, the applicable Overnight Rate and (B) in the case of a payment to be made by
the Borrower, the interest rate applicable to Base Rate Loans. If the Borrower and such Lender shall pay such interest
to the Administrative Agent for the same or an overlapping period, the Administrative Agent shall promptly remit to the
Borrower the amount of such interest paid by the Borrower for such period. If such Lender pays its share of the
applicable borrowing to the Administrative Agent, then the amount so paid shall constitute such Lendera€™s Loan
included in such borrowing. Any payment by the Borrower shall be without prejudice to any claim the Borrower may
have against a Lender that shall have failed to make such payment to the Administrative Agent. (b) Payments by the
Borrower; Presumptions by Administrative Agent. Unless the Administrative Agent shall have received notice from the
Borrower prior to the date on which any payment is due to the Administrative Agent for the account of the Lenders, the
Issuing Lenders or the Swingline Lender hereunder that the Borrower will not make such payment, the Administrative
Agent may assume that the Borrower has made such payment on such date in accordance herewith and may, in reliance
upon such assumption, distribute to the Lenders, the Issuing Lenders or the Swingline Lender, 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, the Issuing
Lenders or the Swingline Lender, as the case maybe, severally agrees to repay to the Administrative Agent forthwith on
demand the amount so distributed to such Lender, Issuing Lender or the Swingline Lender, 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 applicable Overnight Rate. (c) Nature of Obligations of Lenders. The obligations of the
Lenders under this Agreement to make the Loans, to issue or participate in Letters of Credit and to make payments
under this Section, SectionA 2.29(e), SectionA 8.02, or SectionA 9.05, as applicable, are several and are not joint or
joint and several. The failure of any Lender to make available its Revolving Credit Commitment Percentage of any Loan
requested by the Borrower shall not relieve it or any other Lender of its obligation, if any, hereunder to make its
Revolving Credit Commitment Percentage of such Loan available on the borrowing date, but no Lender shall be
responsible for the failure of any other Lender to make its Revolving Credit Commitment Percentage of such Loan
available on the borrowing date. SectionA 2.26 Changed Circumstances. (a) Circumstances Affecting Reference Rate
Loans. Subject to clause (c)A below, in connection with any Term SOFR Loan, a request therefor, a conversion to or a
continuation thereof or otherwise, if for any reason (i)A the Administrative Agent shall determine (which determination
shall be conclusive and binding absent manifest error) that (x)A if Daily Simple SOFR is utilized in any calculations
hereunder or under any other Loan Document with respect to any Obligations, interest, fees, commissions or other
amounts, reasonable and adequate means do not exist for ascertaining Daily Simple SOFR pursuant to the definition
thereof or (y)A if Term SOFR is utilized in any calculations hereunder or under any other Loan Document with respect
to any Obligations, interest, fees, commissions or other amounts, reasonable and adequate means do not exist for
ascertaining Term SOFR for the applicable Interest Period with respect to a proposed Term SOFR Loan on or prior to
the first day of such Interest Period, or (i)A the Required Lenders shall determine (which determination shall be
conclusive and binding absent manifest error) that (x)A if Daily Simple SOFR is utilized in any calculations hereunder or
under any other Loan Document with respect to any Obligations, interest, fees, commissions or other amounts, Daily
Simple SOFR does not adequately and fairly reflect the cost to such Lenders of making or maintaining such Loans or
(y)A if Term SOFR is utilized in any calculations hereunder or under any other A 80 Loan Document with respect to any
Obligations, interest, fees, commissions or other amounts, Term SOFR does not adequately and fairly reflect the cost to
such Lenders of making or maintaining such Loans during the applicable Interest Period and, in the case of (x)A or (y),
the Required Lenders have provided notice of such determination to the Administrative Agent, then, in each case, the
Administrative Agent shall promptly give notice thereof to the Borrower. Upon notice thereof by the Administrative
Agent to the Borrower, any obligation of the Lenders to make Term SOFR Loans and any right of the Borrower to or
continue any Loan as a Term SOFR Loan, shall be suspended (to the extent of the affected Term SOFR Loans, the
affected Interest Periods) until the Administrative Agent (with respect to clause (iv), at the instruction of the Required
Lenders) revokes such notice. Upon receipt of such notice, (A) the Borrower may revoke any pending request for a
borrowing of, conversion to or continuation of Term SOFR Loans (to the extent of Term SOFR Loans the affected
Interest Periods) or, failing that, in the case of any request for a borrowing of an affected Term SOFR Loan, the
Borrower will be deemed to have converted any such request into a request for a borrowing of or conversion to Base
Rate Loans in the amount specified therein and (B)A any outstanding affected Term SOFR Loans will be deemed to have
been converted into Base Rate Loans at the end of the applicable Interest Period; provided that if no election is made by
the Borrower by the date that is the earlier of (x)A three (3)A Business Days after receipt by the Borrower of such
notice, the Borrower shall be deemed to have elected clause (1)A above. Upon any such prepayment or conversion, the
Borrower shall also pay accrued interest (except with respect to any prepayment or conversion of a Daily Simple SOFR
Loan) on the amount so prepaid or converted, together with any additional amounts required pursuant to SectionA 9.05.
(b) [Reserved]. (c) Benchmark Replacement Setting. (i) Benchmark Replacement. Notwithstanding anything to the
contrary herein or in any other Loan Document, upon the occurrence of a Benchmark Transition Event with respect to
any Benchmark, the Administrative Agent and the Borrower may amend this Agreement to replace such Benchmark
with a Benchmark Replacement. Any such amendment with respect to a Benchmark Transition Event will become
effective at 5:00 p.m. (New York City time) on the fifth (5th)A Business Day after the Administrative Agent has posted



such proposed amendment to all affected Lenders and the Borrower so long as the Administrative Agent has not
received, by such time, written notice of objection to such amendment from Lenders comprising the Required Lenders.
No replacement of a Benchmark with a Benchmark Replacement pursuant to this SectionA 2.26(c)(i) will occur prior to
the applicable Benchmark Replacement start date. (ii) Benchmark Replacement Conforming Changes. In connection
with the use, administration, adoption or implementation of a Benchmark Replacement, the Administrative Agent will
have the right to make Conforming Changes from time to time and, notwithstanding anything to the contrary herein or
in any other Loan Document, any amendments implementing such Conforming Changes will become effective without
any further action or consent of any other party to this Agreement or any other Loan Document. (iii) Notices; Standards
for Decisions and Determinations. The Administrative Agent will promptly notify the Borrower and the Lenders of

(A)A the implementation of any Benchmark Replacement and (B)A the effectiveness of any Conforming Changes in
connection with the use, administration, adoption or implementation of a Benchmark Replacement. The Administrative
Agent will promptly notify the Borrower of (x)A the removal or reinstatement of any tenor of a Benchmark pursuant to
SectionA 2.26(c)(iv) and (y)A the commencement of any Benchmark Unavailability Period. Any determination, decision
or election that may be made by A 81 the Administrative Agent or, if applicable, any Lender (or group of Lenders)
pursuant to this SectionA 2.26(c), including any determination with respect to a tenor, rate or adjustment or of the
occurrence or non- occurrence of an event, circumstance or date and any decision to take or refrain from taking any
action or any selection, will be conclusive and binding absent manifest error and may be made in its or their sole
discretion and without consent from any other party to this Agreement or any other Loan Document, except, in each
case, as expressly required pursuant to this SectionA 2.26(c). (iv) Unavailability of Tenor of Benchmark.
Notwithstanding anything to the contrary herein or in any other Loan Document, at any time (including in connection
with the implementation of a Benchmark Replacement), (A)A if any then-current Benchmark is a term rate (including
the Term SOFR Reference Rate) and either (1)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 (2)A the regulatory supervisor for the administrator of such Benchmark has provided a public statement or
publication of information announcing that any tenor for such Benchmark is not or will not be representative, then the
Administrative Agent may modify the definition of &€celnterest Perioda€ (or any similar or analogous definition) for any
Benchmark settings at or after such time to remove such unavailable or non-representative tenor and (B)A if a tenor
that was removed pursuant to clause (A)A above either (1)A is subsequently displayed on a screen or information
service for a Benchmark (including a Benchmark Replacement) or (2)A is not, or is no longer, subject to an
announcement that it is not or will not be representative for a Benchmark (including a Benchmark Replacement), then
the Administrative Agent may modify the definition of &€celnterest Perioda€ (or any similar or analogous definition) for
all Benchmark settings at or after such time to reinstate such previously removed tenor. (v) Benchmark Unavailability
Period. Upon the Borrowera€™s receipt of notice of the commencement of a Benchmark Unavailability Period with
respect to a given Benchmark, (A)A the Borrower may revoke any pending request for a borrowing of, conversion to or
continuation of Term SOFR Loans, in each case, to be made, converted or continued during any Benchmark
Unavailability Period and, failing that, in the case of any request for any affected Term SOFR Loans, if applicable, the
Borrower will be deemed to have converted any such request into a request for a borrowing of or conversion to Base
Rate Loans in the amount specified therein and (B)(I) any outstanding affected Term SOFR Loans, will be deemed to
have been converted into Base Rate Loans at the end of the applicable Interest Period. Upon any such prepayment or
conversion, the Borrower shall also pay accrued interest (except with respect to any prepayment or conversion of a
Daily Simple SOFR Loan) on the amount so prepaid or converted, together with any additional amounts required
pursuant to SectionA 2.27. During a Benchmark Unavailability Period with respect to any Benchmark or at any time
that a tenor for any then-current Benchmark is not an Available Tenor, the component of the Base Rate based upon the
then-current Benchmark that is the subject of such Benchmark Unavailability Period or such tenor for such Benchmark,
as applicable, will not be used in any determination of Base Rate. (d) Illegality. If, in any applicable jurisdiction, the
Administrative Agent, any Issuing Lender or any Lender determines that any Applicable Law has made it unlawful, or
that any Governmental Authority has asserted that it is unlawful, for the Administrative Agent, any Issuing Lender or
any Lender to (i)A perform any of its obligations hereunder or under any other Loan Document, (ii)A to fund or maintain
its participation in any Loan or (iii)A issue, make, maintain, fund or charge interest or fees with respect to any extension
of credit, such Person shall promptly notify the Administrative Agent, then, upon the Administrative Agent notifying the
Borrower, and until such notice by such Person is revoked, any A 82 obligation of such Person to issue, make, maintain,
fund or charge interest or fees with respect to any such extension of credit shall be suspended, and to the extent
required by Applicable Law, cancelled. Upon receipt of such notice, the Loan Parties shall, (A)A repay that Persona€™s
participation in the Loans or other applicable Obligations on the last day of the Interest Period for any Term SOFR
Loan, or on another applicable date with respect to another Obligation, occurring after the Administrative Agent has
notified the Borrower or, in each case, if earlier, the date specified by such Person in the notice delivered to the
Administrative Agent (being no earlier than the last day of any applicable grace period permitted by Applicable Law)
and (B)A take all reasonable actions requested by such Person to mitigate or avoid such illegality. SectionA 2.27
Indemnity. The Borrower hereby indemnifies each Lender against any loss, cost or expense (including any loss, cost or
expense arising from the liquidation or reemployment of funds or from any fees payable) which may arise, be
attributable to or result due to or as a consequence of (a)A any failure by the Borrower to make any payment when due
of any amount due hereunder in connection with a Term SOFR Loan, (b)A any failure of the Borrower to borrow or
continue a Term SOFR Loan or convert to a Term SOFR Loan on a date specified therefor in a Borrowing Request or
Notice of Conversion/Continuation, (c)A any failure of the Borrower to prepay any Term SOFR Loan on a date specified
therefor in any Notice of Prepayment, (d)A any payment, prepayment or conversion of any Term SOFR Loan on a date
other than the last day of the Interest Period therefor (including as a result of an Event of Default), or (e)A the
assignment of any Term SOFR Loan other than on the last day of the Interest Period applicable thereto as a result of a
request by the Borrower pursuant to SectionA 2.30(b). A certificate of such Lender setting forth in reasonable detail the
basis for determining such amount or amounts necessary to compensate such Lender and the calculation of the amount
or amounts of such compensation shall be forwarded to the Borrower through the Administrative Agent and shall be
conclusively presumed to be correct save for manifest error. All amounts payable under this SectionA 2.27 shall be due
and payable ten Business Days after receipt by the Borrower of the certificate referenced in the immediately preceding
sentence. All of the obligations of the Loan Parties under this SectionA 2.27 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. SectionA 2.28 Increased Costs. (a) Increased Costs Generally. If any Change in Law shall: (i) subject any
Recipient to any Taxes (other than (A)A Indemnified Taxes, (B)A Taxes described in clauses (b)A through (d)A of the
definition of Excluded Taxes and (C)A 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; or (ii)
impose on any Lender or any Issuing Lender or other applicable offshore 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; and the result of any of the foregoing shall be to increase the cost to such Lender, any Issuing
Lender or such other Recipient of making, converting to, continuing or maintaining any Loan (or of maintaining its
obligation to make any such Loan), or to increase the cost to such Lender, such Issuing Lender or such other Recipient
of participating in, issuing or maintaining any Letter of Credit (or of maintaining its obligation to participate in or to
issue any Letter of Credit), or to reduce the amount of any sum received or receivable by such Lender, such Issuing
Lender or such other Recipient hereunder (whether of A 83 principal, interest or any other amount) then, upon written
request of such Lender, such Issuing Lender or other Recipient, the Borrower shall promptly pay to any such Lender,
such Issuing Lender or other Recipient, as the case may be, such additional amount or amounts as will compensate
such Lender, such Issuing Lender or other Recipient, as the case may be, for such additional costs incurred or
reduction suffered. (b) Capital Requirements. If any Lender or any Issuing Lender determines that any Change in Law
affecting such Lender or such Issuing Lender or any lending office of such Lender or such Lendera€™s or such Issuing
Lendera€™s holding company, if any, regarding capital or liquidity requirements, has or would have the effect of
reducing the rate of return on such Lendera€™s or such Issuing Lendera€™s capital or on the capital of such
Lendera€™s or such Issuing Lendera€™s holding company, if any, as a consequence of this Agreement, the Revolving
Credit Commitment of such Lender 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 Lender, to a level below that which such Lender or such
Issuing Lender or such Lendera€™s or such Issuing Lendera€™ s holding company could have achieved but for such
Change in Law (taking into consideration such Lendera€™s or such Issuing Lendera€™ s policies and the policies of
such Lendera€™s or such Issuing Lendera€™s holding company with respect to capital adequacy and liquidity), then
from time to time upon written request of such Lender or such Issuing Lender the Borrower shall promptly pay to such
Lender or such Issuing Lender, as the case may be, such additional amount or amounts as will compensate such Lender
or such Issuing Lender or such Lendera€™s or such Issuing Lendera€™s holding company for any such reduction
suffered. (c) Certificates for Reimbursement. A certificate of a Lender, or an Issuing Lender or such other Recipient
setting forth the amount or amounts necessary to compensate such Lender or such Issuing Lender, such other
Recipient or any of their respective holding companies, as the case may be, as specified in paragraph (a)A or (b)A of this
Section and delivered to the Borrower, shall be conclusive absent manifest error. The Borrower shall pay such Lender
or such Issuing Lender or such other Recipient, as the case may be, the amount shown as due on any such certificate
within ten (10)A days after receipt thereof. Notwithstanding the foregoing, no Lender may demand compensation
pursuant to this SectionA 2.28 unless it is then the general policy of such Lender to pursue similar compensation in
similar circumstances under comparable provisions of other credit agreements. (d) Delay in Requests. Failure or delay
on the part of any Lender or any Issuing Lender or such other Recipient to demand compensation pursuant to this
Section shall not constitute a waiver of such Lendera€™s or such Issuing Lendera€™s or such other Recipienta€™s
right to demand such compensation; provided that the Borrower shall not be required to compensate any Lender or an
Issuing Lender or any other Recipient pursuant to this Section for any increased costs incurred or reductions suffered
more than nine (9)A months prior to the date that such Lender or such Issuing Lender or such other Recipient, as the
case may be, notifies the Borrower of the Change in Law giving rise to such increased costs or reductions, and of such
Lendera€™s or such Issuing Lendera€™s or such other Recipienta€™s intention to claim compensation therefor (except
that if the Change in Law giving rise to such increased costs or reductions is retroactive, then the nine-month period
referred to above shall be extended to include the period of retroactive effect thereof). (e) Survival. All of the
obligations of the Loan Parties under this SectionA 2.28 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. A 84

SectionA 2.29 Taxes. (a) Defined Terms. For purposes of this SectionA 2.29, the term a€ceLendera€ includes any
Issuing Lender and the term a€ceApplicable Lawa€ includes FATCA. (b) Payments Free of Taxes. Any and all payments
by or on account of any obligation of the Borrower or other Loan Party under any Loan Document shall be made without
deduction or withholding for any Taxes, except as required by Applicable Law. If any Applicable Law (as determined in
the good faith discretion of an applicable Withholding Agent) requires the deduction or withholding of any Tax from any
such payment by a Withholding Agent, then the applicable Withholding Agent shall be entitled to make such deduction
or withholding and shall timely pay the full amount deducted or withheld to the relevant Governmental Authority in
accordance with Applicable Law and, if such Tax is an Indemnified Tax, then the sum payable by the Borrower or other
Loan Party shall be increased as necessary so that, after such deduction or withholding has been made (including such
deductions and withholdings applicable to additional sums payable under this Section), the applicable Recipient
receives an amount equal to the sum it would have received had no such deduction or withholding been made. (c)
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 the payment of,
any Other Taxes. (d) Indemnification by the Borrower. The Borrower shall indemnify each Recipient, within ten

(10)A 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
Recipient (with a copy to the Administrative Agent), or by the Administrative Agent on its own behalf or on behalf of a
Recipient, shall be conclusive absent manifest error. (e) Indemnification by the Lenders. Each Lender shall severally
indemnify the Administrative Agent, within ten (10)A days after demand therefor, for LA 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)A any Taxes
attributable to such Lendera€™s failure to comply with the provisions of SectionA 9.04(d) relating to the maintenance
of a Participant Register and (iii)A 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 setoff 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) Evidence of Payments. As soon as practicable after any payment of Taxes by the
Borrower to a Governmental Authority pursuant to this SectionA 2.29, the Borrower shall deliver to the Administrative
Agent the original or a certified copy of a receipt issued by such Governmental Authority A 85 evidencing such
payment, a copy of the return reporting such payment or other evidence of such payment reasonably satisfactory to the
Administrative Agent. (g) 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 SectionA 2.29(g)(ii)(A), (ii)
(B) and (ii)(D) below) shall not be required if in the Lendera€™ 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: (A) Each Lender 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), duly completed and executed copies of IRS Form W-8BEN or W-8BEN-E, W-8ECI, W-8IMY, W-
8EXP or W-9, as may be applicable, together with any required attachments, if required to establish that such Lender is
exempt from United States 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)A with respect to payments of interest under any Loan Document, executed copies of IRS Form W-
8BEN or IRS Form W-8BEN-E establishing an exemption from, or reduction of, United States federal withholding Tax
pursuant to the a€ceinteresta€ article of such tax treaty and (y)A with respect to any other applicable payments under
any Loan Document, IRS Form W-8BEN or IRS Form W-8BEN-E establishing an exemption from, or reduction of, United
States federal withholding Tax pursuant to the &€cebusiness profitsa€ or d€ceother incomea€ article of such tax treaty;
A 86 (2) executed copies of IRS Form W-8ECI; (3) in the case of a Foreign Lender claiming the benefits of the
exemption for portfolio interest under SectionA 881(c) of the Code, (x)A a certificate substantially in the form of Exhibit
D-1 to the effect that such Foreign Lender is not a a€cebanka€ within the meaning of SectionA 881(c)(3)(A) of the Code,
a a€e10 percent shareholdera€ of the Borrower within the meaning of SectionA 871(h)(3)(B) of the Code, or a
a€cecontrolled foreign corporationa€ related to the Borrower as described in SectionA 881(c)(3)(C) of the Code (a
4€eU.S. Tax Compliance Certificatea€) and (y)A executed copies of IRS Form W-8BEN or IRS Form W-8BEN-E; or (4)
to the extent a Foreign Lender is not the beneficial owner, executed copies of IRS Form W-8IMY, accompanied by IRS
Form W-8ECI, IRS Form W-8BEN, IRS Form W-8BEN-E, a U.S. Tax Compliance Certificate substantially in the form of
Exhibit D-2 or Exhibit D-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 D-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 United States 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 United States 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 SectionA 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 SectionA 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 Lendera€™s obligations under FATCA or to determine the amount,
if any, to deduct and withhold from such payment. Solely for purposes of this clause (D), &€eFATCAA&€ shall include any
amendments made to FATCA after the date of this Agreement. A 87 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. (h)
Treatment of Certain Refunds. If any party determines, in its sole discretion exercised in good faith, that it has received
a refund of any Taxes as to which it has been indemnified pursuant to this SectionA 2.29 (including by the payment of
additional amounts pursuant to this SectionA 2.29), 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 with respect to the Taxes giving rise to
such refund), net of all out-of-pocket expenses (including Taxes) of such indemnified party and without interest (other
than any interest paid by the relevant Governmental Authority with respect to such refund). Such indemnifying party,
upon the request of such indemnified party, shall repay to such indemnified party the amount paid over pursuant to this
paragraph (h)A (plus any penalties, interest or other charges imposed by the relevant Governmental Authority) in the



event that such indemnified party is required to repay such refund to such Governmental Authority. Notwithstanding
anything to the contrary in this paragraph (h), in no event will the indemnified party be required to pay any amount to
an indemnifying party pursuant to this paragraph (h)A 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. (i) VAT. All payments under the Loan Documents are
exclusive of any value added tax or similar charge (&€0eVATA€). If VAT is chargeable and any Recipients are required to
account to the relevant tax authority for VAT, Loan Parties shall also and at the same time pay Recipients an amount
equal to the amount of the VAT (against provision of an appropriate VAT invoice). Any amount for which Recipients are
to be reimbursed or indemnified will be reimbursed or indemnified together with an amount equal to any applicable
VAT incurred in respect of such amount. (j) Survival. Each partya€™s obligations under this SectionA 2.29 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. SectionA 2.30 Mitigation Obligations; Replacement of Lenders. (a) Designation of a Different Lending
Office. If any Lender requests compensation under SectionA 2.28, or requires the Borrower to pay any Indemnified
Taxes or additional amounts to any Lender or any Governmental Authority for the account of any Lender pursuant to
SectionA 2.29, 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 good-faith judgment of such Lender, such designation or assignment (i)A would eliminate or reduce
amounts payable pursuant to SectionA 2.28 or SectionA 2.29, 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 out-of-pocket costs and expenses incurred by any Lender in
connection with any such designation or assignment. Any Lender claiming reimbursement of such costs and expenses
shall deliver to the Borrower a certificate setting forth such costs and expenses in reasonable detail which shall be
conclusive absent manifest error. A 88 (b) Replacement of Lenders. If any Lender requests compensation under
SectionA 2.28, 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 SectionA 2.29, and, in each case, such Lender has
declined or is unable to designate a different lending office in accordance with SectionA 2.30(a), or if any Lender is a
Defaulting Lender or a non-consenting Lender, then the Borrower may, at its sole expense and effort, upon notice to
such Lender and the Administrative Agent, require such Lender to assign and delegate, without recourse (in
accordance with and subject to the restrictions contained in, and consents required by, SectionA 9.04), all of its
interests, rights (other than its existing rights to payments pursuant to SectionA 2.28 or SectionA 2.29) and obligations
under this Agreement and the related Loan Documents to an Eligible Assignee that shall assume such obligations
(which assignee may be another Lender, if a Lender accepts such assignment); providhed that: (i) the Borrower shall
have paid to the Administrative Agent the assignment fee (if any) specified in SectionA 9.04; (ii) such Lender shall have
received payment of an amount equal to the outstanding principal of its Loans and funded participations in Letters of
Credit and Swingline Loans, accrued interest thereon, accrued fees and all other amounts payable to it hereunder and
under the other Loan Documents (including any amounts under SectionA 2.27) 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); (iii) in the case
of any such assignment resulting from a claim for compensation under SectionA 5.10 or payments required to be made
pursuant to SectionA 2.29, such assignment will result in a reduction in such compensation or payments thereafter; (iv)
such assignment does not conflict with Applicable Law; and (v) in the case of any assignment resulting from a Lender
becoming a non-consenting Lender, the applicable assignee shall have consented to the applicable amendment, waiver
or consent. A Lender shall not be required to make any such assignment or delegation if, prior thereto, as a result of a
waiver by such Lender or otherwise, the circumstances entitling the Borrower to require such assignment and_
delegation cease to apply. Each party hereto agrees that (x)A an assignment required pursuant to this SectionA 2.30
may be effected pursuant to an Assignment and Assumption executed by the Borrower, the Administrative Agent and
the assignee and (y)A 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 and 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 or the
Administrative Agent, provided, further that any such documents shall be without recourse to or warranty by the
parties thereto. (c) Selection of Lending Office. Subject to SectionA 2.30(a), each Lender may make any Loan to the
Borrower through any lending office, provided that the exercise of this option shall not affect the obligations of the
Borrower to repay the Loan in accordance with the terms of this Agreement or otherwise alter the rights of the parties
hereto. A 89 SectionA 2.31 Incremental Increases. (a) Request for Incremental Increase. At any time after the Closing
Date, upon written notice to the Administrative Agent, the Borrower may, from time to time, request one or more
increases in the Revolving Credit Commitments (each, a 4€ceIncremental Revolving Credit Facility Increasea€ or the
d€ceIncremental Increasesa€); provided that (A)A the aggregate initial principal amount of any such requested
Incremental Increase shall not exceed the Incremental Facilities Limit, (B)A any such Incremental Increase shall be in
an amount of $5,000,000 or a whole multiple of $1,000,000 in excess thereof (or such lesser amount as agreed to by the
Administrative Agent in its sole discretion) or, if less, the remaining amount of the Incremental Facilities Limit, (C)A no
Lender will be required or otherwise obligated to provide any portion of such Incremental Increase and (D)A no more
than five (5)A Incremental Increases shall be permitted to be requested during the term of this Agreement. (b)
Incremental Lenders. Each notice from the Borrower pursuant to this SectionA 2.31 shall set forth the requested
amount and proposed terms of the relevant Incremental Increase. Incremental Increases may be provided by an
existing Lender or, if the existing Lenders refuse the opportunity to provide the Incremental Increase as contemplated
by clause (ii)A of the proviso below, by any other bank or financial institution (any such bank or other financial
institution, an a€ceAdditional Lendera€, and each such existing Lender and Additional Lender, an &€celncremental
Lendera€); provided that (i)A the Administrative Agent and each Issuing Lender shall have consented (such consent not
to be unreasonably withheld, delayed or conditioned) to such Additional Lendera€™s providing such Incremental
Increases if such consent would be required under SectionA 9.04(b) for an assignment of Revolving Loans to such
Additional Lender and (ii)A prior to offering any or all of an Incremental Increase to any Additional Lender, the



Borrower shall first afford a bona fide opportunity to each existing Lender to provide its pro rata portion of such
Incremental Increase. At the time of sending such notice, the Borrower (in consultation with the Administrative Agent)
shall specify the time period within which each proposed Incremental Lender is requested to respond, which shall in no
event be less than ten (10)A Business Days from the date of delivery of such notice to the proposed Incremental
Lenders (or such shorter period as agreed to by the Administrative Agent). Each proposed Incremental Lender may
elect or decline, in its sole discretion, and shall notify the Administrative Agent within such time period whether it
agrees, to provide an Incremental Increase and, if so, whether by an amount equal to, greater than or less than
requested. Any Person not responding within such time period shall be deemed to have declined to provide an
Incremental Increase. (c) Increase Effective Date and Allocations. The Administrative Agent and the Borrower shall
determine the effective date (the &€oceIncrease Effective Datea€) and the final allocation of such Incremental Increase
(limited in the case of the Incremental Lenders to their own respective allocations thereof). The Administrative Agent
shall promptly notify the Borrower and the Incremental Lenders of the final allocation of such Incremental Increases
and the Increase Effective Date. (d) Terms of Incremental Increases. Each Incremental Revolving Credit Facility
Increase shall have the same terms, including maturity, Applicable Rate and Commitment Fees, as the Revolving Credit
Facility; provided that any customary upfront fees payable by the Borrower to the Incremental Lenders under any
Incremental Revolving Credit Facility Increase may differ from those payable to the Lenders under the then existing
Revolving Credit Commitments; provided that: (i) the outstanding Revolving Loans and Pro Rata Percentages of
Swingline Loans and L/C Exposure will be reallocated by the Administrative Agent on the applicable Increase Effective
Date among the Revolving Credit Lenders (including the Incremental Lenders providing such Incremental Revolving
Credit Facility Increase) in accordance with their revised A 90 Pro Rata Percentages (and the Revolving Credit Lenders
(including the Incremental Lenders providing such Incremental Revolving Credit Facility Increase) agree to make all
payments and adjustments necessary to effect such reallocation and the Borrower shall pay any and all costs required
pursuant to SectionA 2.27 in connection with such reallocation as if such reallocation were a repayment); (ii) each
Incremental Increase shall constitute Obligations of the Borrower and will be guaranteed by Holdings and the
Guarantors and secured on a pari passu basis with the other Secured Obligations. (e) Conditions to Effectiveness of
Incremental Increases. Any Incremental Increase shall become effective as of such Increase Effective Date and shall be
subject to the following conditions precedent: (i) no Default or Event of Default shall exist on such Increase Effective
Date immediately prior to or after giving effect to (A)A such Incremental Increase or (B)A the making of the initial
Loans pursuant thereto; (ii) all of the representations and warranties set forth in Article III shall be true and correct in
all material respects (or if qualified by materiality or Material Adverse Effect, in all respects) as of such Increase
Effective Date, or if such representation speaks as of an earlier date, as of such earlier date; (iij) the Administrative
Agent shall have received from the Borrower, a Compliance Certificate demonstrating that (A)A the Borrower is in
compliance with the financial covenants set forth in SectionA 6.09 and (B)A the Total Net Leverage Ratio is no greater
than 5.25 to 1.00, in each case calculated as of the last day of the Calculation Period most recently ended prior to such
date, giving pro forma effect to the incurrence of any such Incremental Increase (and assuming that any such
Incremental Revolving Credit Facility Increase is fully drawn) and any refinancing of Indebtedness or other event
consummated in connection therewith; (iv) the Loan Parties shall have executed an Incremental Amendment in form
and substance reasonably acceptable to the Borrower, the Administrative Agent and the applicable Incremental
Lenders; (v) the Administrative Agent shall have received from the Borrower, any customary legal opinions or other
documents (including a resolution duly adopted by the board of directors (or equivalent governing body) of each Loan
Party authorizing such Incremental Increase) reasonably requested by Administrative Agent in connection with such
Incremental Increase; and (vi) the Loan to Value Ratio after giving pro forma effect to such Incremental Increase and
any making of Loans pursuant thereto and the use of proceeds thereof shall not be higher than the Loan to Value Ratio
as calculated immediately prior to such Incremental Increase and any making of Loans pursuant thereto; provided that,
the condition set forth in this clause (vi)A may be satisfied (as determined by the Administrative Agent in its sole
discretion) if the Borrower or any Subsidiary Guarantor provides security in respect of additional Collateral Vessels in a
manner equivalent to the Intercompany Loan Security Documents to secure the Obligations pursuant to documentation
reasonably acceptable to the Administrative Agent. A 91 (f) Incremental Amendments. Each such Incremental Increase
shall be effected pursuant to an amendment (an a€celncremental Amendmenta€) to this Agreement and, as appropriate,
the other Loan Documents, executed by the Loan Parties, the Administrative Agent and the applicable Incremental
Lenders, which Incremental 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 SectionA 2.31. (g) Use of Proceeds. The proceeds of any
Incremental Increase may be used by the Borrower and its Subsidiaries for working capital and other general corporate
purposes, including the financing of Investments permitted hereunder and any other use not prohibited by this
Agreement. SectionA 2.32 Cash Collateral. At any time that there shall exist a Defaulting Lender, within one Business
Day following the written request of the Administrative Agent, any Issuing Lender (with a copy to the Administrative
Agent) or the Swingline Lender (with a copy to the Administrative Agent), the Borrower shall Cash Collateralize the
Fronting Exposure of such Issuing Lender and/or the Swingline Lender, as applicable, with respect to such Defaulting
Lender (determined after giving effect to SectionA 2.33(a)(iv) and any Cash Collateral provided by such Defaulting
Lender) in an amount not less than the Minimum Collateral Amount. (a) Grant of Security Interest. The Borrower, and
to the extent provided by any Defaulting Lender, such Defaulting Lender, hereby grants to the Administrative Agent, for
the benefit of each Issuing Lender and the Swingline Lender, and agrees to maintain, a first priority security interest in
all such Cash Collateral as security for the Defaulting Lendera€™ s obligation to fund participations in respect of L/C
Exposure and Swingline Loans, to be applied pursuant to subsection (b)A below. If at any time the Administrative Agent
determines that Cash Collateral is subject to any right or claim of any Person other than the Administrative Agent, each
Issuing Lender and the Swingline Lender as herein provided, or that the total amount of such Cash Collateral is less
than the Minimum Collateral Amount, the Borrower will, promptly upon demand by the Administrative Agent, pay or
provide to the Administrative Agent additional Cash Collateral in an amount sufficient to eliminate such deficiency
(after giving effect to any Cash Collateral provided by the Defaulting Lender). (b) Application. Notwithstanding anything
to the contrary contained in this Agreement or any other Loan Document, Cash Collateral provided under this

SectionA 2.32 or SectionA 2.33 in respect of Letters of Credit and Swingline Loans shall be applied to the satisfaction of
the Defaulting Lendera€™s obligation to fund participations in respect of L/C Exposure and Swingline Loans (including,
as to Cash Collateral provided by a Defaulting Lender, any interest accrued on such obligation) for which the Cash
Collateral was so provided, prior to any other application of such property as may otherwise be provided for herein. (c)



Termination of Requirement. Cash Collateral (or the appropriate portion thereof) provided to reduce the Fronting
Exposure of any Issuing Lender and/or the Swingline Lender, as applicable, shall no longer be required to be held as
Cash Collateral pursuant to this SectionA 2.32 following (i)A the elimination of the applicable Fronting Exposure
(including by the termination of Defaulting Lender status of the applicable Lender), or (ii)A the determination by the
Administrative Agent, the Issuing Lenders and the Swingline Lender that there exists excess Cash Collateral; provided
that, subject to SectionA 2.33, the Person providing Cash Collateral, the Issuing Lenders and the Swingline Lender may
agree that Cash Collateral shall be held to support future anticipated Fronting Exposure or other obligations. A 92
SectionA 2.33 Defaulting Lenders. (a) Defaulting Lender Adjustments. Notwithstanding anything to the contrary
contained in this Agreement, if any Lender becomes a Defaulting Lender, then, until such time as such Lender is no
longer a Defaulting Lender, to the extent permitted by Applicable Law: (i) Waivers and Amendments. Such Defaulting
Lendera€™s right to approve or disapprove any amendment, waiver or consent with respect to this Agreement shall be
restricted as set forth in the definition of a€ceRequired Lendersa€ and SectionA 9.08. (ii) Defaulting Lender Waterfall.
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 Article VII or otherwise) or received by
the Administrative Agent from a Defaulting Lender pursuant to SectionA 9.06 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 the Issuing Lenders or the Swingline Lender hereunder; third, to Cash Collateralize
the Fronting Exposure of the Issuing Lenders and the Swingline Lender with respect to such Defaulting Lender in
accordance with SectionA 2.32; fourth, as the Borrower may request (so long as no Default or Event of Default exists),
to the funding of any Loan or funded participation 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 (A)A satisfy
such Defaulting Lendera€™s potential future funding obligations with respect to Loans and funded participations under
this Agreement and (B)A Cash Collateralize the Issuing Lendersd€™ future Fronting Exposure with respect to such
Defaulting Lender with respect to future Letters of Credit issued under this Agreement, in accordance with

SectionA 2.32; sixth, to the payment of any amounts owing to the Lenders, the Issuing Lenders or the Swingline Lender
as a result of any judgment of a court of competent jurisdiction obtained by any Lender, any Issuing Lender or the
Swingline Lender against such Defaulting Lender as a result of such Defaulting Lendera€ ™ s breach of its obligations
under this Agreement; seventh, so long as no Default or Event of Default exists, to the payment of any amounts owing to
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 Lendera€™ s breach of its obligations under this Agreement; and
eighth, to such Defaulting Lender or as otherwise directed by a court of competent jurisdiction; provided that if

(1)A such payment is a payment of the principal amount of any Loans or funded participations in Letters of Credit or
Swingline Loans in respect of which such Defaulting Lender has not fully funded its appropriate share, and (2)A such
Loans were made or the related Letters of Credit or Swingline Loans were issued at a time when the conditions set
forth in SectionA 4.01 were satisfied or waived, such payment shall be applied solely to pay the Loans of, and funded
participations in Letters of Credit or Swingline Loans owed to, all non-Defaulting Lenders on a pro rata basis prior to
being applied to the payment of any Loans of, or funded participations in Letters of Credit or Swingline Loans owed to,
such Defaulting Lender until such time as all Loans and funded and unfunded participations in L/C Exposure and
Swingline Loans are held by the Lenders pro rata in accordance with the Revolving Credit Commitments under the
applicable Revolving Credit Facility without giving effect to SectionA 2.33(a)(iv). 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 A 93 Collateral pursuant to this SectionA 2.33(a)(ii) shall be deemed paid to and redirected by such
Defaulting Lender, and each Lender irrevocably consents hereto. (iii) Certain Fees. (A) No Defaulting Lender shall be
entitled to receive any Commitment Fee for any period during which that Lender is a Defaulting Lender (and the
Borrower shall not be required to pay any such fee that otherwise would have been required to have been paid to that
Defaulting Lender). (B) Each Defaulting Lender shall be entitled to receive Letter of Credit commissions pursuant to
SectionA 2.09 for any period during which that Lender is a Defaulting Lender only to the extent allocable to its Pro Rata
Percentage of the stated amount of Letters of Credit for which it has provided Cash Collateral pursuant to

SectionA 2.32. (C) With respect to any Commitment Fee not required to be paid to any Defaulting Lender pursuant to
clause (A)A or (B)A above, the Borrower shall (1)A pay to each non-Defaulting Lender that portion of any such fee
otherwise payable to such Defaulting Lender with respect to such Defaulting Lendera€™s participation in L/C Exposure
or Swingline Loans that has been reallocated to such non-Defaulting Lender pursuant to clause (iv)A below, (2)A pay to
each applicable Issuing Lender and Swingline Lender, as applicable, the amount of any such fee otherwise payable to
such Defaulting Lender to the extent allocable to such Issuing Lendera€™s or Swingline Lendera€™s Fronting
Exposure to such Defaulting Lender, and (3)A not be required to pay the remaining amount of any such fee. (iv)
Reallocation of Participations to Reduce Fronting Exposure. All or any part of such Defaulting Lendera€™s participation
in L/C Exposure and Swingline Loans shall be reallocated among the non-Defaulting Lenders in accordance with their
respective Pro Rata Percentages (calculated without regard to such Defaulting Lendera€™s Revolving Credit
Commitment) but only to the extent that such reallocation does not cause the aggregate Revolving Credit Exposure of
any non-Defaulting Lender to exceed such non-Defaulting Lendera€™s Revolving Credit Commitment. Subject to
SectionA 9.22, no reallocation hereunder shall constitute a waiver or release of any claim of any party hereunder
against a Defaulting Lender arising from that Lender having become a Defaulting Lender, including any claim of a non-
Defaulting Lender as a result of such non-Defaulting Lendera€™ s increased exposure following such reallocation. (v)
Cash Collateral, Repayment of Swingline Loans. If the reallocation described in clause (iv)A above cannot, or can only
partially, be effected, the Borrower shall, without prejudice to any right or remedy available to it hereunder or under
law, (x)A first, repay Swingline Loans in an amount equal to the Swingline Lendersa€™ Fronting Exposure and

(y)A second, Cash Collateralize the Issuing Lendersa€™ Fronting Exposure in accordance with the procedures set forth
in SectionA 2.32. (b) Defaulting Lender Cure. If the Borrower, the Administrative Agent, the Issuing Lenders and the
Swingline Lender agree in writing that a Lender is no longer a Defaulting Lender, the Administrative Agent will so
notify the parties hereto, whereupon as of the effective date specified in such notice and subject to any conditions set
forth therein (which may include arrangements with respect to any Cash Collateral), such Lender will, to the extent
applicable, purchase at par that portion of A 94 outstanding Loans of the other Lenders or take such other actions as
the Administrative Agent may determine to be necessary to cause the Loans and funded and unfunded participations in



Letters of Credit and Swingline Loans to be held pro rata by the Lenders in accordance with the Commitments under
the Revolving Credit Facility (without giving effect to SectionA 2.33(a)(iv)), whereupon such Lender will cease to be a
Defaulting Lender; provided that no adjustments will be made retroactively with respect to fees accrued or payments
made by or on behalf of the Borrower while that Lender was a Defaulting Lender; and provided, further, that except to
the extent otherwise expressly agreed by the affected parties, no change hereunder from Defaulting Lender to non-
Defaulting Lender will constitute a waiver or release of any claim of any party hereunder arising from that Lendera€™s
having been a Defaulting Lender. SectionA 2.34 Recalculation of Interest. (a)A The rates of interest, fees and
commissions provided for in this Agreement, including, without limitation SectionA 2.19 or in any other Loan
Document, are minimum interest rates. (b) When entering into this Agreement, the parties have assumed that interest,
fees and commissions payable at the rates set out in this Agreement or any other Loan Document, including, without
limitation SectionA 2.19 is not and will not become subject to Swiss Withholding Tax. Notwithstanding that the parties
do not anticipate (acting in good faith) that any payment of interest, fees and commissions will be subject to Swiss
Withholding Tax, they agree that, if a deduction for Swiss Withholding Tax is required by law to be made by a Loan
Party in respect of any interest, fee or commission payable by it under or in connection with this Agreement and should
in respect of such Loan Party SectionA 2.19 be unenforceable for any reason (where the payment of an additional
amount would otherwise be required by the terms of SectionA 2.19), the applicable interest rate in relation to that
interest, fee or commission payment shall be: (i) the interest, fee, commission rate which would have applied to that
interest, fee or commission payment (as provided for in this Agreement or any other Loan Document in the absence of
this paragraph (b)) divided by (ii) 1 minus the rate at which the relevant deduction for Swiss Withholding Tax is
required to be made (where the rate at which the relevant deduction or withholding of Swiss Withholding Tax is
required to be made is for this purpose expressed as a fraction of 1 rather than as a percentage) and (A)A the relevant
Loan Party shall be obliged to pay the relevant interest, fee or commission at the adjusted rate in accordance with this
paragraph, (B)AAthe relevant Loan Party shall make the deduction for Swiss Withholding Tax on the recalculated
interest and (C)A all references to a rate of interest, fee or commission in this Agreement of any other Loan Document
shall be construed accordingly. To the extent that interest, fees or commissions payable by a Loan Party under or in
connection with this Agreement becomes subject to Swiss Withholding Tax, the Lenders and the Loan Parties shall
promptly co-operate in completing any procedural formalities (including submitting forms and documents required by
the appropriate tax authority) to the extent possible and necessary for the relevant Loan Party to obtain authorisation to
make interest payments without them being subject to Swiss Withholding Tax. ARTICLE III. REPRESENTATIONS AND
WARRANTIES The Borrower represents and warrants to the Administrative Agent and each of the Lenders that:
SectionA 3.01 Organization; Powers. The Borrower and each of the Restricted Supsidiaries (a) is duly incorporated,
organized or formed, validly existing and in good standing under the laws of the A 95 jurisdiction of its incorporation,
organization or formation (to the extent such status or an analogous concept applies to such an organization), (b)A has
all requisite organizational power and authority to own its material property and assets and to carry on its business in
all material respects, (c)A is qualified to do business in, and is in good standing in, every jurisdiction where such
qualification is required, and (d)A has the power and authority to execute, deliver and perform its obligations under
each of the Loan Documents and each other agreement or instrument contemplated thereby to which it is a party and,
in the case of the Borrower, to borrow hereunder; except in the case of clause (a), (b)A or (c), to the extent the failure to
comply therewith would not reasonably be expected to have a Material Adverse Effect. SectionA 3.02 Authorization.
The Loan Documents (a)A have been duly authorized by the Loan Parties by all requisite corporate, limited liability
company, and, if required, stockholder, shareholder or other applicable action and (b)A will not (i)A violate (A)A any
provision of law, statute, rule or regulation, or of the certificate or articles of incorporation, memorandum of association
or other constitutive documents of the Loan Parties, (B)A any order of any Governmental Authority or (C)A any
provision of any material indenture, agreement or other instrument to which such Loan Party is a party or by which any
of them or any of their property is or may be bound or (ii)A result in the creation or imposition of any Lien upon any
property or assets of the Loan Parties (other than any Lien created hereunder or under the Security Documents), except
in the case of clause (b)(i), to the extent the failure to comply therewith would not reasonably be expected to have a
Material Adverse Effect. SectionA 3.03 Enforceability. This Agreement has been duly executed and delivered by the
Borrower and constitutes, and each other Loan Document when executed and delivered by each Loan Party party
thereto will constitute, a legal, valid and binding obligation of such Loan Party enforceable against such Loan Party in
accordance with its terms except as enforceability may be limited by applicable bankruptcy, insolvency, reorganization,
moratorium or similar law affecting the enforcement of creditorsa€™ rights generally and by general equitable
principles (whether enforcement is sought by proceedings in equity or at law). SectionA 3.04 Approvals. No action,
consent or approval of, registration or filing with or any other action by any Governmental Authority or any other
person is or will be required in connection with the execution, delivery or performance by the Loan Parties of this
Agreement or any other Loan Document, except for (a)A the filing of UCC financing statements, (b)A recordation of the
Ship Mortgages on statutory registers or otherwise and (c)A such as either have been made or obtained and are in full
force and effect or the failure to make or obtain the same would not reasonably be expected to have a Material Adverse
Effect. SectionA 3.05 Financial Statements; Projections. The Borrower has heretofore furnished to the Administrative
Agent consolidated balance sheets and related statements of income, stockholdersa€™ equity and cash flows of the
Borrower for the fiscal years ended DecemberA 31, 2021,A DecemberA 31, 2022 and DecemberA 31, 2023, audited by
and accompanied by the opinion of ErnstA & Young. Such financial statements present fairly, in all material respects,
the financial condition and results of operations and cash flows of the Borrower and its consolidated subsidiaries as of
such dates and for such periods subject to year-end adjustments and the absence of footnotes. Such financial
statements were prepared in accordance with IFRS applied on a consistent basis except as otherwise noted therein.
SectionA 3.06 No Material Adverse Effect. Since DecemberA 31, 2023, no event, change or condition has occurred that,
individually or in the aggregate, has had, or would reasonably be expected to have, a Material Adverse Effect. A 96
SectionA 3.07 Title to Properties; Intellectual Property. (a) The Borrower and each of the Restricted Subsidiaries has
good and valid title to, or valid leasehold interests in, all its material properties and assets (excluding all of its
Intellectual Property Rights and Collateral Vessels), except as would not reasonably be expected to have a Material
Adverse Effect. All such material properties and assets are free and clear of Liens, other than Permitted Liens. This
SectionA 3.07 is not applicable to Collateral Vessels, which are governed by SectionA 3.26. (b) The Borrower and its
Restricted Subsidiaries own, or are licensed or otherwise have the right to use, all patents, rights in inventions,
trademarks, service marks, trade names, domain names, copyrights and registrations and applications for the
foregoing, and proprietary know-how, manufacturing processes, product designs, specifications, data, formulae, and



trade secrets and other intellectual property rights (collectively, the a€elIntellectual Property Rightsa€) that are
necessary in all material respects for the conduct of its business as currently conducted (collectively, the &€ceCompany
Intellectual Property Rightsa€), except for the failure to own, license or have the right to use which, individually or in
the aggregate, would not reasonably be expected to have a Material Adverse Effect. Except as set forth on Schedule
3.07(b), as of the Closing Date, no material action, suit, arbitration, or legal, administrative or other proceeding (other
than office actions or other proceedings in the ordinary course of prosecution before the United States Patent and
Trademark Office or the United States Copyright Office or any foreign counterpart) is pending, or, to the knowledge of
the Borrower, threatened in writing, which challenges the validity or effectiveness of any Company Intellectual Property
Rights and which could reasonably be expected to have a Material Adverse Effect. SectionA 3.08 Subsidiaries. Schedule
3.08 sets forth as of the Closing Date a list of all Subsidiaries and the percentage ownership interest of the Borrower
therein. Except as would not, individually, or in the aggregate, reasonably be expected to result in a Material Adverse
Effect, the shares of capital stock or other ownership interests so indicated on Schedule 3.08 are fully paid and non-
assessable and are owned by the Borrower, directly or indirectly, free and clear of all Liens (other than Liens created
under the Security Documents or Permitted Liens). SectionA 3.09 Litigation; Compliance with Laws. (a) Except as set
forth on Schedule 3.09(a), there are no actions, suits or proceedings at law or in equity or by or before any
Governmental Authority now pending or, to the knowledge of the Borrower, threatened in writing against or affecting
the Borrower or any Restricted Subsidiary or any business or material property of any such person (i)A as of the Closing
Date with respect to any Loan Document or (ii)A which are reasonably likely to be adversely determined and, if so
determined, would reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect. (b)
The Borrower and each of its Restricted Subsidiaries is in compliance with all Applicable Laws, statutes, ordinances,
rules and regulations and has filed all applications and has obtained all licenses, permits and approvals or other
regulatory authorizations of each Governmental Authority with regulatory authority over the activities of the Borrower
and its Restricted Subsidiaries, other than where the failure to so be in compliance, make such filings or obtain such
authorizations would not reasonably be expected to have a Material Adverse Effect. (c) Since the Closing Date, there
has been no change in the status of the matters (if any) disclosed on Schedule 3.09(a) that, individually or in the
aggregate, has resulted in, or would reasonably be expected to result in, a Material Adverse Effect. A 97 SectionA 3.10
No Violation of Maritime Laws. Neither the Borrower nor any of its Restricted Subsidiaries or operations of any of the
foregoing are in violation of any terms or provisions of any statute, rule, regulation, decision or order of any
supranational, national, regional, local or other governmental or regulatory authorities or bodies, or any court,
including any terms of any conventions, codes, regulations and standards such as those issued, negotiated or adopted
by the IMO (International Maritime Organisation) and the International Ship and Port Facility Security (ISPS) Code,
relating to the operation and management of any Vessel, the building or improvement of any Vessel or the provision of
river or ocean cruise services except for any such violation that would not, individually or in the aggregate, have a
Material Adverse Effect. SectionA 3.11 Federal Reserve Regulations. (a) None of the Borrower or any of the Restricted
Subsidiaries is engaged principally, or as one of its important activities, in the business of extending credit for the
purpose of buying or carrying Margin Stock. (b) No part of the proceeds of any Loan or any Letter of Credit will be
used, whether directly or indirectly, and whether immediately, incidentally or ultimately, for the purpose of buying or
carrying Margin Stock or for any purpose that entails a violation of the provisions of the Regulations of the Board,
including Regulation T, U or X. SectionA 3.12 Investment Company Act. None of the Borrower or any Restricted
Subsidiary is an a€ceinvestment companya€ as defined in, or subject to regulation under, the Investment Company Act
of 1940, as amended. SectionA 3.13 Use of Proceeds. The proceeds of the Revolving Loans and issuance of the Letters
of Credit will be used by the Borrower only for the purposes set forth in SectionA 5.08. SectionA 3.14 Tax Returns.
Except as would not reasonably be expected to have a Material Adverse Effect, the Borrower and the Subsidiaries have
filed or caused to be filed all Tax returns or similar materials required to have been filed by it and has paid or caused to
be paid all Taxes due and payable by it and all assessments received by it, except Taxes that may be paid without
penalty or that are being contested in good faith by appropriate proceedings and for which the Borrower or such
Subsidiary, as applicable, has set aside on its books adequate reserves in accordance with IFRS. SectionA 3.15 No
Material Misstatements. As of the Closing Date, no written information, reports, financial statements, exhibits or
schedules (other than projections, estimates, general market or industry data), taken as a whole, furnished by or on
behalf of the Borrower to the Administrative Agent or any Lender in connection with the negotiation of any Loan
Document or included therein or delivered pursuant thereto (as modified or supplemented by other information so
furnished), contains when furnished 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 materially misleading;
provided that projections and pro forma financial information are based upon good faith estimates and assumptions
believed to be reasonable by management at such time in the preparation of such information, report, financial
statement, exhibit or schedule and when furnished; it being understood that such projections are inherently uncertain,
are not a guarantee of financial performance, may vary from actual results, and that such variances may be material. A
98 SectionA 3.16 Employee Benefit Plans. (a) Each Plan is in compliance in all material respects with the applicable
provisions of ERISA and the Code and the regulations and published interpretations thereunder and the governing
documents of such Plan. No ERISA Event has occurred or is reasonably expected to occur that, when taken together
with all other such ERISA Events, would reasonably be expected to result in a Material Adverse Effect. The aggregate
unfunded liabilities with respect to any Plans would not reasonably be expected to result in a Material Adverse Effect.
(b) Each Foreign Pension Plan is in compliance in all material respects with all requirements of law applicable thereto
and the respective requirements of the governing documents for such plan. With respect to each Foreign Pension Plan,
neither the Borrower, nor its Affiliates nor any of their respective directors, officers, employees or agents has engaged
in a transaction which would subject the Borrower or any Subsidiary, directly or indirectly, to a tax or civil penalty
which would reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect. With
respect to each Foreign Pension Plan, reserves have been established in the financial statements furnished to Lenders
in respect of any unfunded liabilities in accordance with Applicable Law and prudent business practice or, where
required, in accordance with ordinary accounting practices in the jurisdiction in which such Foreign Pension Plan is
maintained. The aggregate unfunded liabilities with respect to such Foreign Pension Plans would not reasonably be
expected to result in a Material Adverse Effect. SectionA 3.17 Environmental Matters. (a) Except as set forth in
Schedule 3.17, or except as would not reasonably be expected to result in a Material Adverse Effect, neither the
Borrower nor any of the Subsidiaries (i)A has failed to comply with any Environmental Law or to obtain, maintain or
comply with any permit, license or other approval required under any Environmental Law, which in either case remains



outstanding, (ii)A is subject to any Environmental Liability or (iii)A has received written notice of any claim with respect
to any Environmental Liability that remains outstanding. (b) Since the Closing Date, there has been no change in the
status of the matters disclosed on Schedule 3.17 that would reasonably be expected to result in a Material Adverse
Effect. SectionA 3.18 Insurance. The Borrower and its Restricted Subsidiaries have insurance covering their respective
properties, operations, personnel and businesses, including casualty insurance coverage, third party liability insurance
and insurance policies in connection with the Vessels such as protection and indemnity coverage, hull and machinery
insurance and war risk insurance, which insurance is in amounts and insures against such losses and risks as are
adequate to protect the Borrower and its Restricted Subsidiaries and their respective businesses. As of the Closing
Date, neither the Borrower nor any of its Restricted Subsidiaries have received notice from any insurer or agent of such
insurer that capital improvements or other expenditures are required or necessary to be made in order to continue such
insurance. Each of the Borrower and its Restricted Subsidiaries, as applicable, believes that it will be able to renew its
existing insurance coverage as and when such coverage expires or obtain substantially similar coverage at a reasonable
cost from similar insurers as may be necessary to continue its business, except as would not, individually or in the
aggregate, be reasonably expected to have a Material Adverse Effect. SectionA 3.19 Security Documents. (a) Each of
the Security Documents have been duly authorized by the Borrower, VRC AG and the Guarantors, to the extent a party
thereto, and are duly executed and delivered by the Borrower, A 99 VRC AG and the Guarantors, to the extent a party
thereto, and, where relevant, all perfection requirements thereunder shall be completed as of the time specified in the
respective Security Document, and, when duly executed and delivered in accordance with its terms by each of the
parties thereto, shall constitute a valid and legally binding agreement of the Borrower, VRC AG and the Guarantors, to
the extent a party thereto, enforceable against the Borrower, VRC AG and the Guarantors, to the extent a party thereto,
in accordance with its terms, except as the enforcement thereof may be limited by public policy, bankruptcy,
insolvency, reorganization and other laws of general applicability relating to or affecting creditorsa€™ rights and to
general equity principles. (b) Upon execution and delivery of the Security Documents, such Security Documents will be
effective to grant a legal, valid and enforceable security interest in the Borrowera€™ s right, title and interest in the
Loan Collateral (including the Borrowera€™ s security interests in the Intercompany Loan Collateral), and, upon
completion of all filings and other similar actions required in connection with the perfection of such security interests,
as further described in such Security Documents, the security interests granted thereby will constitute valid, perfected
(to the extent perfection is required under the Loan Documents) first-priority liens and security interests in the Loan
Collateral (including the Borrowera€™s security interests in the Intercompany Loan Collateral), and such security
interests will be enforceable in accordance with the terms contained therein against all creditors of the Borrower and
the Guarantors, subject only to Permitted Collateral Liens. (c) Upon execution and delivery of the Intercompany Loan
Security Documents, the Intercompany Loan Security Documents will be effective to grant a legal, valid and
enforceable security interest in all of VRC AGa€™ s right, title and interest in the Intercompany Loan Collateral, and,
upon completion of all filings and other similar actions required in connection with the perfection of such security
interests, as further described in the Intercompany Loan Security Documents, the security interests granted thereby
will constitute valid, perfected first-priority liens and security interests in the Intercompany Loan Collateral, and such
security interests will be enforceable in accordance with the terms contained therein against all creditors of VRC AG,
subject only to Permitted Collateral Liens. SectionA 3.20 No Labor Disputes. No material labor disturbance by or
dispute with employees of the Borrower or any of its subsidiaries exists or is contemplated or, to the Borrowera€™s
knowledge, threatened; and no labor disturbance by or dispute with the employees or agents of any principal supplier,
contractor or customer of the Issuer or any of its subsidiaries is imminent or, to the Borrowera€™s knowledge,
contemplated or threatened which could, individually or in the aggregate, have a Material Adverse Effect.

SectionA 3.21 Solvency. As of the Closing Date, the Borrower and its Restricted Subsidiaries on a consolidated basis
(after giving effect to the closing of this Revolving Credit Facility, the borrowing of any Revolving Loans hereunder on
the Closing Date, and the application of the proceeds thereof) will be Solvent. The term &€ceSolventa€ means, with
respect to a particular date and entity, that on such date (i)A the present fair market value (or present fair saleable
value) of the assets of the Borrower and its Restricted Subsidiaries, is not less than the total amount required to pay the
liabilities of the Borrower and its Restricted Subsidiaries, on its total existing debts and liabilities (including contingent
liabilities) as they become absolute and matured and no Restricted Subsidiary domiciled in Switzerland is over-indebted
(A¥sberschuldet) or half of its share capital and the legal reserves are no longer covered (hAnlftiger Kapitalverlust), in
each case within the meaning of article 725a and 725b of the Swiss Code of Obligations, (ii)A in light of their current
financial circumstances, the Borrower and each of the Restricted Subsidiaries is able to realize upon its assets and pay
its debts and other liabilities, contingent obligations and commitments as they mature and become due in the normal
course of business, (iii)A none of the Borrower or any of its Restricted Subsidiaries is incurring debts or liabilities
beyond its ability to pay as A 100 such debts and liabilities mature, (iv)A none of the Borrower or any of its Restricted
Subsidiaries is engaged in any business or transaction, or proposes to engage in any business or transaction, for which
its property would constitute unreasonably small capital, and (v)A none of the Borrower or any of its Restricted
Subsidiaries is a defendant in any civil action that would reasonably be expected to result in a judgment that the
Borrower or such subsidiary would become unable to satisfy. SectionA 3.22 USA PATRIOT Act. To the extent applicable,
each Loan Party is in compliance, in all material respects, with the USA PATRIOT Act. SectionA 3.23 OFAC. Neither the
Borrower, nor any of its Subsidiaries, nor, any director, officer, or, to the knowledge of the Borrower and its
Subsidiaries, any employee, controlled affiliate or representative thereof, is an individual or entity that is a Sanctioned
Person. The Borrower will not, directly or knowingly indirectly, use the proceeds of the Loans or Letters of Credit, or
lend, contribute or otherwise make available such proceeds to any Subsidiary, joint venture partner or other Person
(DA to fund any activities or business of or with any Sanctioned Person or Sanctioned Jurisdiction, or (iDA in any
manner that would result in a violation of Sanctions by any Person participating in the Loans or Letters of Credit,
whether as Administrative Agent, arranger, Issuing Lender, Lender, underwriter, advisor, investor, or otherwise. The
Borrower, its Subsidiaries and their respective directors, officers, and, to the knowledge of the Borrower, employees or
controlled affiliates of the Borrower and its Subsidiaries, are in material compliance with all applicable Sanctions.
SectionA 3.24 Anti-Corruption Laws. For the past five (5)A years, the Borrower and its Restricted Subsidiaries, as well
as their respective Subsidiaries, directors, officers, employees and, to Borrowera€™s and Restricted Subsidiariesa€™
knowledge, any agent or other Person acting on their behalf, have conducted their businesses in compliance in all
material respects with applicable Anti-Corruption Laws. The Borrower and its Restricted Subsidiaries have
implemented and maintain policies and procedures reasonably designed to promote compliance with applicable Anti-
Corruption Laws. SectionA 3.25 No Default. No Default or Event of Default has occurred and is continuing.



SectionA 3.26 Collateral Vessels. The Swiss Obligors have good and marketable title to the Collateral Vessels, in each
case free and clear of all liens, encumbrances, claims, rights of detention, mortgages, security interests and defects and
imperfections of title, except for Permitted Collateral Liens that do not materially impair the value of any of the
Collateral Vessels. SectionA 3.27 Owned Vessela€™ s Registration and Good Standing. Each Vessel that is listed in
Schedule 3.27 attached hereto has been duly registered as a vessel under the laws and regulations and flag of the
applicable jurisdiction in the sole ownership of the Borrower or any of its Restricted Subsidiaries (each a a€oeVessel
Ownera€), and no other action is necessary to establish and perfect such Vessel Ownera€™s title to and interest in such
Vessel as against any charterer or third party. Each such owned Vessel is in good standing with respect to the payment
of past and current taxes, fees and other amounts payable under the laws of the jurisdiction where it is registered as
would affect its registry with the ship registry of such jurisdiction except for failures to be in good standing which
would not, individually or in the aggregate, result in a Material Adverse Effect. SectionA 3.28 Registration of Collateral
Vessels. Each of the Collateral Vessels is duly registered in the name of VRC AG under the laws and regulations and
flag of Switzerland. SectionA 3.29 Intercompany Loan Agreement and Promissory Note. Each of the Intercompany Loan
Agreement and the Intercompany Loan Note has been duly authorized by the Borrower and VRC A 101 AG and duly
executed and delivered by the Borrower and VRC AG, and, when duly executed and delivered in accordance with its
terms by each of the parties thereto, will constitute a valid and legally binding agreement of the Borrower and VRC AG,
enforceable against the Borrower and VRC AG, in accordance with its terms, except as the enforcement thereof may be
limited by public policy, bankruptcy, insolvency, reorganization and other laws of general applicability relating to or
affecting creditorsa€™ rights and to general equity principles. Each of the Intercompany Loan Agreement and the
Intercompany Loan Note has been entered into on arma€™s length terms under the laws of Switzerland. The execution,
delivery and performance of the Intercompany Loan Agreement and the Intercompany Loan Note, the making of the
Intercompany Loan, and the creation, documentation and perfection of the security interests in the Intercompany Loan
Collateral as contemplated by the Intercompany Loan Security Documents do not lead to the requalification of the
Intercompany Loan Note and/or this Agreement as a Swiss note within the meaning of the Swiss tax legislation.
ARTICLE IV. CONDITIONS OF LENDING The obligations of the Lenders to make Loans and of the Issuing Lenders to
issue Letters of Credit hereunder are subject to the satisfaction of the following conditions: SectionA 4.01 All Credit
Events. On the date of each Borrowing (other than a conversion or a continuation of a Borrowing) and on the date of
each issuance, amendment, extension or renewal of a Letter of Credit (each such event being called a é@oeCredit
Eventa€): (a) The Administrative Agent shall have received a Borrowing Request as required by SectionA 2.03 or, in the
case of the issuance, amendment, extension or renewal of a Letter of Credit, the applicable Issuing Lender and the
Administrative Agent shall have received a notice requesting the issuance, amendment, extension or renewal of such
Letter of Credit as required by SectionA 2.08. (b) All representations and warranties set forth in Article III and in each
other Loan Document shall be true, correct and complete in all material respects on and as of the date of such Credit
Event with the same effect as though made on and as of such date; provided that to the extent such representations and
warranties expressly relate to an earlier date, such representations and warranties shall be true, correct and complete
in all respects as of such earlier date; provided, further, that any representation and warranty that is qualified as to
d€cematerialitya€, a€eMaterial Adverse Effecta€ or similar language shall be true, correct and complete in all respects
on and as of the date of such Credit Event or on such earlier date, as the case may be. (c) At the time of and
immediately after such Credit Event and after giving effect to the use of proceeds thereof, no Default or Event of
Default shall have occurred and be continuing. Each Credit Event shall be deemed to constitute a representation and
warranty by the Borrower on the date of such Credit Event as to the matters specified in paragraphs (b)A and (c)A of
this SectionA 4.01. SectionA 4.02 Conditions to Closing Date. The obligation of each Lender (including each Issuing
Lender) to make Loans hereunder is subject to the satisfaction (or waiver in accordance with SectionA 9.08) of the
following conditions (and, in the case of each document specified in this Section to be received by the Administrative
Agent, such document shall be in form and substance reasonably satisfactory to the Administrative Agent) on the
Closing Date: A 102 (a) The Administrative Agent shall have received, on behalf of itself and the Lenders, a customary
written opinion, in each case (A)A dated the Closing Date and (B)A addressed to the Administrative Agent and the
Lenders, of: (i) Skadden, Arps, Slate, MeagherA & Flom LLP, United States counsel for the Borrower and the
Guarantors; (ii) Watson FarleyA & Williams LLP, counsel for the Borrower and VRC AG as to matters of English law; (iii)
Bratschi AG, counsel for the Borrower and VRC AG as to matters of Swiss law; (iv) Conyers DillA & Pearman Limited,
counsel for the Borrower and the Guarantors with respect to matters of Bermuda law; (v) DuroA & Partners, counsel for
the Borrower and the Guarantors with respect to matters of Luxembourg law; (vi) GA3mez-AceboA & Pombo, pounsel
for the Borrower and the Guarantors with respect to matters of Portugal law; and (vii) Chrysses DemetriadesA & Co.
LLC, counsel for the Borrower and the Guarantors with respect to matters of Cyprus law. (b) The Borrower and the
Lenders shall have delivered to the Administrative Agent an executed counterpart of this Agreement and each Loan
Party shall have delivered to the Administrative Agent an executed counterpart of each other Loan Document entered
into on the Closing Date to the extent such Loan Party is a party thereto. (c) The Administrative Agent shall have
received (i)A a solvency certificate substantially in the form of Exhibit E (or such other form that is reasonably
acceptable to the Administrative Agent) from the chief financial officer or other Financial Officer of the Borrower and
(ii)A a perfection certificate with respect to the Loan Parties relating to the Loan Collateral and the Intercompany Loan
Collateral. (d) The Administrative Agent shall have received (i)A (x)A a copy of the certificate or articles of
incorporation, certificate of formation or other constitutional documentation, as applicable, including all amendments
thereto, of each Loan Party, certified as of a recent date by the Secretary or Assistant Secretary of such Loan Party or
the Secretary of State (or a comparable government official, as applicable), and (y)A a certificate as to the good
standing of each Loan Party (to the extent that such concept exists in such jurisdiction) as of a recent date, from such
Secretary of State (or a comparable government official or the relevant issuing authority in the jurisdiction of its
incorporation, organization or formation, as applicable); (ii)A a certificate of the Secretary or Assistant Secretary of
each Loan Party dated the Closing Date and certifying (A)A that attached thereto is a true and complete copy of the by-
laws, memorandum of association, articles of association or other operating agreement, as applicable, of such Loan
Party, including all amendments thereto, as in effect on the Closing Date and at all times since a date prior to the date
of the resolutions described in clause (B)A below, (B)A that attached thereto is a true and complete copy of resolutions
duly adopted by the board of directors or members (or equivalent governing body), as applicable, of such Loan Party
authorizing the execution, delivery and performance of the Loan Documents to which such person is a party and, in the
case of the Borrower, the borrowings hereunder, and that such resolutions have not been modified, supplemented,
rescinded or amended and A 103 are in full force and effect, and that no other resolutions have been adopted and no



other actions have been approved by the board of directors or members (or equivalent governing body), as applicable,
of such Loan Party with respect to the transactions contemplated under the Loan Documents, (C)A that the certificate
or articles of incorporation, certificate of formation or other constitutional documentation, as applicable, of such Loan
Party, and all such amendments thereto as in effect on the Closing Date, have not been amended since the date of the
last amendment thereto as certified in accordance with clause (i)A above, and (D)A as to the incumbency and specimen
signature of each officer or attorney-in-fact executing any Loan Document or any other document delivered in
connection herewith on behalf of such Loan Party; and (iii)A a certificate of another officer as to the incumpency and
specimen signature of the Secretary or Assistant Secretary executing the certificate pursuant to clause (ii)A above. (e)
(i) All fees and other compensation payable pursuant to the Engagement Letter shall have been paid and (ii)A all other
costs, fees, expenses and other compensation payable to the Lenders and the Administrative Agent on the Closing Date,
including pursuant to this Agreement, or any other Loan Document, to the extent documented and invoiced in
reasonable detail at least three Business Days prior to the Closing Date, shall have been paid. (f) The Lenders shall have
received the financial statements referred to in SectionA 3.05. (g) The Administrative Agent shall have received (i)A a
Uniform Commercial Code financing statement to be filed in the appropriate filing office in District of Columbia and
(ii)A a Uniform Commercial Code financing statement to be filed in the applicable filing office in California, each
naming the Borrower as debtor and the Administrative Agent as secured party, which such Uniform Commercial Code
financing statements shall be sufficient to perfect the security interests of the Administrative Agent, on behalf of the
Secured Parties, in the Loan Collateral, and the Administrative Agent shall have received evidence reasonably
satisfactory to the Administrative Agent that upon the filing of such Uniform Commercial Code financing statements
such security interests constitute valid and perfected first priority Liens on the Loan Collateral (subject to Permitted
Collateral Liens). (h) At least three Business Days prior to the Closing Date, each Loan Party shall have provided to the
Administrative Agent all documentation and other information theretofore requested in writing by the Administrative
Agent at least ten Business Days prior to the Closing Date that is required by regulatory authorities under applicable
d€oeknow your customera€ and anti-money-laundering rules and regulations, including the USA PATRIOT Act. (i) The
Administrative Agent shall have received a certificate, dated the Closing Date and signed by the chief executive officer
or a Financial Officer of the Borrower, confirming compliance with the conditions precedent set forth in Sections
4.01(b) and (c). (j) The Administrative Agent shall have received, for the ratable account of each Lender, an upfront fee
equal to 0.40% of such Lendera€™s Revolving Credit Commitment on the Closing Date. (k) The Administrative Agent
shall have received a Notice of Account Designation specifying the account or accounts to which the proceeds of any
Loans made on or after the Closing Date are to be disbursed. (1) The Administrative Agent shall have received the
results of a Lien search (including a search as to judgments, pending litigation, bankruptcy and tax matters) in
jurisdictions (including, for the avoidance of doubt, outside the United States) reasonably requested by the
Administrative Agent, A 104 indicating among other things that the assets of the Borrower and VRC AG are free and
clear of any Lien (except for Permitted Liens). (m) The Loan Parties shall have received all material governmental,
shareholder and third party consents and approvals necessary (or any other material consents as determined in the
reasonable discretion of the Administrative Agent) in connection with the transactions, which shall be in full force and
effect. ARTICLE V. AFFIRMATIVE COVENANTS The Borrower covenants and agrees with each Lender that, at all times
prior to the Termination Date, the Borrower will, and will cause each of the Restricted Subsidiaries to: SectionA 5.01
Existence; Compliance with Laws; Businesses and Properties. (a) Do or cause to be done all things necessary to
preserve and keep in full force and effect its legal existence, except (i)A as otherwise expressly permitted under
SectionA 6.05 or (ii)A in the case of a Restricted Subsidiary that is not a Swiss Obligor, if the Board of Directors of the
Borrower shall determine that the preservation thereof is no longer desirable in the conduct of the business of the
Borrower and its Restricted Subsidiaries, taken as a whole, and that the loss thereof is not adverse in any material
respect to the Secured Parties. (b) Do or cause to be done all things necessary to obtain, preserve, renew, extend and
keep in full force and effect the rights, licenses, permits, franchises, authorizations and registrations of and applications
for patents, copyrights and trademarks material to the conduct of its business; provided, however, that neither the
Borrower nor the Restricted Subsidiaries (other than the Swiss Obligors) shall be required to obtain, preserve, renew or
extend (or keep in full force and effect) any such rights, licenses, permits, franchises, authorizations and registrations
of and applications for patents, copyrights and trademarks if the obtainment, preservation, renewal or extension (or
keeping in full force and effect) thereof is no longer desirable in the conduct of the business of the Borrower and its
Restricted Subsidiaries, taken as a whole, and that the loss thereof is not adverse in any material respect to the Secured
Parties; comply in all material respects with all material Applicable Laws (including, without limitation, the USA
PATRIOT Act, FCPA and OFAC), rules, regulations and decrees and orders of any Governmental Authority, whether now
in effect or hereafter enacted, except as could not reasonably be expected to result in a Material Adverse Effect; and at
all times take reasonable steps to maintain and preserve all tangible property material to the conduct of such business
and keep such tangible property in good repair, working order and condition, ordinary wear and tear, obsolescence and
casualty excepted, except as would not reasonably be expected to result in a Material Adverse Effect; provided that,
with respect to the Collateral Vessels, the Borrower will, or will cause the Subsidiary Guarantors to, maintain and keep
such Collateral Vessels in such condition, repair and working order as is required by the Security Documents.

SectionA 5.02 Insurance. Maintain insurance with financially sound and reputable insurance companies against at least
such risks and in at least such amounts as are customarily maintained by similar businesses and as may be required by
Applicable Law and as are required by any Security Documents. The Borrower will use commercially reasonable efforts
to ensure that all such insurance relating to the Collateral Vessels will, unless otherwise agreed by the Administrative
Agent, (a)A provide that no cancellation or material modification thereof shall be effective until at least 30 days after
receipt by the Administrative Agent of written notice thereof (except as a result of non-payment of premium in A 105
which case only 10 daysa€™ prior written notice shall be required), (b)A in the case of liability insurance, name the
Administrative Agent as an additional insured party thereunder and (c)A in the case of each property insurance policy,
name the Administrative Agent as lendera€™s loss payee or mortgagee, as applicable. The Borrower will deliver to the
Administrative Agent, upon its reasonable request (but not more frequently than once per fiscal year), information in
reasonable detail as to the insurance then in effect. SectionA 5.03 Obligations and Taxes. Pay its indebtedness and
other obligations promptly and in accordance with their terms and pay and discharge promptly when due all Taxes,
assessments and governmental charges or levies imposed upon it or upon its income or profits or in respect of its
property, before the same shall become due, as well as all lawful claims for labor, materials and supplies or otherwise
that, if unpaid, might give rise to a Lien (other than a Permitted Collateral Lien) upon such properties or any part
thereof, except, in each case, where the failure to pay or perform such items would not reasonably be expected to have



a Material Adverse Effect; provided, however, that such payment and discharge shall not be required with respect to
any such Tax, assessment, charge, levy or claim so long as the validity or amount thereof shall be contested in good
faith by appropriate proceedings and the Borrower shall have set aside on its books adequate reserves with respect
thereto in accordance with IFRS and such contest operates to suspend enforcement of a Lien and, in the case of a
Collateral Vessel, there is no risk of forfeiture of such property. SectionA 5.04 Financial Statements, Reports, etc. (a)
Furnish to the Administrative Agent who will distribute to each Lender: (i) within 120 days after the end of the
Borrowera€™s fiscal year beginning with the fiscal year ending DecemberA 31, 2024, annual reports containing the
following information with a level of detail that is substantially comparable and similar in scope to the 2023 Offering
Memorandum and the following information: (A)A audited consolidated balance sheet of the Borrower as of the end of
the two most recent fiscal years and audited consolidated income statements and statements of cash flow of the
Borrower for the three most recent fiscal years, including complete footnotes to such financial statements and the
report of the independent auditors on the financial statements; (B)A pro forma income statement and balance sheet
information of the Borrower, together with explanatory footnotes, for any material acquisitions, dispositions or
recapitalizations that have occurred since the beginning of the most recently completed fiscal year as to which such
annual report relates (unless such pro forma information has been provided in a previous report pursuant to clause
(ii)A or (iii)A below); provided that such pro forma financial information shall be provided only to the extent available
without unreasonable expense; (C)A an operating and financial review of the audited financial statements, including a
discussion of the results of operations (including a discussion by business segment), financial condition and liquidity
and capital resources, and a discussion of material commitments and contingencies and critical accounting policies;
(D)A a description of the business, management and shareholders of the Borrower, material affiliate transactions and
material debt instruments; and (E)A material risk factors and material recent developments; provided that any item of
disclosure that complies in all material respects with the requirements applicable under Form 20-F under the Exchange
Act for annual reports with respect to such item will be deemed to satisfy the Borrowera€™s obligations under this
clause (i)A with respect to such item; (ii) within 60 days following the end of each of the first three fiscal quarters in
each fiscal year of the Borrower beginning with the fiscal quarter ending JuneA 30, 2024, quarterly reports containing
the following information: (A)A an unaudited condensed consolidated balance A 106 sheet as of the end of such quarter
and unaudited condensed statements of income and cash flow for the quarterly and year to date periods ending on the
unaudited condensed balance sheet date, and the comparable prior year periods (which may be presented on a pro
forma basis) for the Borrower, together with condensed footnote disclosure; (B)A pro forma income statement and
balance sheet information of the Borrower, together with explanatory footnotes, for any material acquisitions,
dispositions or recapitalizations that have occurred since the beginning of the most recently completed fiscal quarter as
to which such quarterly report relates (unless such pro forma information has been provided in a previous report
pursuant to sub- clause (A)A or (C)A of this clause (2)); provided that such pro forma financial information shall be
provided only to the extent available without unreasonable expense; (C)A an operating and financial review of the
unaudited financial statements, including a discussion of the consolidated financial condition and results of operations
of the Borrower and any material change between the current quarterly period and the corresponding period of the
prior year; and (D)A material recent developments; and (iii) promptly after the occurrence of any material acquisition,
disposition or restructuring of the Borrower and the Restricted Subsidiaries, taken as a whole, or any senior executive
officer changes at the Borrower or change in auditors of the Borrower or any other material event that the Borrower
announces publicly, a report containing a description of such event. (b) Contemporaneously with the furnishing of each
such report discussed abovepursuant to SectionA 5.04(a), the Borrower will post such report to its website or on
IntraLinks or any comparable password-protected online data system, which will require a confidentiality
acknowledgement (but not restrict the recipients of such information in trading of securities of the Borrower or its
Affiliates). (c) Within ten Business Days of the furnishing of each such report discussed abovepursuant to

SectionA 5.04(a)(i) and (ii)A hereof, the Borrower will hold a conference call related to the report (or, in case the
obligation under SectionA 5.04(a) is fulfilled by the delivery of financial statements of Holdings, related to Holdingsa€™
earnings release (which shall include such financial statements)). Details regarding access to such conference call will
be posted at least 24 hours prior to the commencement of such call on the website, IntraLinks or other online data
system on which the report is posted., provided, however, that, so long as the VHL Date has not occurred, if Holdings
holds a conference call to discuss the financial condition and results of operations of Holdings and its consolidated
Subsidiaries for the most recently-ended period for which financial statements have been or are required to be
delivered pursuant to SectionA 5.04(a)(i) and (ii)A hereof, prior to or within such ten Business Day period following the
furnishing of each such report, the Borrower will not be required to hold a second, separate call for the Lenders as long
as notice of and access information regarding the Holdings conference call is made available at Holdingsa€™ investor
relations website ahead of such conference call. (d) The annual report required by SectionA 5.04(a)(i) above will include
a presentation (either on the face of the financial statements or, in footnotes thereto of, or in the managementa€™s
discussion and analysis of such annual financial statements as furnished or filed with the SEC (as applicable)) of the
assets and liabilities and operating results of the Guarantors separate from the assets and liabilities and operating
results of the non-Guarantor Subsidiaries. If the Borrower has designated any of its Subsidiaries as Unrestricted
Subsidiaries and such Subsidiaries are Significant Subsidiaries, then the quarterly and annual financial information
required by the preceding paragraphs will include a reasonably detailed presentation, ( either on the face of the
financial statements or in the, in footnotes thereto, of the or in the managementa€™s discussion and analysis of such
annual financial statements as furnished or filed with the SEC (as applicable)) of the financial condition and results of
operations of the Borrower A A 107 and its Restricted Subsidiaries separate from the financial condition and results of
operations of the Unrestricted Subsidiaries of the Borrower. (e) All financial statements shall be prepared in accordance
with IFRS; provided that the Board of Directors of the Borrower may elect not to comply with the treatment of direct
marketing and advertising costs under IAS 38, intangible assets, and, as determined in good faith by the Board of
Directors of the Borrower, any other IFRS requirements inconsistent with industry practice. The footnotes to such
financial statements shall explain in reasonable detail any such non-IFRS practices used in the preparation of such
financial statements. Except as provided in the second preceding sentence, all financial statements shall be prepared in
accordance with IFRS on a consistent basis for the periods presented; provided, however, that the reports set forth in
SectionA 5.04(a) above may, in the event of a change in applicable IFRS present earlier periods on a basis that applied
to such periods, subject to the provisions of this Agreement. Except as provided for above, no report need include
separate financial statements for the Borrower or Subsidiaries of the Borrower or any disclosure with respect to the
results of operations or any other financial or statistical disclosure not of a type included in the 2023 Offering



Memorandum. (f) The Administrative Agent shall have no duty to examine any of such reports, information or
documents to ascertain whether they contain the information and otherwise comply with the foregoing; the sole duty of
the Administrative Agent in respect of same being to file the same and make them available to Lenders during normal
business hours upon reasonable prior written request. Delivery of such reports, information and documents to the
Administrative Agent is for informational purposes only and the Administrative Agenta€™ s receipt of such shall not
constitute actual or constructive notice of any information contained therein or determinable from information
contained therein, including the Borrowera€™s compliance with any of its covenants under this Agreement (as to which
the Administrative Agent is entitled to rely exclusively on Officera€™s Certificates). (g) Each time financial statements
are delivered pursuant to SectionA 5.04(a)(i) and (ii)A hereof and within the period specified in SectionA 5.04(a)(i) and
(ii), the Borrower shall furnish to the Administrative Agent a duly completed Compliance Certificate that, among other
things, (i)A states that no Default or Event of Default is continuing as of the date of delivery of such Compliance
Certificate or, if a Default or Event of Default is continuing, states the nature thereof and the action that the Borrower
proposes to take with respect thereto, (ii)A sets forth the Applicable Rate as of the last date of the applicable
Calculation Period and related calculations in making such determination, (iid)A at any time (AA during which the
Revolving Facility Test Condition is then satisfied and/or (B)A from and after the VHL Reporting Date, demonstrates
compliance with the financial covenants set forth in SectionA 6.09 as of the last day of the applicable Calculation
Period, together with a report containing managementa€™s discussion and analysis of the Borrowera€™ s material
quarterly and annual operating results, as applicable, and a report containingand (iv)A includes a customary
managementa€™s discussion and analysis of such financial statements, and (iii)A together with each set of consolidated
financial statements referred to above, if the Borrower has designated any of its Subsidiaries as Unrestricted
Subsidiaries and such Subsidiaries are Significant Subsidiaries, then the consolidated financial statements required by
the preceding paragraphs will include a reasonably detailed presentation, either on the face of the financial statements
or in the footnotes thereto, of the financial condition and results of operations of the Borrower and its Restricted
Subsidiaries separate from the financial condition and results of operations of the Unrestricted Subsidiaries of the
Borrower.. (h) Furnish to the Administrative Agent who will distribute to each Lender, within 120 days after the
commencement of each fiscal year, a consolidated budget for such fiscal year of Holdings and its Subsidiaries, including
a projected consolidated balance sheet and related statements of projected A 108 operations and cash flows as of the
end of and for such fiscal year in a form customarily prepared by Borrower and, promptly when available, any revisions
of such budget (that Borrower in good faith determines to be material). (i) Promptly after the same become publicly
available, furnish to the Administrative Agent who will distribute to each Lender copies of all periodic and other
material reports, proxy statements and other materials, if any, filed by Holdings, Borrower or any Restricted Subsidiary
with the Securities and Exchange Commission, or any Governmental Authority succeeding to any or all of the functions
of said Commission (it being understood that information required to be delivered pursuant to this clause ()A shall be
deemed to have been delivered if such information, or one or more annual, quarterly or other periodic reports
containing such information, shall be available on the website of the SEC at http://www.sec.gov). (j) Promptly after the
request by any Lender, furnish to the Administrative Agent who will distribute to each Lender all documentation and
other information that such Lender reasonably requests in order to comply with its ongoing obligations under
applicable a€oeknow your customera€ and anti-money laundering rules and regulations, including the USA PATRIOT
Act. (k) Promptly, furnish to the Administrative Agent who will distribute to each Lender such other information
regarding the operations, business affairs and financial condition of Holdings, Borrower or any Restricted Subsidiary, or
compliance with the terms of any Loan Document or Intercompany Loan Document, as the Administrative Agent may
reasonably request., provided that nothing in this SectionA 5.04(k) shall require the Borrower to take, or cause
Holdings to take, any action that would violate Applicable Law or any binding third party customary confidentiality
agreement (other than any such confidentiality agreement entered into in contemplation of this Agreement) with any
Person that is not an Affiliate (and, in all events, so long as such confidentiality agreement does not relate to
information regarding the financial affairs of the Borrower, Holdings or any Restricted Subsidiary or the compliance
with the terms of any Loan Document), waive any attorney client or similar privilege, or disclose any attorney work
product, provided further that, in the event that the Borrower or any of its Restricted Subsidiaries does not provide
information that otherwise would be required to be provided hereunder in reliance on such exception, then the
Borrower shall use commercially reasonable efforts to (i)A provide notice to the Administrative Agent promptly upon
obtaining knowledge that such information is being withheld (but solely if providing such notice would not violate such
Applicable Law or binding confidentiality agreement or result in the loss of such professional privilege) and

(ii))A communicate, to the extent permitted, the applicable information in a way that would not violate such restrictions
and to eliminate such restrictions. DocumentsAny documents required to be delivered pursuant to this SectionA 5.04
may be delivered electronically in accordance with SectionA 9.01(b). Equivalent documents, reports and conference
calls furnished or held by Holdings regarding Holdings and, as applicable, its Restricted Subsidiaries that are
reasonably acceptable to the Administrative Agent shall satisfy the obligations of the Borrower to deliver or hold the
respective documents, reports and conference calls as set forth inNotwithstanding any other provision of this Section
5.04; provided, that so long as the Borrower is required to deliver or hold any, prior to the VHL Date, the delivery of
annual and quarterly consolidated financial statements of Holdings and the related reports of Holdings for any period
shall satisfy the Borrowera€™s obligations under paragraphs (a), (b), (d), (e), and (g)(iv) of this Section 5.04 for such
period, in each case so long as such financial statements, reports or conference calls pursuant to the 2023 Indenture,
this sentence shall not apply. and related reports for such period, in each case, otherwise satisfy the requirements
thereof. A A 109 The Borrower (or Holdings, as applicable) shall furnish to the Administrative Agent who will
distribute to each Lender any further financial reporting at any such times as may be required by the U.S. Securities
and Exchange Commission. It is understood that information required to be delivered or furnished pursuant to this
paragraph shall be deemed to have been delivered if such information, or one or more annual, quarterly or other
periodic reports containing such information, shall be available on the website of the SEC at http://www.sec.gov.
SectionA 5.05 Litigation and Other Notices. Furnish to the Administrative Agent, who will distribute to each Lender,
promptly after it is known to a Responsible Officer, written notice of the following: (a) any Event of Default or Default,
specifying the nature and extent thereof and the corrective action (if any) taken or proposed to be taken with respect
thereto; (b) the filing or commencement of, or any written threat or written notice of intention of any person to file or
commence, any action, suit or proceeding, whether at law or in equity or by or before any Governmental Authority,
against the Borrower or any Restricted Subsidiary which would reasonably be expected to result in a Material Adverse
Effect; (c) any development that has resulted in, or would reasonably be expected to result in, a Material Adverse



Effect; (d) any notice of any violation of Environmental Law received by the Borrower or any Restricted Subsidiary from
any Governmental Authority which could reasonably be expected to have a Material Adverse Effect; (e) any labor
controversy that has resulted in, or threatens to result in, a strike or other work action against the Borrower or any
Restricted Subsidiary which could reasonably be expected to have a Material Adverse Effect; and (f) (i) any unfavorable
determination letter from the IRS regarding the qualification of an employee Benefit Plan under SectionA 401(a) of the
Code (along with a copy thereof), (ii)A all notices received by any Loan Party or any ERISA Affiliate of the PBGCA€™ s
intent to terminate any Pension Plan or to have a trustee appointed to administer any Pension Plan, (iii)A all notices
received by any Loan Party or any ERISA Affiliate from a Multiemployer Plan sponsor concerning the imposition or
amount of withdrawal liability pursuant to SectionA 4202 of ERISA and (iv)A the Borrower obtaining knowledge or
reason to know that any Loan Party or any ERISA Affiliate has filed or intends to file a notice of intent to terminate any
Pension Plan under a distress termination within the meaning of SectionA 4041(c) of ERISA, in each case, which could
reasonably be expected to have a Material Adverse Effect. The Administrative Agent shall distribute each written notice
received by it under this SectionA 5.05 to each Lender. SectionA 5.06 Information Regarding Collateral. (a) Furnish to
the Administrative Agent prompt written notice of any change (i)A in any Loan PartyA€™ s corporate name, (ii)A in the
jurisdiction of incorporation, organization or formation of any Loan Party, or (iii)A in any Loan Partya€™s Federal
Taxpayer Identification Number.. A 110 (b) If reasonably requested by the Administrative Agent, promptly furnish to
the Administrative Agent (i)A an operating report for the Collateral Vessels showing the current locations of such
marine vessels or (ii)A written notice of any charters of any Collateral Vessel, in each case, not more than once per
fiscal quarter. (c) Within 120 days after the commencement of each fiscal year and only so long as an Event of Default
shall have occurred and be continuing, furnish to the Administrative Agent updated appraisals for the Collateral Vessels
in the form of desktop appraisals performed by LPM Sachverstandigen Gmbh or another internationally recognized
appraiser reasonably satisfactory to the Administrative Agent. (d) Furnish to the Administrative Agent any appraisals
conducted or received for the Collateral Vessels promptly upon receipt thereof. The Administrative Agent shall
distribute each written notice, each certificate and each other document received by it under this SectionA 5.06 to each
Lender. SectionA 5.07 Maintaining Records; Access to Properties and Inspections. Keep proper books of record and
account in which full, true and correct entries in all material respects in conformity with IFRS. The Borrower and each
Restricted Subsidiary will permit any representatives designated by the Administrative Agent in writing to visit and
inspect the financial records and the properties of such person from time to time (but in the absence of an Event of
Default, no more often than once during any calendar year) upon prior reasonable notice and at such reasonable times
during normal business hours as shall be agreed to and to make extracts from and copies of such financial records, and
permit any representatives designated by the Administrative Agent or any Lender to discuss the affairs, finances and
condition of such person with the officers thereof and (provided that a representative of the Borrower is given the
opportunity to be present) independent accountants therefor, all at the cost of the Borrower (which amounts shall be
reasonable); provided that except during the existence of an Event of Default, the Borrower shall not be responsible for
the costs of more than one visit per calendar year. Notwithstanding anything to the contrary in this SectionA 5.07,
neither the Borrower nor any of its Restricted Subsidiaries will be required to disclose, permit the inspection, X
examination or making copies or abstracts of, or discussion of, any document, information or other matter that (a)A in
respect of which disclosure to the Administrative Agent or any Lender (or their respective representatives or
contractors) is prohibited by law or regulation or any binding agreement or (b)A is subject to attorney-client or similar
privilege or constitutes attorney work product; provided that, in the event that the Borrower or any of its Restricted
Subsidiaries does not provide information that otherwise would be required to be provided hereunder in reliance on
such exception, then the Borrower shall use commercially reasonable efforts to (i)A provide notice to the Administrative
Agent promptly upon obtaining knowledge that such information is being withheld (but solely if providing such notice
would not violate such law, rule or regulation or result in the breach of such binding contractual obligation or the loss
of such professional privilege) and (ii) communicate, to the extent permitted, the applicable information in a way that
would not violate such restrictions and to eliminate such restrictions. SectionA 5.08 Use of Proceeds. The Borrower will
use the proceeds of the Revolving Loans and any Letters of Credit to make revolving loans to VRC AG, the proceeds of
which shall be used by VRC AG to finance ongoing working capital requirements and other general corporate purposes;
provided that no part of the proceeds of any of the Loans or Letters of Credit shall be used for purchasing or carrying
margin stock (within the meaning of Regulation T, U or X of the FRB), for any purpose which violates the provisions of
Regulation T, U or X of the FRB, or in violation of applicable A 111 Anti-Corruption Laws. In the case of Incremental
Revolving Loans, only for the purposes specified in the relevant Incremental Amendment. SectionA 5.09 Employee
Benefits. (a)A Except as would not reasonably be expected to result in a Material Adverse Effect, (i)A comply with
Applicable Law, including the provisions of ERISA and the Code, applicable to any Plan or Foreign Pension Plan, and
(ii)A not cause or permit to occur an ERISA Event and (b)A furnish to the Administrative Agent as soon as possible after,
and in any event within ten days after any Responsible Officer of the Borrower knows that, an ERISA Event has
occurred that, alone or together with any other ERISA Events would reasonably be expected to result in a Material
Adverse Effect, a statement of a Financial Officer of the Borrower setting forth details as to such ERISA Event and the
action, if any, that the Borrower proposes to take with respect thereto. SectionA 5.10 Compliance with Environmental
Laws. Except as would not reasonably be expected to result in a Material Adverse Effect, (i)A comply and undertake
commercially reasonable efforts to cause all lessees and other persons occupying its properties to comply with all
Environmental Laws applicable to its operations and properties (including the Collateral Vessels), (ii)A obtain and
renew all material environmental permits necessary for its operations and properties and (iii)A conduct any remedial
action required by Environmental Law or by any Governmental Authority in accordance in all material respects with
Environmental Laws; provided, however, that neither the Borrower nor any Restricted Subsidiary shall be required to
undertake any remedial action required by Environmental Laws or any Governmental Authority to the extent that its
obligation to do so is being contested in good faith and by proper proceedings and appropriate reserves are being
maintained with respect to such circumstances in accordance with IFRS. SectipnA 5.11 Preparation of Environmental
Reports. If a Default caused by reason of a breach of SectionA 3.17 or SectionA 5.10 shall have occurred and be
continuing for more than 30 days without the Borrower or any Restricted Subsidiary commencing activities reasonably
likely to cure such Default, at the written request of the Required Lenders though the Administrative Agent, the
Borrower shall provide to the Lenders within 60 days after such request, at the expense of the Loan Parties, an
environmental site assessment report regarding the matters which are the subject of such Default prepared by an
environmental consulting firm reasonably acceptable to the Administrative Agent and indicating whether Hazardous
Materials are present in violation of Environmental Law, and the estimated cost of any compliance or remedial action in



connection with such Default. SectionA 5.12 Further Assurances. (a) The Borrower and the Guarantors will, at their
own expense, execute and do all such acts and things and provide such assurances as may be necessary or advisable or
as the Administrative Agent may reasonably request: (1)A for registering any of the Security Documents or the
Intercompany Loan Security Documents in any required register and for granting, perfecting, preserving or protecting
the security intended to be afforded by such Security Documents or the Intercompany Loan Security Documents, as
applicable (including, for the avoidance of doubt, in connection with granting and perfecting any security interest in the
Intercompany Loan Collateral to the extent it is pledged to the Administrative Agent pursuant to the Intercompany Loan
Security Documents); (2)A if such Security Documents or Intercompany Loan Security Documents have become
enforceable, for facilitating the realization of all or any part of the assets which are subject to such Security Documents
or Intercompany Loan Security Documents, as applicable, and for facilitating the exercise of all powers, authorities and
discretions vested in the Administrative Agent or the Borrower or in any receiver of all or any part of those assets; and
(3)A to enforce the terms of the Intercompany Loan Documents. The Borrower and the Guarantors will execute all
transfers, conveyances, assignments and releases of that property whether to A 112 the Administrative Agent or to its
nominees and give all notices, orders and directions which the Administrative Agent may reasonably request. (b) The
Borrower will cause any subsequently acquired or organized Restricted Subsidiary that becomes an obligor in respect
of the 2031 Unsecured Notes to become a Subsidiary Guarantor substantially concurrently therewith by executing or
joining the Guarantee Agreement in a manner reasonably acceptable to the Administrative Agent; SectionA 5.13 After-
Acquired Property. Promptly following the acquisition by any Swiss Obligor of any After-Acquired Property (including
the designation by any Swiss Obligor of a Replacement Vessel as a€eAfter-Acquired Propertya€), such Swiss Obligor
shall execute and deliver such Ship Mortgages, deeds of trust, security instruments, financing statements, joinder
agreements, and certificates and opinions of counsel as shall be reasonably necessary or advisable (as determined in
good faith by the Administrative Agent) to vest in the Borrower a perfected security interest in such After-Acquired
Property, to have such After-Acquired Property added to the Intercompany Loan Collateral as security for all of the
obligations in respect of the Intercompany Loan Documents, and to have such Swiss Obligor be obligated for all of the
obligations in respect of the Intercompany Loan Documents (and any such obligations shall not be limited to freely
distributable reserves), and thereupon all provisions of the Intercompany Loan Documents relating to the Intercompany
Loan Collateral shall be deemed to relate to such After-Acquired Property and to such Swiss Obligor to the same extent
and with the same force and effect. SectionA 5.14 Designation of Restricted and Unrestricted Subsidiaries. (a) The
Borrower may designate any Restricted Subsidiary (other than any Subsidiary Guarantor) as an Unrestricted Subsidiary
or any Unrestricted Subsidiary as a Restricted Subsidiary; provided that immediately before and after giving effect to
such designation, no Default or Event of Default shall have occurred and be continuing; provided, further, that
immediately after giving pro forma effect to such designation, the Total Net Leverage Ratio, calculated as of the last
day of the Calculation Period most recently ended prior to such date of designation, shall be no greater than 5.25 to
1.00; provided, further, that the designation of any Subsidiary as an Unrestricted Subsidiary after the Closing Date shall
constitute an Investment by the Borrower and its Restricted Subsidiaries, as applicable, therein at the date of
designation in an amount equal to the fair market value (as determined by a Responsible Officer of the Borrower in
good faith) of the applicable partiesa€™ Investment therein and no such designation shall be effective unless the
Borrower and the Restricted Subsidiaries are in compliance with SectionA 6.03 after giving effect to such Investment.
The designation of any Unrestricted Subsidiary as a Restricted Subsidiary shall constitute (i)A the incurrence at the
time of designation of any Investment, Indebtedness or Liens of such Subsidiary existing at such time and (ii)A a return
on any Investment by the Borrower or any Restricted Subsidiary in Unrestricted Subsidiaries pursuant to the preceding
sentence in an amount equal to the fair market value at the date of such designation of the Borrowera€™s and its
Restricted Subsidiariesa€™ (as applicable) Investment in such Subsidiary. Notwithstanding the foregoing and anything
to the contrary contained herein, the Borrower may designate any newly-formed special purpose funding vehicle that is
not a Subsidiary Guarantor as an Unrestricted Subsidiary at any time. (b) Any designation of a Subsidiary of the
Borrower as an Unrestricted Subsidiary will be evidenced by delivering to the Administrative Agent a copy of a
resolution of the Board of Directors of the Borrower giving effect to such designation and an Officera€™s Certificate
certifying that such designation complied with the preceding conditions and was permitted by SectionA 6.03 hereof. If,
at any time, any Unrestricted Subsidiary would fail to meet the preceding requirements as an Unrestricted Subsidiary,
it will thereafter cease to be an Unrestricted Subsidiary for purposes of this Agreement and A 113 any Indebtedness of
such Subsidiary will be deemed to be incurred by a Restricted Subsidiary as of such date and, if such Indebtedness is
not permitted to be incurred as of such date under SectionA 6.01 hereof, the Borrower will be in default of such
covenant. The Board of Directors of the Borrower may at any time designate any Unrestricted Subsidiary to be a
Restricted Subsidiary; provided that such designation will be deemed to be an incurrence of Indebtedness by a
Restricted Subsidiary of any outstanding Indebtedness of such Unrestricted Subsidiary, and such designation will only
be permitted if (1)A such Indebtedness is permitted under SectionA 6.01 hereof, calculated on a pro forma basis as if
such designation had occurred at the beginning of the applicable reference period; and (2)A no Default or Event of
Default would be in existence following such designation. (c) Notwithstanding the foregoing and anything to the
contrary contained herein, (i)A the Borrower may not designate any of its Restricted Subsidiaries as an Unrestricted
Subsidiary if (x)A such Restricted Subsidiary is not an 4€ceUnrestricted Subsidiarya€ under the 2023 Indenture or

(y)A such Restricted Subsidiary holds any of the Intercompany Loan Collateral, (ii)A no Collateral shall be permitted to
be disposed to, owned by, assigned to or otherwise transferred to any Unrestricted Subsidiary, whether by designation
or other transfer or disposition or arrangement and (iii)A no Intellectual Property Rights of the Borrower and its
Restricted Subsidiaries, that are material to the business of the Borrower and its Restricted Subsidiaries, taken as a
whole, may be sold to, disposed to, owned by or otherwise assigned or exclusively licensed to, or otherwise transferred
to any Unrestricted Subsidiary at any time. SectionA 5.15 Compliance with Anti-Corruption Laws; Beneficial Ownership
Regulation; Anti-Money Laundering Laws and Sanctions. The Borrower and its Restricted Subsidiaries shall (a)
maintain in effect and enforce policies and procedures reasonably designed to promote compliance by the Borrower, its
Subsidiaries and their respective directors, officers, and employees with all applicable Anti-Corruption Laws, applicable
Anti-Money Laundering Laws and applicable Sanctions, (b)A notify the Administrative Agent and each Lender that
previously received a Beneficial Ownership Certification (or a certification that the Borrower qualifies for an express
exclusion to the d€celegal entity customera€ definition under the Beneficial Ownership Regulation) of any change in the
information provided in the Beneficial Ownership Certification that would result in a change to the list of beneficial
owners identified therein (or, if applicable, the Borrower ceasing to fall within an express exclusion to the definition of
a€omelegal entity customera€ under the Beneficial Ownership Regulation) and (c)A promptly upon the reasonable request



of the Administrative Agent or any Lender, provide the Administrative Agent or directly to such Lender, as the case may
be, any information or documentation requested by it for purposes of complying with the Beneficial Ownership
Regulation. SectionA 5.16 Collateral Proceeds Account. (i) If at any time the Borrower or any of its Restricted
Subsidiaries consummates an Asset Sale of a Collateral Vessel, the Borrower shall cause VRC AG to deposit into the
Collateral Proceeds Account an amount in cash equal to the Applicable Ship Percentage with respect to such Collateral
Vessel multiplied by the Total Revolving Credit Commitment at the time of such Asset Sale; provided that, unless and
until VRC AG makes such deposit in accordance with the terms hereof, the Blocked Commitment Amount shall be
automatically increased, on the date of the consummation of such Asset Sale, by an amount equal to the Applicable Ship
Percentage with respect to such Collateral Vessel multiplied by the Total Revolving Credit Commitment at the time of
such Asset Sale. (ii) If at any time an Event of Loss occurs with respect to any Collateral Vessel, the Borrower shall
cause VRC AG to deposit into the Collateral Proceeds Account an amount in cash equal to the Applicable Ship
Percentage with respect to such Collateral Vessel multiplied by the A 114 Total Revolving Credit Commitment at the
time of such Event of Loss; provided that, unless and until VRC AG makes such deposit in accordance with the terms
hereof, the Blocked Commitment Amount shall be automatically increased, on the date of such Event of Loss, by an
amount equal to the Applicable Ship Percentage with respect to such Collateral Vessel multiplied by the Total Revolving
Credit Commitment at the time of such Event of Loss. (iii) The Borrower shall cause VRC AG, to grant, pursuant to a
Collateral Proceeds Account Agreement, a Lien on the Collateral Proceeds Account (and the deposits therein) in favor of
the Borrower to secure the Obligations (as defined in the Intercompany Loan Agreement). The Loan Parties cannot
withdraw any amounts from the Collateral Proceeds Account, except that (A)A in the event any Swiss Obligor acquires
one or more additional Collateral Vessels or replaces any Collateral Vessel with a Replacement Vessel in accordance
with SectionA 5.13 following the deposit of amounts in the Collateral Proceeds Account, the Borrower may cause VRC
AG to withdraw from the Collateral Proceeds Account, upon the acquisition or replacement of any such additional
Collateral Vessel, an amount equal to (DA an amount equal to the lesser of (x)A the entire amount deposited in the
Collateral Proceeds Account and (y)A an amount equal to the Loan to Value Ratio as of such date multiplied by the Fair
Market Value of such Collateral Vessel minus (II) the amount by which the Blocked Commitment Amount is reduced in
connection with such acquisition pursuant to SectionA 5.16(iv) and (B)A in the event the Loan Parties elect to
permanently reduce the Total Revolving Credit Commitment in accordance with SectionA 2.05(a) following the deposit
of amounts in the Collateral Proceeds Account, the Borrower may cause VRC AG to withdraw from the Collateral
Proceeds Account, upon the occurrence of such permanent reduction, an amount equal to (I)A an amount equal to the
lesser of (x)A the entire amount deposited in the Collateral Proceeds Account and (y)A the amount by which the Total
Revolving Credit Commitment has been so permanently reduced minus (II) the amount by which the Blocked
Commitment Amount is reduced in connection with such acquisition or replacement pursuant to SectionA 5.16(iv). (iv)
If VRC AG deposits any cash in the Collateral Proceeds Account following any increase to the Blocked Commitment
Amount pursuant to this SectionA 5.16, the Blocked Commitment Amount shall be automatically reduced, on the date of
such cash deposit, by the amount of such cash deposit. In addition, (A)A in the event any Swiss Obligor acquires one or
more additional Collateral Vessels or replaces any Collateral Vessel with a Replacement Vessel in accordance with
SectionA 5.13 following any increase of the Blocked Commitment Amount pursuant to this SectionA 5.16, the Borrower
may elect, in its sole discretion, to reduce the Blocked Commitment Amount in an amount equal to (DA an amount equal
to the lesser of (x)A the entire amount of the Blocked Commitment Amount and (y)A an amount equal to the Loan to
Value Ratio as of such date multiplied by the Fair Market Value of such Collateral Vessel minus (II) the amount that is
withdrawn from the Collateral Proceeds Account in connection with such acquisition or replacement pursuant to
SectionA 5.16(iii), and (B)A in the event the Loan Parties elect to permanently reduce the Total Revolving Credit
Commitment in accordance with SectionA 2.05(a) following any increase of the Blocked Commitment Amount pursuant
to this Section 5.16, the Borrower may elect, in its sole discretion, to reduce the Blocked Commitment Amount in an
amount equal to (I)A an amount equal to the lesser of (x)A the entire amount of the Blocked Commitment Amount and
(y)A the amount by which the Total Revolving Credit Commitment has been so permanently reduced minus (II) the
amount that is withdrawn from the Collateral Proceeds Account in connection with such permanent reduction pursuant
to SectionA 5.16(iii). (v) Within three (3)A Business Days following the occurrence of any increase or decrease to the
Blocked Commitment Amount or any withdrawal from or deposit in the Collateral A 115 Proceeds Account, the
Borrower shall furnish to the Administrative Agent, who will distribute to each Lender, written notice thereof. In
addition, promptly following the last day of each calendar month following the Asset Sale of a Collateral Vessel or an
Event of Loss with respect to any Collateral Vessel, the Borrower shall furnish to the Administrative Agent, who will
distribute to each Lender, written notice of the aggregate Blocked Commitment Amount as of such date and the
aggregate amount of cash and cash equivalents in the Collateral Proceeds Account as of such date SectionA 5.17 Post-
Closing Items. The Borrower shall take all necessary actions to satisfy the items described on Schedule 5.17 within the
period or by the date specified therein or within such longer period of time or by such later date as reasonably
consented to by the Administrative Agent. ARTICLE VI. NEGATIVE COVENANTS The Borrower covenants and agrees
with each Lender that, at all times prior to the Termination Date: SectionA 6.01 Indebtedness and Preferred Stock. (a)
Subject to SectionA 6.01(b), the Borrower will not, and will not cause or permit any of its Restricted Subsidiaries to,
directly or indirectly, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable,
contingently or otherwise, with respect to (collectively, a€eincura€) any Indebtedness (including Acquired Debt), and
the Borrower will not and will not permit any Restricted Subsidiary to issue any Disqualified Stock and will not permit
any of its Restricted Subsidiaries to issue any shares of preferred stock; provided, however, that the Borrower may
incur Indebtedness (including Acquired Debt) or issue Disqualified Stock, and the Borrower and its Restricted
Subsidiaries may incur Indebtedness (including Acquired Debt) or issue preferred stock, if the Fixed Charge Coverage
Ratio for the Borrowera€™ s most recently ended Calculation Period immediately preceding the date on which such
additional Indebtedness is incurred or such Disqualified Stock or such preferred stock is issued, as the case may be,
would have been at least 2.00 to 1.00, calculated on a pro forma basis (including a pro forma application of the net
proceeds therefrom), as if the additional Indebtedness had been incurred or the Disqualified Stock or the preferred
stock had been issued, as the case may be, at the beginning of such Calculation Period. (b) SectionA 6.01(a) will not
prohibit the incurrence of any of the following items of Indebtedness (collectively, &€cePermitted Debta€): (i) the
Indebtedness under the Loan Documents (including pursuant to any Incremental Increases); (ii) the incurrence by the
Borrower and its Restricted Subsidiaries of Existing Indebtedness; (iii) the incurrence by the Borrower and any
Restricted Subsidiary of Indebtedness represented by letters of credit in an aggregate principal amount at any time
outstanding not to exceed the greater of $25,000,000 or 5.0% of Total Tangible Assets (with letters of credit being



deemed to have a principal amount equal to the maximum potential liability of the Borrower and its Restricted
Subsidiaries thereunder); A 116 (iv) the incurrence of Indebtedness under the Intercompany Loan Documents; (v) the
incurrence by the Borrower or any Restricted Subsidiary of Indebtedness represented by Attributable Debt, Capital
Lease Obligations, mortgage financings or purchase money obligations, in each case, incurred for the purpose of
financing all or any part of the purchase price, lease expense, rental payments or cost of design, construction,
installation or improvement of property (including Vessels), plant or equipment or other assets (including Capital Stock)
used in the business of the Borrower or any of its Restricted Subsidiaries, in an aggregate principal amount, including
all Permitted Refinancing Indebtedness, incurred to renew, refund, refinance, replace, defease or discharge any
Indebtedness incurred pursuant to this clause (v), not to exceed the greater of (DA $200,000,000 and (ii)A 5.0% of Total
Tangible Assets at any time outstanding (it being understood that any such Indebtedness may be incurred after the
acquisition, purchase, charter or leasing or the construction, installation or the making of any improvement with
respect to any asset (including Vessels)); provided that the principal amount of any Indebtedness permitted under this
SectionA 6.01(b)(v) did not in each case at the time of incurrence exceed (i)A in the case of a completed Vessel, the Fair
Market Value and (ii)A in the case of an uncompleted Vessel, 80% of the contract price for the acquisition of such
Vessel, as determined on the date on which the agreement for construction of such Vessel was entered into by the
Borrower or its Restricted Subsidiary, plus any other Ready for Sea Cost of such Vessel; (vi) the incurrence by the
Borrower, any Guarantor or any Jones Act Compliant Entity of Indebtedness in connection with New Vessel Financings
in an aggregate principal amount at any one time outstanding not exceeding the New Vessel Aggregate Secured Debt
Cap as calculated on the date of the relevant incurrence under this clause (vi); (vii) Permitted Refinancing Indebtedness
in exchange for, or an amount equal to the net proceeds of which are used to renew, refund, refinance, replace, defease
or discharge any Indebtedness (other than intercompany Indebtedness) that was permitted by this Agreement to be
incurred under SectionA 6.01(a) or Sections 6.01(b)(ii), (vi), (viii), (xiv)A or (xx)A or this SectionA 6.01(b)(vii); (viii)
Indebtedness or Disqualified Stock of the Borrower and Indebtedness or Disqualified Stock or preferred stock of any
Restricted Subsidiary in an aggregate principal amount or liquidation preference up to 100% of the net cash proceeds
received by the Borrower since the Closing Date from the issue or sale of Equity Interests of the Borrower or cash
contributed to the capital of the Borrower (in each case, other than proceeds of Disqualified Stock or preferred stock or
sales of Equity Interests to the Borrower or any of its Subsidiaries) as determined in accordance with SectionA 6.03(a)
(iv)(C)(2) to the extent such net cash proqeeds or cash have not been applied pursuant to such clauses to make
Restricted Payments pursuant to SectionA 6.03(b) or to make Permitted Investments (other than Permitted Investments
specified in clause (c)A of the definition thereof); (ix) the incurrence by the Borrower or any Restricted Subsidiary of
intercompany Indebtedness between or among the Borrower or any Restricted Subsidiary; provided that: (A) if the
Borrower or any Guarantor is the obligor on such Indebtedness and the payee is not the Borrower or a Guarantor, such
Indebtedness must be unsecured and (except in respect of the intercompany current liabilities incurred in the ordinary
course of business in connection with the cash management operations of the Borrower and its A 117 Restricted
Subsidiaries) expressly subordinated to the prior payment in full in cash of all Obligations then due; and (B) (i) any
subsequent issuance or transfer of Equity Interests that results in any such Indebtedness being held by a Person other
than the Borrower or a Restricted Subsidiary and (ii)A any sale or other transfer of any such Indebtedness to a Person
that is not either the Borrower or its Restricted Subsidiary, will be deemed, in each case, to constitute an incurrence of
such Indebtedness by the Borrower or such Restricted Subsidiary, as the case may be, that was not permitted by this
clause (b)(ix); (x) the issuance by any Restricted Subsidiary to the Borrower or to any of its Restricted Subsidiaries of
preferred stock; provided that: (A) any subsequent issuance or transfer of Equity Interests that results in any such
preferred stock being held by a Person other than the Borrower or a Restricted Subsidiary; and (B) any sale or other
transfer of any such preferred stock to a Person that is not either the Borrower or a Restricted Subsidiary, will be
deemed, in each case, to constitute an issuance of such preferred stock by such Restricted Subsidiary that was not
permitted by this clause (b)(x); (xi) the incurrence by the Borrower or any of its Restricted Subsidiary of Hedging
Obligations not for speculative purposes; (xii) the Guarantee by the Borrower or any Guarantor of Indebtedness of the
Borrower, any Guarantor or any Jones Act Compliant Entity to the extent that the guaranteed Indebtedness was
permitted to be incurred by another provision of this SectionA 6.01; provided that if the Indebtedness being guaranteed
is subordinated to or pari passu with the Obligations, then the Guarantee must be subordinated or pari passu, as
applicable, to the same extent as the Indebtedness guaranteed; (xiii) the incurrence by the Borrower or any of its
Restricted Subsidiaries of Indebtedness (i)A in respect of workersa€™ compensation claims, self-insurance obligations,
captive insurance companies, bankersa€™ acceptances, performance and surety bonds in the ordinary course of
business; (ii)A in respect of letters of credit, surety, performance or appeal bonds, completion guarantees, judgment,
advance payment, customs, VAT or other tax guarantees or similar instruments issued in the ordinary course of
business of such Person or consistent with industry practice (including as required by any governmental authority) and
not in connection with the borrowing of money, including letters of credit or similar instruments in respect of self-
insurance and workers compensation obligations; provided, however, that upon the drawing of such letters of credit or
other instrument, such obligations are reimbursed within 30 days following such drawing; (iii)A arising from the
honoring by a bank or other financial institution of a check, draft or similar instrument inadvertently drawn against
insufficient funds, so long as such Indebtedness is covered within 30 days; or (iv)A consisting of (x)A the financing of
insurance premiums or (y) take-or-pay obligations contained in supply agreements, in each case, in the ordinary course
of business; A 118 (xiv) Indebtedness of any Person outstanding on the date on which such Person becomes a
Restricted Subsidiary or is merged, consolidated, amalgamated or otherwise combined with (including pursuant to any
acquisition of assets and assumption of related liabilities) the Borrower or any Restricted Subsidiary (other than
Indebtedness Incurred to provide all or any portion of the funds used to consummate the transaction or series of related
transactions pursuant to which such Person became a Restricted Subsidiary or was otherwise acquired by the Borrower
or a Restricted Subsidiary); provided, however, with respect to this SectionA 6.01(b)(xiv), that at the time of the
acquisition or other transaction pursuant to which such Indebtedness was deemed to be incurred the Borrower would
have been able to incur $1.00 of additional Indebtedness pursuant to SectionA 6.01(a) hereof after giving effect to the
incurrence of such Indebtedness pursuant to this SectionA 6.01(b)(xiv); (xv) Indebtedness arising from agreements of
the Borrower or a Restricted Subsidiary providing for customary indemnification, obligations in respect of earnouts or
other adjustments of purchase price or, in each case, similar obligations, in each case, incurred or assumed in
connection with the acquisition or disposition of any business or assets or Person or any Equity Interests of a
Subsidiary, provided that the maximum liability of the Borrower and its Restricted Subsidiaries in respect of all such
Indebtedness shall at no time exceed the gross proceeds, including the Fair Market Value of non-cash proceeds



(measured at the time received and without giving effect to any subsequent changes in value), actually received by the
Borrower and its Restricted Subsidiaries in connection with such disposition; (xvi) the incurrence by the Borrower or
any Restricted Subsidiary of Indebtedness in the form of Unearned Customer Deposits and advance payments received
in the ordinary course of business from customers for goods and services purchased in the ordinary course of business;
(xvii) Indebtedness of the Borrower or any Restricted Subsidiary incurred in connection with credit card processing
arrangements and other Cash Management Obligations entered into in the ordinary course of business; (xviii) the
incurrence by the Borrower or any Restricted Subsidiary of Indebtedness to finance the replacement (through
construction or acquisition) of a Vessel upon the Event of Loss of such Vessel in an aggregate amount no greater than
the Ready for Sea Cost for such replacement Vessel, in each case less all compensation, damages and other payments
(including insurance proceeds other than in respect of business interruption insurance) received by the Borrower or any
of its Restricted Subsidiaries from any Person in connection with such Event of Loss in excess of amounts actually used
to repay Indebtedness secured by the Vessel subject to such Event of Loss and any costs and expenses incurred by the
Borrower or any of its Restricted Subsidiaries in connection with such Event of Loss; (xix) the incurrence by the
Borrower or any Restricted Subsidiary of Indebtedness in relation to (i)A regular maintenance required on any of the
Vessels owned or chartered by the Borrower or any of its Restricted Subsidiaries and (i)A any expenditures that are, or
are reasonably expected to be, recoverable from insurance on such Vessels; (xx) the incurrence of Indebtedness or the
issuance of Disqualified Stock by the Borrower or any Restricted Subsidiary in an aggregate principal amount (or
accreted value, as applicable) at any time outstanding, including all Indebtedness incurred to renew, refund, refinance,
replace, defease or discharge any Indebtedness incurred pursuant to this clause (xx), not to exceed the greater of

()A $100,000,000 and (ii)A 2.5% of Total Tangible Assets (it being A 119 understood that Indebtedness incurred
pursuant to this clause (xx)A shall cease to be deemed incurred or outstanding for purposes of this clause (xx)A but
shall be deemed to be incurred or issued for purposes of the first paragraph of this covenant from and after the first
date on which the Borrower or the Restricted Subsidiary, as the case may be, could have incurred such Indebtedness
under SectionA 6.01(a) hereof without reliance on this clause (xx)); and (xxi) the incurrence of Indebtedness under
Credit Facilities (other than Indebtedness incurred under the Loan Documents) by the Borrower or any Restricted
Subsidiary up to an aggregate principal amount equal to (A)A the greater of (i)A of $275,000,000 and (ii)A 7.0% of Total
Tangible Assets at any time outstanding minus (B)A the amount of the Revolving Credit Commitments outstanding at
such time; provided, however, that the maximum amount permitted to be outstanding under this clause (xxi)A shall not
be deemed to limit additional Indebtedness under the Credit Facilities to the extent the incurrence of such additional
Indebtedness is permitted pursuant to any of the other provisions under this SectionA 6.01. (c) Neither the Borrower
nor any Guarantor will incur any Indebtedness (including Permitted Debt) that is contractually subordinated in right of
payment to any other Indebtedness of the Borrower or such Guarantor unless such Indebtedness is also contractually
subordinated in right of payment to the Obligations on substantially identical terms; provided, however, that no
Indebtedness will be deemed to be contractually subordinated in right of payment to any other Indebtedness of the
Borrower or any Guarantor solely by virtue of being unsecured. (d) For purposes of determining compliance with this
SectionA 6.01: (i) in the event that an item of Indebtedness meets the criteria of more than one of the categories of
Permitted Debt described in Sections 6.01(b)(i) through (xxi)A above, or is entitled to be incurred pursuant to

SectionA 6.01(a), the Borrower, in its sole discretion, will be permitted to classify such item of Indebtedness on the date
of its incurrence and only be required to include the amount and type of such Indebtedness in one of such clauses and
will be permitted on the date of such incurrence to divide and classify an item of Indebtedness in more than one of the
types of Indebtedness described in Sections 6.01(a) and (b)A and from time to time to reclassify all or a portion of such
item of Indebtedness, in any manner that complies with this SectionA 6.01; (ii) [reserved]; and (iii) the principal amount
of Indebtedness outstanding under any clause of this covenant shall be determined after giving effect to the application
of proceeds of any such Indebtedness to refinance any such other Indebtedness. (e) The accrual of interest or preferred
stock dividends, the accretion or amortization of original issue discount, the payment of interest on any Indebtedness in
the form of additional Indebtedness with the same terms, the reclassification of preferred stock as Indebtedness due to
a change in accounting principles, and the payment of dividends on preferred stock or Disqualified Stock in the form of
additional shares of the same class of preferred stock or Disqualified Stock will not be deemed to be an incurrence of
Indebtedness or an issuance of preferred stock or Disqualified Stock for purposes of this SectionA 6.01; provided, in
each such case, that the amount of any such accrual, accretion or payment is included in the Fixed Charges of the
Borrower as accrued. For purposes of determining compliance with any U.S. dollar-denominated restriction on the
incurrence of Indebtedness, the U.S. dollar-equivalent A 120 principal amount of Indebtedness denominated in a
different currency shall be utilized, calculated based on the relevant currency exchange rate in effect on the date such
Indebtedness was incurred. (f) Notwithstanding any other provision of this SectionA 6.01, the maximum amount of
Indebtedness that the Borrower or any Restricted Subsidiary may incur pursuant to this SectionA 6.01 shall not be
deemed to be exceeded solely as a result of fluctuations in exchange rates or currency values. (g) The amount of any
Indebtedness outstanding as of any date will be: (i) in the case of any Indebtedness issued with original issue discount,
the amount of the liability in respect thereof determined in accordance with IFRS; (ii) the principal amount of the
Indebtedness, in the case of any other Indebtedness; and (iii) in respect of Indebtedness of another Person secured by a
Lien on the assets of the specified Person, the lesser of: (A) the Fair Market Value of such assets at the date of
determination; and (B) the amount of the Indebtedness of the other Person. (h) Notwithstanding any other provision of
this SectionA 6.01 to the contrary, in no event shall the Borrower guarantee any Indebtedness of any Unrestricted
Subsidiary. SectionA 6.02 Liens. The Borrower will not and will not cause or permit any of its Restricted Subsidiaries to,
directly or indirectly, create, incur, assume or otherwise cause or suffer to exist or become effective any Lien of any
kind securing Indebtedness upon any of their property or assets, now owned or hereafter acquired, except (a)A in the
case of any property or assets that do not constitute Collateral, Permitted Liens and (b)A in the case of any property or
assets that constitute Collateral, Permitted Collateral Liens. SectionA 6.03 Restricted Payments. (a) The Borrower will
not, and will not cause or permit any of its Restricted Subsidiaries to, directly or indirectly: (i) declare or pay any
dividend or make any other payment or distribution on account of the Borrowera€™s or any of its Restricted
Subsidiariesa€™ Equity Interests (including, without limitation, any payment in connection with any merger or
consolidation involving the Borrower or any of its Restricted Subsidiaries) or to the direct or indirect holders of the
Borrowera€™s or any of its Restricted Subsidiariesa€™ Equity Interests in their capacity as holders (other than
dividends or distributions payable in Equity Interests (other than Disqualified Stock) of the Borrower or any of its
Restricted Subsidiaries and other than dividends or distributions payable to the Borrower or a Restricted Subsidiary);
(ii) purchase, redeem or otherwise acquire or retire for value (including, without limitation, in connection with any



merger or consolidation involving the Borrower) any Equity Interests of the Borrower or any direct or indirect parent
entity of the Borrower; A 121 (iii) make any principal payment on or with respect to, or purchase, redeem, defease or
otherwise acquire or retire for value any Indebtedness of the Borrower or any Guarantor that is expressly contractually
subordinated in right of payment to the Obligations (excluding, in each case, any intercompany Indebtedness between
or among the Borrower and any of its Restricted Subsidiaries), except (i)A a payment of principal at the stated maturity
thereof or (ii)A the purchase, repurchase or other acquisition of Indebtedness purchased in anticipation of satisfying a
sinking fund obligation, principal installment or scheduled maturity, in each case due within one year of the date of
such purchase, repurchase or other acquisition; or (iv) make any Restricted Investment (all such payments and other
actions set forth in these clauses (a)(i) through (a)(iv) above being collectively referred to as a€ceRestricted
Paymentsa€), unless, at the time of any such Restricted Payment: (A) no Default or Event of Default has occurred and is
continuing or would occur as a consequence of such Restricted Payment; (B) at the time of such Restricted Payment
and after giving pro forma effect thereto as if such Restricted Payment had been made at the beginning of the
applicable four-quarter period, the Total Net Leverage Ratio of the Borrower shall be no greater than 5.25 to 1.00; and
(C) such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by the
Borrower and its Restricted Subsidiaries since JulyA 1, 2024 (excluding Restricted Payments permitted by Sections
6.03(b)(ii), (iii), (iv), (vii)A and (xii)A hereof), is less than the sum, without duplication, of: (1) 50% of the Consolidated
Net Income of the Borrower for the period (taken as one accounting period) from JulyA 1, 2024 to the end of the
Borrowera€™ s most recently ended fiscal quarter for which internal financial statements are available at the time of
such Restricted Payment (or, if such Consolidated Net Income for such period is a deficit, less 100% of such deficit);
plus (2) 100% of the aggregate net cash proceeds and the Fair Market Value of marketable securities received by the
Borrower since JulyA 1, 2024 as a contribution to its common equity capital or from the issue or sale of Equity Interests
of the Borrower (other than Disqualified Stock) or from the issue or sale of convertible or exchangeable Disqualified
Stock of the Borrower or convertible or exchangeable debt securities of the Borrower, in each case that have been
converted into or exchanged for Equity Interests of the Borrower (other than Equity Interests (or Disqualified Stock or
debt securities) sold to a Subsidiary of the Borrower); plus (3) to the extent that any Restricted Investment that was
made after JulyA 1, 2024 is (a)A sold, disposed of or otherwise cancelled, liquidated or repaid, 100% of the aggregate
amount received in cash and the Fair Market Value of marketable securities received; or (b)A made in an entity that
subsequently becomes a Restricted Subsidiary, 100% of the Fair Market Value of the A 122 Borrowera€™s Restricted
Investment as of the date such entity becomes a Restricted Subsidiary; plus (4) to the extent that any Unrestricted
Subsidiary of the Borrower designated as such after JulyA 1, 2024 is redesignated as a Restricted Subsidiary, or is
merged or consolidated into the Borrower or a Restricted Subsidiary, or all of the assets of such Unrestricted
Subsidiary are transferred to the Borrower or a Restricted Subsidiary, in each case, after JulyA 1, 2024, the Fair Market
Value of the Borrowera€ ™s Restricted Investment in such Subsidiary as of the date of such redesignation, merger,
consolidation or transfer of assets to the extent such investments reduced the restricted payments capacity under this
clause (c)A and were not previously repaid or otherwise reduced; plus (5) 100% of any dividends or distributions
received by the Borrower or a Restricted Subsidiary after JulyA 1, 2024 from an Unrestricted Subsidiary to the extent
that such dividends or distributions were not otherwise included in the Consolidated Net Income of the Borrower for
such period (excluding, for the avoidance of doubt, repayments of, or interest payments in respect of, the Permitted
Investments pursuant clause (q)A of the definition thereof). (b) The preceding provisions of SectionA 6.03(a) hereof will
not prohibit the following Restricted Payments: (i) the payment of any dividend or the consummation of any redemption
within 60 days after the date of declaration of the dividend or giving of the redemption notice, as the case may be, if at
the date of declaration or notice, the dividend or redemption payment would have complied with the provisions of this
Agreement; (ii) the making of any Restricted Payment in exchange for, or out of or with the net cash proceeds of the
substantially concurrent sale (other than to a Subsidiary of the Borrower) of, Equity Interests of the Borrower (other
than Disqualified Stock) or from the substantially concurrent contribution of common equity capital to the Borrower;
provided that the amount of any such net cash proceeds that are utilized for any such Restricted Payment will be
excluded from SectionA 6.03(a)(iv)(C)(2); (iii) the repurchase, redemption, defeasance or other acquisition or
retirement for value of Indebtedness of the Borrower, or any Guarantor that is contractually subordinated to the
Obligations with the net cash proceeds from an incurrence of Permitted Refinancing Indebtedness; (iv) so long as no
Default or Event of Default has occurred and is continuing, the repurchase, redemption or other acquisition or
retirement for value of any Equity Interests of the Borrower or any Restricted Subsidiary or any direct or indirect
parent entity of the Borrower held by any current or former officer, director, employee or consultant of the Borrower or
any of its Restricted Subsidiaries or any direct or indirect parent entity of the Borrower pursuant to any equity
subscription agreement, stock option agreement, restricted stock grant, shareholdersa€™ agreement or similar
agreement; provided that the aggregate price paid for all such repurchased, redeemed, acquired or retired Equity
Interests may not exceed $30,000,000 in the aggregate in any twelve-month period with unused amounts being carried
over to succeeding twelve-month periods subject to a maximum of $60,000,000; and provided, further, that such
amount in any A 123 twelve-month period may be increased by an amount not to exceed the cash proceeds from the
sale of Equity Interests of the Borrower or a Restricted Subsidiary received by the Borrower or a Restricted Subsidiary
during such twelve-month period, in each case to members of management, directors or consultants of the Borrower,
any of its Restricted Subsidiaries or any of its direct or indirect parent entities to the extent the cash proceeds from the
sale of Equity Interests have not otherwise been applied to the making of Restricted Payments pursuant to

SectionA 6.03(a)(iv)(C) or SectionA 6.03(b)(ii) of this paragraph or to an optional redemption of any of the Notes; (v) the
repurchase of Equity Interests deemed to occur upon the exercise of stock options to the extent such Equity Interests
represent a portion of the exercise price of those stock options; (vi) so long as the Total Net Leverage Ratio, calculated
on a pro forma basis as of the last day of the Calculation Period most recently ended prior to the date of such Restricted
Payment is no greater than 5.25 to 1.00, and so long as no Default or Event of Default has occurred and is continuing,
the declaration and payment of regularly scheduled or accrued dividends to holders of any class or series of Disqualified
Stock of the Borrower or any preferred stock of any Restricted Subsidiary issued on or after the Closing Date in
accordance with SectionA 6.04 hereof; (vii) payments of cash, dividends, distributions, advances or other Restricted
Payments by the Borrower or any of its Restricted Subsidiaries to allow the payment of cash in lieu of the issuance of
fractional shares upon (i)A the exercise of options or warrants or (ii)A the conversion or exchange of Capital Stock of
any such Person; (viii) (i) the payment of any dividend (or, in the case of any partnership or limited liability company,
any similar distribution) by a Restricted Subsidiary (other than a Jones Act Compliant Entity) to the holders of its Equity
Interests (other than the Borrower or any Restricted Subsidiary) on no more than a pro rata basis or (ii)A the payment



of any dividend (or, in the case of any partnership or limited liability company, any similar distribution) by a Jones Act
Compliant Entity to the holders of its Equity Interests (other than the Borrower or any Restricted Subsidiary) in an
aggregate amount not to exceed in any calendar year $2,000,000 per passenger cruise vessel owned by or contracted to
be owned by such Jones Act Compliant Entity; (ix) the declaration and payment of dividends on the Borrowera€™s
common Equity Interests (or the payment of dividends to any parent entity to fund a payment of dividends on such
parent entityd€™s common Equity Interests) in an amount not to exceed 6.00%A per annum of the net cash proceeds
received by or contributed to the Borrower in or from any such public offering, other than public offerings with respect
to the Borrowerd€™s or such parent entitya€™s common Equity Interests registered on Form S-4 or Form S-8; (x)
[reserved]; (xi) the declaration and payment of regularly scheduled or accrued dividends to holders of preferred stock of
the Borrower issued prior to the Closing Date in an aggregate amount not to exceed $150,000 in any calendar year; (xii)
[reserved]; or A 124 (xiii) so long as no Default or Event of Default has occurred and is continuing, other Restricted
Payments in an aggregate amount taken together with all other Restricted Payments made pursuant to this clause
(xiii)A not to exceed (as of the date any such Restricted Payment is made) the greater of (i)A $50,000,000 and (ii)A 1.0%
of Total Tangible Assets of the Borrower for the most recently ended Calculation Period. (c) The amount of all
Restricted Payments (other than cash) will be the Fair Market Value on the date of the Restricted Payment or, at the
Borrowera€™s election, the date a commitment is made to make such Restricted Payment, of the asset(s) or securities
proposed to be transferred or issued by the Borrower or such Restricted Subsidiary, as the case may be, pursuant to the
Restricted Payment. (d) For purposes of determining compliance with this covenant, in the event that a proposed
Restricted Payment (or a portion thereof) meets the criteria of clauses DA through (xiii)A of SectionA 6.03(b) or is
entitled to be made pursuant to the first paragraph of this covenant or one or more clauses in the definition of
d€cePermitted Investments,a€ the Borrower will be entitled to divide or classify or later divide or reclassify (based on
circumstances existing on the date of such reclassification) such Restricted Payment (or portion thereof) among such
clauses ()A through (xiii), the definition of a€cePermitted Investmentsa€ and such ﬁr§t paragraph in a manner that
complies with this covenant; provided that if any Investment pursuant to clause (xiii)A above or clause (q)A of the
definition of a€cePermitted Investmentsa€ is made in any Person that is not a Restricted Subsidiary and such Person
subsequently becomes a Restricted Subsidiary or is subsequently designated a Restricted Subsidiary pursuant to
SectionA 5.14 hereof, such Investment, if applicable, shall thereafter be deemed to have been made pursuant to clause
(a)A or (c)A of the dqfinition of a€cePermitted Investmentsa€ and not such glause. (e) Notwithstanding anything else set
forth in this SectionA 6.03 or in the definition of Permitted Investments, (i)A no Restricted Payment or Investment
(other than an Investment in a Swiss Obligor, to the extent made in compliance with the terms of this Agreement,
including SectionA 5.13 hereof) of Intercompany Loan Collateral will be permitted under this Agreement and (ii)A no
Restricted Payment or Investment of Loan Collateral will be permitted under this Agreement. SectionA 6.04 Dividend
and Other Restrictions Affecting Restricted Subsidiaries. (a) Subject to SectionA 6.04(b), the Borrower will not, and will
not cause or permit any of its Restricted Subsidiaries to, directly or indirectly, create or permit to exist or become
effective any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to: (i) pay dividends or
make any other distributions on its Capital Stock to the Borrower or any Restricted Subsidiary, or with respect to any
other interest or participation in, or measured by, its profits, or pay any Indebtedness owed to the Borrower or any
Restricted Subsidiary; (ii) make loans or advances to the Borrower or any Restricted Subsidiary; (iii) sell, lease or
transfer any of its properties or assets to the Borrower or any Restricted Subsidiary, or (iv) create, incur or permit to
exist any Lien upon the Collateral to secure the Obligations or Indebtedness incurred under the Intercompany Loan
Documents, A 125 provided that (x)A the priority of any preferred stock in receiving dividends or liquidating
distributions prior to dividends or liquidating distributions being paid on common stock and (y)A the subordination of
(including the application of any standstill period to) loans or advances made to the Borrower or any Restricted
Subsidiary to other Indebtedness incurred by the Borrower or any Restricted Subsidiary, shall not be deemed to
constitute such an encumbrance or restriction. (b) The restrictions in SectionA 6.04(a) will not apply to encumbrances
or restrictions existing under or by reason of: (i) agreements governing Indebtedness (including Existing Indebtedness),
charter documents and shareholder agreement as in effect on the Closing Date and any amendments, restatements,
modifications, renewals, supplements, refundings, replacements or refinancings of those agreements; provided that the
amendments, restatements, modifications, renewals, supplements, refundings, replacements or refinancings are not
materially less favorable to the Lenders, taken as a whole, with respect to such dividend and other payment restrictions
than those contained in those agreements on the Closing Date (as determined in good faith by the Borrower); (ii) the
Loan Documents and the Intercompany Loan Documents; (iii) agreements governing other Indebtedness permitted to
be incurred under SectionA 6.01 and any amendments, restatements, modifications, renewals, supplements, refundings,
replacements or refinancings of those agreements; provided that the restrictions therein are not materially less
favorable to the Lenders than is customary in comparable financings (as determined in good faith by the Borrower) and
the Borrower determines at the time of the incurrence of such Indebtedness that such encumbrances or restrictions will
not adversely effect, in any material respect, the Borrowera€™ s ability to make principal or interest payments on the
Loans; (iv) Applicable Law, rule, regulation or order or the terms of any license, authorization, concession or permit; (v)
any instrument governing Indebtedness or Capital Stock of a Person acquired by the Borrower or any of its Restricted
Subsidiaries as in effect at the time of such acquisition (except to the extent such Indebtedness or Capital Stock was
incurred in connection with or in contemplation of such acquisition), which encumbrance or restriction is not applicable
to any Person, or the properties or assets of any Person, other than the Person, or the property or assets of the Person,
so acquired; provided that, in the case of Indebtedness, such Indebtedness was permitted by the terms of this
Agreement to be incurred; (vi) customary non-assignment and similar provisions in contracts, leases and licenses
entered into in the ordinary course of business; (vii) purchase money obligations for property acquired in the ordinary
course of business and Capital Lease Obligations that impose restrictions on the property purchased or leased of the
nature described in SectionA 6.04(a)(iii); A 126 (viii) any agreement for the sale or other disposition of the Capital
Stock or all or substantially all of the property and assets of a Restricted Subsidiary that restricts distributions or
granting of Liens by that Restricted Subsidiary pending its sale or other disposition; (ix) Permitted Refinancing
Indebtedness; provided that the restrictions contained in the agreements governing such Permitted Refinancing
Indebtedness are not materially more restrictive, taken as a whole, than those contained in the agreements governing
the Indebtedness being refinanced; (x) Liens permitted to be incurred under SectionA 6.02 that limit the right of the
debtor to dispose of the assets subject to such Liens; (xi) provisions limiting the disposition or distribution of assets or
property or granting of Liens in joint venture agreements, asset sale agreements, sale-leaseback agreements, stock sale
agreements and other similar agreements (including agreements entered into in connection with a Restricted



Investment) entered into with the approval of the Borrowera€™s Board of Directors, which limitation is applicable only
to the assets that are the subject of such agreements; (xii) restrictions on cash or other deposits or net worth imposed
by customers or suppliers or required by insurance, surety or bonding companies, in each case, under contracts entered
into in the ordinary course of business; (xiii) any customary Productive Asset Leases for Vessels and other assets used
in the ordinary course of business; provided that such encumbrance or restriction only extends to the Vessel or other
asset financed in such Productive Asset Lease; (xiv) any Restricted Investment not prohibited by SectionA 6.03 and any
Permitted Investment; (xv) any encumbrance or restriction existing with respect to any Unrestricted Subsidiary or the
property or assets of such Unrestricted Subsidiary that is designated as a Restricted Subsidiary in accordance with the
terms of this Agreement at the time of such designation and not incurred in contemplation of such designation, which
encumbrances or restrictions are not applicable to any Person other than such Unrestricted Subsidiary or the property
or assets of such Unrestricted Subsidiary; provided that the encumbrances or restrictions are customary for the
business of such Unrestricted Subsidiary and would not, at the time agreed to, be expected (as determined in good faith
by the Borrower) to affect the ability of the Borrower and the Guarantors to make payments under this Agreement and
the other Loan Documents; (xvi) customary encumbrances or restrictions contained in agreements in connection with
Hedging Obligations permitted under this Agreement; and (xvii) any encumbrance or restriction existing under any
agreement that extends, renews, refinances, replaces, amends, modifies, restates or supplements the agreements
containing the encumbrances or restrictions in the foregoing clauses HA through (xvi), or in this clause (xvii); provided
that the terms and conditions of any such encumbrances or restrictions are no more restrictive in any material respect
than those under or pursuant to the agreement so extended, renewed, refinanced, replaced, amended, modified,
restated or supplemented. A 127 SectionA 6.05 Mergers, Consolidations and Sales of Assets. (a) The Borrower will not,
directly or indirectly: (x)A consolidate or merge with or into another Person (whether or not the Borrower is the
surviving corporation or company), or (y)A sell, assign, transfer, lease, convey or otherwise dispose of all or
substantially all of the properties or assets of the Borrower and its Subsidiaries which are Restricted Subsidiaries taken
as a whole, in one or more related transactions, to another Person, unless: (i) either: (a)A the Borrower is the surviving
corporation or company; or (b)A the Person formed by or surviving any such consolidation or merger (if other than the
Borrower) or to which such sale, assignment, transfer, conveyance, lease or other disposition has been made is an
entity incorporated, organized or existing under the laws of any member state of the European Union as in effect on
DecemberA 31, 2003, Bermuda, Switzerland, Canada, any state of the United States or the District of Columbia,
provided that the Borrower may not consolidate or merge with any Swiss Obligor under any circumstances; (ii) the
Person formed by or surviving any such consolidation or merger (if other than the Borrower) or the Person to which
such sale, assignment, transfer, conveyance, lease or other disposition has been made assumes, pursuant to joinders to
the Loan Documents and the Intercompany Loan Documents, as applicable, in form and substance reasonably
acceptable to the Administrative Agent, (a)A all the obligations of the Borrower under this Agreement and the other
Loan Documents and (b)A all obligations of the Borrower under the Intercompany Loan Documents; (iii) immediately
after such transaction, no Default or Event of Default is continuing; (iv) the Borrower or the Person formed by or
surviving any such consolidation or merger (if other than the Borrower), or to which such sale, assignment, transfer,
conveyance, lease or other disposition has been made would, on the date of such transaction after giving pro forma
effect thereto and any related financing transactions as if the same had occurred at the beginning of the applicable
four-quarter period be permitted to incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge
Coverage Ratio test set forth in SectionA 6.01(a) hereof; and (v) the Borrower delivers to the Administrative Agent an
Officera€™ s Certificate and opinion of counsel (subject to any qualifications customary for this type of opinion of
counsel), in each case in form and substance reasonably acceptable to the Administrative Agent and stating that such
consolidation, merger or transfer and, in the case in which joinders are entered into, such joinders comply with this
SectionA 6.05(a) and that all conditions precedent provided for in this Agreement and the other Security Documents
and Intercompany Loan Security Documents relating to such transaction have been complied with. (b) SectionA 6.05(a)
(iii) and SectionA 6.05(a)(iv) above will not apply to any sale, assignment, transfer, conveyance, lease or other
disposition of all or substantially all of the assets or merger or consolidation of the Borrower with or into a Guarantor
other than any Swiss Obligor and SectionA 6.05(a)(iv) above will not apply to any sale, assignment, transfer,
conveyance, lease or other disposition of all or substantially all of the assets or merger or consolidation of the Borrower
with or into an Affiliate other than any Swiss Obligor solely for the purpose of reincorporating the Borrower in another
jurisdiction for tax reasons. A 128 (c) A Guarantor will not, directly or indirectly: (1)A consolidate or merge with or into
another Person (whether or not such Guarantor is the surviving Person), or (2)A sell, assign, transfer, lease, convey or
otherwise dispose of all or substantially all of the properties or assets of such Guarantor and its Subsidiaries which are
Restricted Subsidiaries taken as a whole, in one or more related transactions, to another Person, unless: (i) immediately
after giving effect to that transaction, no Default or Event of Default is continuing; (ii) the person acquiring the property
in any such sale or disposition or the Person formed by or surviving any such consolidation or merger assumes all the
obligations of that Guarantor under this Agreement, the other Loan Documents and the Intercompany Loan Documents
(if applicable) pursuant to joinders in form and substance reasonably acceptable to the Administrative Agent; provided
that a Swiss Obligor may not (i)A consolidate or merge with or into another Person (other than another Swiss Obligor in
compliance with SectionA 5.13) or (ii)A sell, assign, transfer, lease, convey or otherwise dispose of all or substantially
all of its properties or assets under any circumstances (other than to another Swiss Obligor in compliance with
SectionA 5.13); and (iii) the Borrower delivers to the Administrative Agent an Officera€™s Certificate and opinion of
counsel (subject to any qualifications customary for this type of opinion of counsel), in each case in form and substance
reasonably acceptable to the Administrative Agent and stating that such consolidation, merger or transfer and, in the
case in which joinders are entered into, such joinders comply with this SectionA 6.05(c) and that all conditions
precedent provided for in this Agreement and the other Security Documents and Intercompany Loan Security
Documents relating to such transaction have been complied with. (d) The Borrower shall not, and shall not cause or
permit any of its Restricted Subsidiaries to, directly or indirectly, consummate an Asset Sale unless: (i) the Borrower or
the Restricted Subsidiary, as the case may be, receives consideration at the time of the Asset Sale at least equal to the
Fair Market Value of the assets or Equity Interests issued or sold or otherwise disposed of; (ii) no Default or Event of
Default shall exist immediately prior to or after giving effect to such Asset Sale; and (iii) at least 75% of the
consideration received in the Asset Sale by the Borrower or such Restricted Subsidiary is in the form of cash, Cash
Equivalents, Replacement Assets or a combination thereof. For purposes of this clause (ii), each of the following will be
deemed to be cash: (A) any liabilities, as recorded on the balance sheet of the Borrower or any Restricted Subsidiary
(other than contingent liabilities), that are assumed by the transferee of any such assets and as a result of which the



Borrower and its Restricted Subsidiaries are no longer obligated with respect to such liabilities or are indemnified
against further liabilities; (B) any securities, notes or other obligations received by the Borrower or any such Restricted
Subsidiary from such transferee that are converted by the Borrower or A 129 such Restricted Subsidiary into cash or
Cash Equivalents within 180 days following the closing of the Asset Sale, to the extent of the cash or Cash Equivalents
received in that conversion; (C) Indebtedness of any Restricted Subsidiary that is no longer a Restricted Subsidiary as a
result of such Asset Sale, to the extent that the Borrower and each other Restricted Subsidiary are released from any
Guarantee of such Indebtedness in connection with such Asset Sale; (D) consideration consisting of Indebtedness of the
Borrower or any Guarantor received from Persons who are not the Borrower or any Restricted Subsidiary; and (E)
consideration other than cash, Cash Equivalents or Replacement Assets received by the Borrower or any Restricted
Subsidiary in such Asset Sale with a Fair Market Value, taken together with all other consideration received pursuant to
this clause (E)A that is at the time outstanding, not to exceed the greater of ()A $50,000,000 and (ii) 1.0% of Total
Tangible Assets at the time of the receipt of such consideration, with the Fair Market Value of each item of such
consideration being measured at the time received and without giving effect to subsequent changes in value; and (iv) in
connection with an Asset Sale of any Collateral Vessel, the Loan Parties shall comply with the requirements of

SectionA 5.16(a) in accordance therewith. provided that, in no event shall the Borrower sell, lease, convey or otherwise
dispose of the Pledged Intercompany Loan Rights (including the Intercompany Loan Agreement) or any of its right, title
or interest in the Intercompany Loan Collateral. SectionA 6.06 Transactions with Affiliates. (a) The Borrower will not,
and will not cause or permit any of its Restricted Subsidiaries to, make any payment to or sell, lease, transfer or
otherwise dispose of any of its properties or assets to, or purchase any property or assets from, or enter into or make or
amend any transaction, contract, agreement, understanding, loan, advance or guarantee with, or for the benefit of, any
Affiliate of the Borrower (each, an a€ceAffiliate Transactiond€) involving aggregate payments or consideration in excess
of $10,000,000, unless: (i) the Affiliate Transaction is on terms that are, taken as a whole, no less favorable to the
Borrower or the relevant Restricted Subsidiary than those that would have been obtained in a comparable transaction
by the Borrower or such Restricted Subsidiary with an unrelated Person; and (ii) the Borrower delivers to the
Administrative Agent with respect to any Affiliate Transaction or series of related Affiliate Transactions involving
aggregate consideration in excess of $20,000,000, a resolution of the Board of Directors of the Borrower set forth in an
Officera€™s Certificate certifying that such Affiliate Transaction complies with this SectionA 6.06 and that such
Affiliate Transaction has been approved by a majority of the disinterested members of the Board of Directors of the
Borrower (or, in the event there is only one disinterested director, by such A 130 disinterested director, or, in the event
there are no disinterested directors, by unanimous approval of the members of the Board of Directors of the Borrower).
(b) The following items will not be deemed to be Affiliate Transactions and, therefore, will not be subject to the
provisions of SectionA 6.06(a): (i) any employment agreement, collective bargaining agreement, consultant, employee
benefit arrangements with any employee, consultant, officer or director of the Borrower or any Restricted Subsidiary,
including under any stock option, stock appreciation rights, stock incentive or similar plans, entered into in the ordinary
course of business; (ii) transactions between or among the Borrower and/or its Restricted Subsidiaries; (iii) transactions
with a Person (other than an Unrestricted Subsidiary of the Borrower) that is an Affiliate of the Borrower solely because
the Borrower owns, directly or through a Restricted Subsidiary, an Equity Interest in, or controls, such Person; (iv)
payment of reasonable and customary fees, salaries, bonuses, compensation, other employee benefits and
reimbursements of expenses (pursuant to indemnity arrangements or otherwise) of officers, directors, employees or
consultants of the Borrower or any of its Restricted Subsidiaries; (v) any issuance of Equity Interests (other than
Disqualified Stock) of the Borrower to Affiliates of the Borrower; (vi) Restricted Payments that do not violate

SectionA 6.03; (vii) transactions pursuant to, or contemplated by any agreement in effect on Closing Date and
transactions pursuant to any amendment, modification or extension to such agreement, so long as such amendment,
modification or extension, taken as a whole, is not-materially more disadvantageous to the Lenders than the original
agreement as in effect on the Closing Date; (viii) Permitted Investments (other than the Permitted Investments
referenced in clauses (c), (d), (e), (1), (0)A and (q)A of the definition thereof); (ix) Management Advances; (x)
transactions with customers, clients, suppliers, or purchasers or sellers of goods or services, in each case in the
ordinary course of business and otherwise in compliance with the terms of this Agreement that are fair to the Borrower
or the Restricted Subsidiaries, as applicable, in the reasonable determination of the members of the Board of Directors
of the Borrower or the senior management thereof, or are on terms at least as favorable as might reasonably have been
obtained at such time from an unaffiliated Person; (xi) the granting and performance of any registration rights for the
Borrowera€™s Capital Stock; (xii) any contribution to the capital of the Borrower; (xiii) pledges of Equity Interests of
Unrestricted Subsidiaries; and A 131 (xiv) transactions undertaken in good faith (as certified by a responsible financial
or accounting officer of the Borrower in an Officera€™s Certificate) between the Borrower and any other Person or a
Restricted Subsidiary of the Borrower and any other Person with which the Borrower or any of its Restricted
Subsidiaries files a consolidated tax return or which the Borrower or any of its Restricted Subsidiaries is part of a group
for tax purposes that are effected for the purpose of improving the consolidated or group tax efficiency of the Borrower
and/or its Subsidiaries and not for the purpose of circumventing any provision of this Agreement; provided that any
such tax sharing arrangement does not permit or require payments in excess of the amount of tax that would be
payable by the Borrower and its Restricted Subsidiaries on a stand-alone basis. SectionA 6.07 Limitation on Issuance of
Guarantees of Indebtedness. (a) Subject to SectionA 6.07(b), the Borrower will not permit any of its Restricted
Subsidiaries that are not Guarantors, directly or indirectly, to Guarantee the payment of any other Indebtedness of the
Borrower or its Restricted Subsidiaries unless such Restricted Subsidiary simultaneously executes and delivers a
joinder to the Guarantee Agreement in form and substance reasonably acceptable to the Administrative Agent, which
Guarantee Agreement will be senior to or pari passu with such Restricted Subsidiarya€™s guarantee of such other
Indebtedness and with respect to any guarantee of Indebtedness that is expressly contractually subordinated in right of
payment to the Obligations, any such guarantee will be subordinated to such Restricted Subsidiarya€™s Guarantee of
the Obligations at least to the same extent as such subordinated Indebtedness is subordinated to the Obligations. (b) As
soon as practicable following termination of the Viking Catering Swiss Loan, Viking Catering shall execute and deliver
joinders to the Loan Documents in form and substance reasonably acceptable to the Administrative Agent, such that
Viking Catering shall become a Subsidiary Guarantor hereunder. SectionA 6.07(a) above will not be applicable to Viking
Catering until after the termination of the Viking Catering Swiss Loan. (c) SectionA 6.07(a) will not be applicable to any
guarantees of any Restricted Subsidiary: (i) existing on the Closing Date; (ii) that existed at the time such Person
became a Restricted Subsidiary if the guarantee was not incurred in connection with, or in contemplation of, such
Person becoming a Restricted Subsidiary; or (iii) arising solely due to granting of a Permitted Lien that would not



otherwise constitute a guarantee of Indebtedness of the Borrower or any Restricted Subsidiary. (d) Each such joinder to
the Guarantee Agreement will be limited as necessary (and in a manner reasonable acceptable to the Administrative
Agent) to recognize certain defenses generally available to guarantors or sureties (including those that relate to
fraudulent conveyance or transfer, voidable preference, financial assistance, corporate purpose, capital maintenance or
similar laws, regulations or defenses affecting the rights of creditors generally) or other considerations under
Applicable Law. (e) Notwithstanding the foregoing, the Borrower shall not be obligated to cause such Restricted
Subsidiary to guarantee the Obligations to the extent that such guarantee by such Restricted Subsidiary would
reasonably be expected to give rise to or result in (x)A any liability for the officers, A 132 directors or shareholders of
such Restricted Subsidiary, (y)A any violation of Applicable Law that cannot be prevented or otherwise avoided through
measures reasonably available to the Borrower or the Restricted Subsidiary or (z)A any significant cost, expense,
liability or obligation (including with respect to any Taxes) other than reasonable out- of-pocket expenses and other
than reasonable expenses incurred in connection with any governmental or regulatory filings required as a result of, or
any measures pursuant to clause (y)A undertaken in connection with such joinder to the Guarantee Agreement which
cannot be avoided through measures reasonably available to the Borrower or the Restricted Subsidiary. SectionA 6.08
Limitations on Amendments of the Intercompany Loan Documents. The Borrower will notA(l)A change the Stated
Maturity of the principal of, or any installment of interest on, the Intercompany Loan; (2)A reduce the rate of interest on
the Intercompany Loan; (3)A change the currency for payment of any amount under the Intercompany Loan;

(4)A prepay or otherwise reduce or permit the prepayment or reduction of the Intercompany Loan (save to facilitate a
corresponding payment or repurchase of principal on the Notes); (5)A assign or novate the Intercompany Loan or any
rights or obligations under the Intercompany Loan (other than to secure the Obligations or other Permitted Collateral
Lien or in connection with a transaction that is subject to SectionA 6.05 and is completed in compliance therewith);
(6)A amend, modify or alter the Intercompany Loan and/or Intercompany Loan Agreement in any manner adverse to the
interests of the Secured Parties (provided, the joinder or release of a guarantor to the Intercompany Loan Agreement
shall not be deemed adverse to the extent it is conducted in accordance with the terms of the Intercompany Loan
Documents and this Agreement) or (7)A amend, modify or alter the Intercompany Loan Security Documents other than
as provided in SectionA 6.11. Notwithstanding the foregoing, the Intercompany Loan may be prepaid or reduced to
facilitate or otherwise accommodate or reflect a repayment, redemption or repurchase of outstanding Obligations.
SectionA 6.09 Financial Covenants. (a) Secured Net Leverage Ratio. On the last day of any Calculation Period on which
the Revolving Facility Test Condition is then satisfied, the Borrower shall not permit the Secured Net Leverage Ratio to
be greater than 3.50 to 1.00. (b) Interest Coverage Ratio. On the last day of any Calculation Period on which the
Revolving Facility Test Condition is then satisfied, the Borrower shall not permit the Interest Coverage Ratio to be less
than the corresponding ratio set forth below for such Calculation Period: A Calculation Period Ending A A

MinimumA Ratio A MarchA 31, 2024 AA A 2.00A toA 1.00 A JuneA 30,2024 AA A 2.00 to 1.00 A SeptemberA 30,
2024 AA A 2.25t0 1.00 A DecemberA 31,2024 AA A 2.50 to 1.00 A MarchA 31,2025 AA A 2.50 to 1.00 A

JuneA 30, 2025 AA A 2.50 to 1.00 A SeptemberA 30, 2025 AA A 2.50 to 1.00 A DecemberA 31, 2025 and thereafter
AA A 2.75t01.00 A SectionA 6.10 [Reserved]. A 133 SectionA 6.11 Impairment of Security Interest. (a) The
Borrower shall not, and shall not permit any Guarantor to, take or omit to take any action, which action or omission
would have the result of materially impairing the security interest with respect to (1)A the Loan Collateral for the
benefit of the Secured Parties or (2)A the Intercompany Loan Collateral for the benefit of the Borrower (including,
without limitation, any actions or omissions that would have the result of materially impairing the security interest in
the Intercompany Loan Collateral under Swiss Law) (provided, that the re-starting of any fraudulent conveyance,
fraudulent transfer, preference or hardening period shall not, in itself, constitute material impairment). The Borrower
shall not, and shall not permit any Guarantor to, suffer to exist or grant to any Person other than the Administrative
Agent, for the benefit of the Secured Parties, any Lien over any of the Loan Collateral or Intercompany Loan Collateral
that is prohibited by SectionA 6.02, but may suffer to exist or grant, and permit any Guarantor to grant or suffer to
exist, Permitted Collateral Liens as permitted by SectionA 6.02, and may release or discharge, and permit any
Guarantor to release discharge, the Loan Collateral or Intercompany Loan Collateral in accordance with this Agreement
and the applicable Security Documents or the Intercompany Loan Documents, respectively, in accordance with
SectionA 9.16(b) and (c), respectively. (b) Subject to the foregoing, the Security Documents and the Intercompany Loan
Security Documents may be amended, extended, renewed, restated or otherwise modified to: (i)A cure any ambiguity,
omission, defect or inconsistency therein; (iD)A [reserved]; (iii)A provide for Permitted Collateral Liens; (iv)A add to the
Intercompany Loan Collateral; or (v)A make any other change thereto that does not adversely affect the Lenders in any
material respect; provided, however, that (except where permitted by this Agreement or to effect or facilitate the
creation of Permitted Collateral Liens for the benefit of the Administrative Agent and holders of other Indebtedness
incurred in accordance with this Agreement) no Security Document or Intercompany Loan Security Document may be
amended, extended, renewed, restated or otherwise modified or released, unless contemporaneously with such
amendment, extension, renewal, restatement or modification (followed by an immediate retaking of a Lien of at least
equivalent ranking over the same assets), the Borrower delivers to the Administrative Agent: (1)A a solvency opinion
from an accounting, appraisal or investment banking firm of international standing which confirms the solvency of the
Borrower and its Subsidiaries or the Swiss Obligors and its Subsidiaries (as applicable), in each case taken as a whole,
after giving effect to any transactions related to such amendment, extension, renewal, restatement, modification or
release; (2)A a certificate from an Officer of the relevant Person which confirms the solvency of the Person granting
such Lien after giving effect to any transactions related to such amendment, extension, renewal, restatement,
modification or release (followed by an immediate retaking of a Lien of at least equivalent ranking over the same
assets) and states that all conditions precedent in this Agreement, the Security Documents and the Intercompany Loan
Documents relating to any such action have been complied with; and (3)A an opinion of counsel in form and substance
reasonably acceptable to the Administrative Agent, confirming that, after giving effect to any transactions related to
such amendment, extension, renewal, restatement, modification or release (followed by an immediate retaking of a Lien
of at least equivalent ranking over the same assets), the Lien or Liens securing the Obligations (or the Intercompany
Loan) created under the Security Document (or Intercompany Loan Security Documents) so amended, extended,
renewed, restated, modified or released and retaken are valid and perfected Liens and that all conditions precedent in
this Agreement and the Security Documents (or the Intercompany Loan Security Documents as applicable) relating to
any such action have been complied with. In the event that the Borrower and the Guarantors comply with this

SectionA 6.11, the Administrative Agent shall (subject to customary protections and indemnifications) consent to such
amendments without the need for instructions from the Lenders; provided that the A 134 Administrative Agent shall



not be obligated to enter into any such amendment that adversely affects its own rights, duties, liabilities or immunities.
SectionA 6.12 Sale and Lease-Back Transactions. The Borrower will not, and will not permit any of its Restricted
Subsidiaries to, enter into any sale and leaseback transaction; provided that the Borrower or any Restricted Subsidiary
may enter into a sale and leaseback transaction if: (a) the Borrower or that Restricted Subsidiary, as applicable, could
have (a)A incurred Indebtedness in an amount equal to the Attributable Debt relating to such sale and leaseback
transaction under the Fixed Charge Coverage Ratio test in SectionA 6.01(a) hereof and (b)A incurred a Lien to secure
such Indebtedness pursuant to SectionA 6.02 hereof; (b) the gross cash proceeds of that sale and leaseback transaction
are at least equal to the Fair Market Value of the property that is the subject of that sale and leaseback transaction; and
(c) the transfer of assets in that sale and leaseback transaction is permitted by, and the Borrower applies the proceeds
of such transaction in compliance with, SectionA 6.05(d) hereof. SectionA 6.13 Business of the Borrower and
Subsidiaries. The Borrower will not, and will not permit any of its Restricted Subsidiaries to, engage in any business
other than a Permitted Business, except to such extent as would not be material to the Borrower and its Subsidiaries
taken as a whole. SectionA 6.14 Accounting Changes; Organizational Documents. The Borrower will not, and will not
cause or permit any of the Loan Parties to: (a) change its Fiscal Year end; or (b) amend, modify or change its
Organizational Documents in any manner materially adverse to the rights or interests of the Lenders. SectionA 6.15
Restriction on Transfers of Collateral Vessels. The Borrower will not, and will not cause or permit any of the Loan
Parties to, transfer, sell or otherwise dispose (including, without limitation, through an Asset Sale, a contribution or
other Investment) of any Collateral Vessels to any Person that is not a Swiss Obligor; provided that, the foregoing shall
not prohibit or restrict the Borrower or any of the Loan Parties from any Asset Sales or dispositions pursuant to
SectionA 6.05(d) so long as such disposition is (x)A a good faith disposition to a bona fide third party that is not an
Affiliate of the Borrower or any other Loan Party, (y)A for Fair Market Value and (z)A for a bona fide business purpose;
provided, that, if any Loan Party transfers, sells or otherwise disposes of any Collateral Vessel to any such Swiss
Obligor, (A)A such Swiss Obligor shall be joined to the Intercompany Loan Security Documents, Security Documents
and other Loan Documents as required by the Administrative Agent such that such Swiss Obligor shall be a Subsidiary
Guarantor hereunder and shall be an obligor and/or guarantor in respect of all of the obligations in respect of the
Intercompany Loan Documents (and any such guarantee shall not be limited to freely distributable reserves), and

(B)A such transfer, sale or other disposition shall be subject to the Liens in favor of the Borrower on such Collateral
Vessel (or equivalent replacement Liens) pursuant to the Intercompany Loan Security Documents and such Liens shall
continue to remain in full force and effect following such transfer, sale or other disposition. A 135 ARTICLE VII.
EVENTS OF DEFAULT In case of the happening of any of the following events (a€oeEvents of Defaulta€): (a) any
representation or warranty made or deemed made in or in connection with any Loan Document or any Intercompany
Loan Document or the borrowings or issuances of Letters of Credit hereunder, or any representation, warranty,
statement or information contained in any report, certificate, financial statement or other instrument furnished in
connection with or pursuant to any Loan Document or any Intercompany Loan Document, shall prove to have been false
or misleading in any material respect (or in the case of any such representation and warranty that is qualified as to
a€cematerialitya€, a€oceMaterial Adverse Effecta€ or similar language, such representation and warranty shall prove to
have been false or misleading in all respects) when so made, deemed made or furnished; (b) default shall be made in
the payment of any principal of any Loan or Intercompany Loan when and as the same shall become due and payable,
whether at the due date thereof or at a date fixed for prepayment thereof or by acceleration thereof or otherwise; (c)
default shall be made in the payment of any interest on any Loan or Intercompany Loan or any Fee or the
reimbursement with respect to any L/C Disbursement or any other amount (other than an amount referred to in

(b)A above) due under any Loan Document or any Intercompany Loan Document, when and as the same shall become
due and payable, and such default shall continue unremedied for a period of five (5)A Business Days; (d) default shall be
made in the due observance or performance by the Borrower or any Restricted Subsidiary of any covenant, condition or
agreement contained in SectionA 5.01(a) (with respect to the Borrower), 5.04 (and such default shall continue
unremedied for fifteen (15)A days), 5.05(a), 5.06(c), 5.08, 5.16 or 5.17 (and such default shall continue unremedied for
fifteen (15)A days) or in Article VI or in any Intercompany Loan Document; (e) default shall be made in the due
observance or performance by the Borrower or any Restricted Subsidiary of any covenant, condition or agreement
contained in any Loan Document (other than those specified in paragraph (b), (c)A or (d)A above) and such default shall
continue unremedied for a period of 30 days after the earlier of (i)A written notice thereof from the Administrative
Agent or the Required Lenders to the Borrower and (i)A actual knowledge thereof of the Borrower; (i) the Borrower or
any Material Subsidiary shall fail to pay any principal or interest, regardless of amount, due in respect of any Material
Indebtedness (other than Obligations), when and as the same shall become due and payable (after giving effect to any
applicable grace periods or cure periods provided therein), or (ii)A any other event or condition occurs that results in
any Material Indebtedness becoming due prior to its scheduled maturity or that enables or permits (with or without the
giving of notice, the lapse of time or both) the holder or holders of any Material Indebtedness or any trustee or agent on
its or their behalf to cause any Material Indebtedness to become due, or to require the prepayment, repurchase,
redemption or defeasance thereof, prior to its scheduled maturity and any applicable grace or cure period shall have
expired; provided that this clause (ii)A shall not apply to secured Indebtedness that becomes due as a result of the
voluntary sale or transfer of the property or assets securing such Indebtedness if such sale or transfer is permitted
hereunder and under the documents providing for such Indebtedness and such Indebtedness is repaid when required
under the documents A 136 providing for such Indebtedness; provided, in either case, that such failure remains
unremedied and is not waived by the holder thereof prior to acceleration hereunder; (f) an involuntary proceeding shall
be commenced or an involuntary petition shall be filed in a court of competent jurisdiction seeking (i)A relief in respect
of the Borrower or any Material Subsidiary, or of a substantial part of the property or assets of the Borrower or a
Material Subsidiary, under Title 11 of the United States Code, as now constituted or hereafter amended, or any other
Federal, state or foreign bankruptcy, insolvency, receivership or similar law or (ii)A the appointment of a receiver,
trustee, custodian, sequestrator, conservator or similar official for the Borrower or any Material Subsidiary or for a
substantial part of the property or assets of the Borrower or a Material Subsidiary; and 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; (g) theThe Borrower or any Material Subsidiary shall (i)A voluntarily commence any proceeding or file any
petition seeking relief under Title 11 of the United States Code, as now constituted or hereafter amended, or any other
Federal, state or foreign bankruptcy, insolvency, receivership or similar law, (ii)A consent to the institution of any
proceeding or the filing of any petition described in (g)A above, (iii)A apply for or consent to the appointment of a
liquidator, receiver, trustee, custodian, sequestrator, conservator or similar official for the Borrower or any Material



Subsidiary or for a substantial part of the property or assets of the Borrower or any Material Subsidiary, (iv)A make a
general assignment for the benefit of creditors, (v)A become unable, admit in writing its inability or fail generally to pay
its debts as they become due or (vi)A take any corporate action for the purpose of effecting any of the foregoing; (h) one
or more final judgments shall be rendered against the Borrower, any Material Subsidiary or any combination thereof
and the same shall remain undischarged, unsatisfied, unvacated or unbonded for a period of 60 consecutive days during
which execution shall not be effectively stayed, or any action shall be legally taken by a judgment creditor to levy upon
assets or properties of the Borrower or any Material Subsidiary to enforce any such judgment and such judgment is for
the payment of money in an aggregate amount in excess of $25,000,000 (except to the extent covered by insurance for
which the carrier has not denied liability); (i) an ERISA Event shall have occurred that, when taken together with all
other such ERISA Events, would reasonably be expected to result in a Material Adverse Effect; (j) any Guarantee under
the Guarantee Agreement for any reason shall be declared by a court of competent jurisdiction to be null and void
(other than in accordance with its terms), or any Guarantor shall deny in writing that it has any further liability under
the Guarantee Agreement (other than as a result of the discharge of such Guarantor in accordance with the terms of the
Loan Documents); (k) any security interest purported to be created by any Security Document on any Loan Collateral
shall cease to be, or shall be asserted by the Borrower or any other Loan Party not to be, a valid and perfected (except
as otherwise expressly provided in this Agreement or such Security Document) security interest in the Loan Collateral
covered thereby, except as a result of the actions, or lack thereof, by the Administrative Agent; (1) any security interest
purported to be created by any Intercompany Loan Security Document on any Intercompany Loan Collateral shall cease
to be, or shall be asserted by the Borrower or any other Loan Party not to be, in full force and effect and a valid and
perfected (except as otherwise A 137 expressly provided in this Agreement or such Intercompany Loan Security
Document) security interest in the Intercompany Loan Collateral covered thereby; (m) the Indebtedness under any
subordinated Indebtedness of the Borrower or any Restricted Subsidiary constituting Material Indebtedness shall cease
(or any Loan Party or an Affiliate of any Loan Party shall so assert), for any reason, to be validly subordinated to the
Obligations as provided in the agreements evidencing such subordinated Indebtedness; (n) (a) any court opens
bankruptcy proceedings against the Swiss Obligors, grants a (provisional or definitive) composition moratorium
(Nachlassstundung) to the Swiss Obligors or institutes other insolvency proceedings against the Swiss Obligors or

(b)A the Swiss Obligors are overindebted (A%berschuldet), insolvent (zahlungsunfAxhig), or stops or suspends payment
of all or substantially all of its debts, proposes or makes or enters into a stay of execution, a standstill agreement with
certain or all of its creditors (Stillhaltevereinbarung), a general assignment of all or substantially all of its assets or a
similar out-or-court restructuring arrangement to, with or for the benefit of creditors, or a composition agreement
(Nachlassvertrag); or (o) there shall have occurred a Change of Contrql,- then, and in every such event (other than an
event with respect to the Borrower described in paragraph (g)A or (h)A above or an event described in paragraph

(0)A 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)A terminate forthwith the Commitments and (ii)A declare the Loans then outstanding to be
forthwith due and payable in whole or in part, whereupon the principal of the Loans so declared to be due and payable,
together with accrued interest thereon and any unpaid accrued Fees and all other liabilities of the Borrower accrued
hereunder and under any other Loan Document, shall become forthwith due and payable, without presentment,
demand, protest or any other notice of any kind, all of which are hereby expressly waived by the Borrower to the extent
permitted by law, anything contained herein or in any other Loan Document to the contrary notwithstanding; and in any
event with respect to the Borrower described in paragraph (g)A or (h)A above, the Commitments shall automatically
terminate and the principal of the Loans then outstanding, together with accrued interest thereon and any unpaid
accrued Fees and all other liabilities of the Borrower accrued hereunder and under any other Loan Document, shall
automatically become due and payable, without presentment, demand, protest or any other notice of any kind, all of
which are hereby expressly waived by the Borrower, anything contained herein or in any other Loan Document to the
contrary notwithstanding. The Lenders and the Administrative Agent agree, as among such parties, as follows: after the
occurrence and during the continuance of an Event of Default, all amounts collected or received by the Administrative
Agent or any Lender on account of amounts then due and outstanding under any of the Loan Documents shall, except as
otherwise expressly provided herein, be applied as follows: first, to pay all indemnities and reasonable out-of-pocket
costs and expenses (including reasonable attorneysa€™ fees to the extent provided herein) due and owing hereunder or
under any other Loan Document of the Administrative Agent, including in connection with enforcing the rights of the
Administrative Agent and the Lenders under the Loan Documents (including all expenses of sale or other realization of
or in respect of the Collateral and any sums advanced to the Administrative Agent or to preserve its security interest in
the Collateral), second, to pay any fees due and owing hereunder or under any other Loan Document to the
Administrative Agent, third, to pay all indemnities and reasonable out-of-pocket costs and expenses (including
reasonable attorneysa€™ fees to the extent provided herein) due and owing hereunder or under any other Loan
Document of the Issuing Lenders and the Swingline Lender, on a pro rata basis, fourth, to pay all indemnities and
reasonable out-of-pocket costs and expenses (including reasonable attorneysa€™ fees to the extent provided herein)
due and owing hereunder or under A 138 any other Loan Document of the Lenders, on a pro rata basis, fifth, to pay any
fees and interest due and owing hereunder or under any other Loan Document to the Swingline Lender and the Issuing
Lenders, on a pro rata basis, sixth, to pay any fees and interest due and owing hereunder or under any other Loan
Document to the Lenders, on a pro rata basis, seventh, on a pro rata basis, to (A)A the payment of principal of all
Revolving Loans (including Swingline Loans) to Lenders, on a pro rata basis, and then outstanding Reimbursement
Obligations then outstanding and (B)A Cash Collateralize unmatured Reimbursement Obligations in the amount
required under SectionA 2.18, on a pro rata basis, eighth, on a pro rata basis, to (A) pay all other Obligations
outstanding to the Secured Parties on a pro rata basis and (B)A Cash Collateralize the contingent indemnification and
other obligations due and owing to the Secured Parties, in an amount determined by the Administrative Agent as
reasonably necessary to secure such obligations, and ninth, upon payment in full of all Obligations, to pay the surplus, if
any, to whomever may be lawfully entitled to receive such surplus. ARTICLE VIII. THE ADMINISTRATIVE AGENT
SectionA 8.01 Appointment and Authority Etc. Each of the Lenders and each Issuing Lender hereby irrevocably
appoints, designates and authorizes Wells Fargo to act on its behalf as the Administrative Agent hereunder and under
the other Loan Documents and appoints the Administrative Agent to hold any security interest created by the Security
Documents for and on behalf of, or in trust for, such Lender, and authorizes the Administrative Agent to take such
actions on its behalf and to exercise such powers as are delegated to the Administrative Agent by the terms of the Loan
Documents, together with such actions and powers as are reasonably incidental thereto. Without limiting the generality



of the foregoing, the Administrative Agent is hereby expressly authorized to execute any and all documents (including
releases and any loss sharing agreements) with respect to the Collateral and the rights of the Secured Parties with
respect thereto, as contemplated by and in accordance with the provisions of this Agreement and the Security
Documents. In the event that any Collateral is hereafter pledged, charged, mortgaged or granted a security interest
over by any Person as collateral security for the Obligations, the Administrative Agent is hereby authorized, and hereby
granted a power of attorney, to execute and deliver on behalf of the Secured Parties any Loan Documents necessary or
appropriate to grant and perfect a Lien on such Collateral in favor of the Administrative Agent on behalf of the Secured
Parties. Each Lender agrees that no Secured Party (other than the Administrative Agent in accordance with the
Security Agreement) shall have the right individually to seek to realize upon the security granted by any Security
Document, it being understood and agreed that such rights and remedies may be exercised solely by the Administrative
Agent for the benefit of the Secured Parties upon the terms of the Security Documents. The Lenders hereby authorize
the Administrative Agent to execute and deliver, for and on behalf of each such Lender, on or about the date of this
Agreement and at any time following the date of this Agreement, the Ship Mortgages and the other Security Documents
to which it is a party, including any Ship Mortgages and any other Security Documents with respect to After-Acquired
Property, and hereby further authorize the Administrative Agent to release any Lien granted to or held by the
Administrative Agent upon any Collateral as described in SectionA 9.16 and the Borrower shall provide confirmation of
such authorization if requested by the Administrative Agent. The institution serving as the Administrative Agent
hereunder shall have the same rights and powers in its capacity as a Lender as any other Lender and may exercise the
same as though it were not an Administrative Agent and such bank and its Affiliates may accept deposits from, lend
money to and A 139 generally engage in any kind of business with the Borrower or any Restricted Subsidiary or other
Affiliate thereof as if it were not an Administrative Agent hereunder. The Administrative Agent shall not have any duties
or obligations except those expressly set forth in the Loan Documents. Without limiting the generality of the foregoing,
(a)A the Administrative Agent shall not be subject to any fiduciary or other implied duties, regardless of whether a
Default has occurred and is continuing, (b)A the Administrative Agent shall not have any duty to take any discretionary
action or exercise any discretionary powers, except discretionary rights and powers expressly contemplated hereby that
the Administrative Agent is instructed in writing to exercise by the Required Lenders (or such other number or
percentage of the Lenders as shall be necessary under the circumstances as provided in SectionA 9.08), and (c)A except
as expressly set forth in the Loan Documents, the Administrative Agent shall not have any duty to disclose, nor shall it
be liable for the failure to disclose, any information relating to the Borrower or any of the Restricted Subsidiaries that is
communicated to or obtained by the institution serving as Administrative Agent or any of its Affiliates in any capacity.
The Administrative Agent shall not be liable for any action taken or not taken by it with the consent or at the request of
the Required Lenders (or such other number or percentage of the Lenders as shall be necessary under the
circumstances as provided in SectionA 9.08) or in the absence of its own gross negligence or willful misconduct. The
Administrative Agent shall not be deemed to have knowledge of any Default unless and until written notice thereof is
given to the Administrative Agent by the Borrower or a Lender, and the Administrative Agent shall not be responsible
for or have any duty to ascertain or inquire into (i)A any statement, warranty or representation made in or in connection
with any Loan Document, (ii)A the contents of any certificate, report or other document delivered thereunder or in
connection therewith, (iii)A the performance or observance of any of the covenants, agreements or other terms or
conditions set forth in any Loan Document, (iv)A the validity, enforceability, effectiveness or genuineness of any Loan
Document or any other agreement, instrument or document, or (v)A 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. The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for
relying upon, any notice, request, certificate, consent, statement, instrument, document or other writing believed by it
to be genuine and to have been signed or sent by the proper person. The Administrative Agent may also rely upon any
statement made to it orally or by telephone and believed by it to have been made by the proper person, and shall not
incur any liability for relying thereon. The Administrative Agent may consult with legal counsel (who may be counsel for
the Borrower), independent accountants and other experts selected by it, and shall not be liable for any action taken or
not taken by it in accordance with the advice of any such counsel, accountants or experts. The Administrative Agent
may perform any and all its duties and exercise its rights and powers by or through any one or more sub-agents
appointed by it. The Administrative Agent and any such subagent may perform any and all its duties and exercise its
rights and powers by or through their respective Related Parties. The exculpatory provisions of the preceding
paragraphs shall apply to any such sub-agent and to the Related Parties of the Administrative Agent and any such sub-
agent, and shall apply to their respective activities in connection with the syndication of the credit facilities provided for
herein as well as activities as Agent. Subject to the appointment and acceptance of a successor Administrative Agent as
provided below, the Administrative Agent may resign upon 30 daysa€™ notice by notifying the Lenders, the Issuing
Lenders and the Borrower. Upon any such resignation, the Required Lenders shall have the right, upon the consent of
the Borrower (except that the consent of the Borrower shall not be required after the occurrence and during the
continuance of any Event of Default under clauses (b), (c), (g)A or (h)A of A 140 Article VII), 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 Lenders, appoint a successor Administrative Agent which shall be a
Lender in consultation with the Borrower. If no successor Administrative Agent has been appointed pursuant to the
immediately preceding sentence by the 30th day after the date such notice of resignation was given by such
Administrative Agent, such Administrative Agenta€™s resignation shall become effective and the Required Lenders
shall thereafter perform all the duties of such Administrative Agent hereunder and/or under any other Loan Document
until such time, if any, as the Required Lenders appoint a successor Administrative Agent. Any such resignation by such
Administrative Agent hereunder shall also constitute, to the extent applicable, its resignation as an Issuing Lender, in
which case such resigning Administrative Agent (a) shall not be required to issue any further Letters of Credit and

(b)A shall maintain all of its rights and obligations as an Issuing Lender, as the case may be, with respect to any Letters
of Credit issued by it prior to the date of such resignation. 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 an Administrative Agenta€™ s resignation hereunder, the provisions of this Article and SectionA 9.05 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 acting as Administrative Agent. Each
Lender acknowledges that it has, independently and without reliance upon the Administrative Agent or any other
Lender and based on such documents and information as it has deemed appropriate, made its own credit analysis and
decision to enter into this Agreement. Each Lender also acknowledges that it will, independently and without reliance
upon the Administrative Agent or any other Lender and based on such documents and information as it shall from time
to time deem appropriate, continue to make its own decisions in taking or not taking action under or based upon this
Agreement or any other Loan Document, any related agreement or any document furnished hereunder or thereunder.
None of the Lenders or other persons identified on the facing page of this Agreement as a d€cebookrunnera€, a€mlead
arrangera€, a€cesyndication agenta€ or a€cedocumentation agenta€ shall have any right, power, obligation, liability,
responsibility or duty under this Agreement other than those applicable to all Lenders. Without limiting the foregoing,
none of the Lenders or other persons so identified shall have or be deemed to have any fiduciary relationship with any
Lender. Each Lender acknowledges that it has not relied, and will not rely, on any of the Lenders or other persons so
identified in deciding to enter into this Agreement or in taking or not taking action hereunder. SectionA 8.02 Erroneous
Payments. (a) Each Lender, each Issuing Lender, each other Secured Party and any other party hereto hereby severally
agrees that if (i)A the Administrative Agent notifies (which such notice shall be conclusive absent manifest error) such
Lender or Issuing Lender or any other Secured Party (or the Lender Affiliate of a Secured Party) or any other Person
that has received funds from the Administrative Agent or any of its Affiliates, either for its own account or on behalf of a
Lender, Issuing Lender or other Secured Party (each such recipient, a &€cePayment Recipienta€) that the
Administrative Agent has determined in its sole discretion that any funds received by such Payment Recipient were
erroneously transmitted to, or A 141 otherwise erroneously or mistakenly received by, such Payment Recipient
(whether or not known to such Payment Recipient) or (ii)A any Payment Recipient receives any payment from the
Administrative Agent (or any of its Affiliates) (x)A that is in a different amount than, or on a different date from, that
specified in a notice of payment, prepayment or repayment sent by the Administrative Agent (or any of its Affiliates)
with respect to such payment, prepayment or repayment, as applicable, (y)A that was not preceded or accompanied by
a notice of payment, prepayment or repayment sent by the Administrative Agent (or any of its Affiliates) with respect to
such payment, prepayment or repayment, as applicable, or (z)A that such Payment Recipient otherwise becomes aware
was transmitted or received in error or by mistake (in whole or in part) then, in each case, an error in payment shall be
presumed to have been made (any such amounts specified in clauses (i)A or (ii)A of this SectionA 8.02(a), whether
received as a payment, prepayment or repayment of principal, interest, fees, distribution or otherwise; individually and
collectively, an a€ceErroneous Paymenta€), then, in each case, such Payment Recipient is deemed to have knowledge of
such error at the time of its receipt of such Erroneous Payment; provided that nothing in this Section shall require the
Administrative Agent to provide any of the notices specified in clauses (i)A or (ii)A above. Each Payment Recipient
agrees that it shall not assert any right or claim to any Erroneous Payment, and hereby waives 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 Erroneous Payments, including without limitation waiver of any defense based on
a€medischarge for valuea€ or any similar doctrine. (b) Without limiting the immediately preceding clause (a), each
Payment Recipient agrees that, in the case of clause (a)(ii) above, it shall promptly notify the Administrative Agent in
writing of such occurrence. (c) In the case of either clause (a)(i) or (a)(ii) above, such Erroneous Payment shall at all
times remain the property of the Administrative Agent and shall be segregated by the Payment Recipient and held in
trust for the benefit of the Administrative Agent, and upon demand from the Administrative Agent such Payment
Recipient shall (or, shall cause any Person who received any portion of an Erroneous Payment on its behalf to),
promptly, but in all events no later than one Business Day thereafter, return to the Administrative Agent the amount of
any such Erroneous Payment (or portion thereof) as to which such a demand was made in same day funds and in the
currency so received, together with interest thereon in respect of each day from and including the date such Erroneous
Payment (or portion thereof) was received by such Payment Recipient to the date such amount is repaid to the
Administrative Agent at the Overnight Rate. (d) In the event that an Erroneous Payment (or portion thereof) is not
recovered by the Administrative Agent for any reason, after demand therefor by the Administrative Agent in accordance
with immediately preceding clause (c), from any Lender that is a Payment Recipient or an Affiliate of a Payment
Recipient (such unrecovered amount as to such Lender, an &4€ceErroneous Payment Return Deficiencya€), then at the
sole discretion of the Administrative Agent and upon the Administrative Agenta€™s written notice to such Lender

(i)A such Lender shall be deemed to have made a cashless assignment of the full face amount of the portion of its Loans
(but not its Commitments) of the relevant Class with respect to which such Erroneous Payment was made (the
d€eErroneous Payment Impacted Classa€) to the Administrative Agent or, at the option of the Administrative Agent,
the Administrative Agenta€™s applicable lending affiliate in an amount that is equal to the Erroneous Payment Return
Deficiency (or such lesser amount as the Administrative Agent may specify) (such assignment of the Loans (but not
Commitments) of the Erroneous Payment Impacted Class, the a€oeErroneous Payment Deficiency Assignmenta€) plus
any accrued and unpaid interest on such assigned amount, without further consent or approval of any party hereto and
without any payment by the Administrative Agent or its applicable lending affiliate as the assignee of such Erroneous
Payment Deficiency Assignment. The parties hereto acknowledge and agree that (1)A any assignment contemplated in
this clause (d)A shall be made without any requirement for any A 142 payment or other consideration paid by the
applicable assignee or received by the assignor, (2)A the provisions of this clause (d)A shall govern in the event of any
conflict with the terms and conditions of SectionA 9.04 and (3)A the Administrative Agent may reflect such assignments
in the Register without further consent or action by any other Person. (e) Each party hereto hereby agrees that (x)A in
the event an Erroneous Payment (or portion thereof) is not recovered from any Payment Recipient that has received
such Erroneous Payment (or portion thereof) for any reason, the Administrative Agent (1)A shall be subrogated to all
the rights of such Payment Recipient with respect to such amount and (2)A is authorized to set off, net and apply any
and all amounts at any time owing to such Payment Recipient under any Loan Document, or otherwise payable or
distributable by the Administrative Agent to such Payment Recipient from any source, against any amount due to the
Administrative Agent under this SectionA 8.02 or under the indemnification provisions of this Agreement, (y)A the
receipt of an Erroneous Payment by a Payment Recipient shall not for the purpose of this Agreement be treated as a
payment, prepayment, repayment, discharge or other satisfaction of any Obligations owed by the Borrower or any other
Loan Party, except, in each case, to the extent such Erroneous Payment is, and solely with respect to the amount of
such Erroneous Payment that is, comprised of funds received by the Administrative Agent from the Borrower or any
other Loan Party for the purpose of making a payment on the Obligations and (z)A to the extent that an Erroneous



Payment was in any way or at any time credited as payment or satisfaction of any of the Obligations, the Obligations or
any part thereof that were so credited, and all rights of the Payment Recipient, as the case may be, shall be reinstated
and continue in full force and effect as if such payment or satisfaction had never been received. (f) Each partya€™s
obligations under this SectionA 8.02 shall survive the resignation or replacement of the Administrative Agent or any
transfer of right or obligations by, or the replacement of, a Lender, the termination of the Commitments or the
repayment, satisfaction or discharge of all Obligations (or any portion thereof) under any Loan Document. (g)
Notwithstanding anything to the contrary in this SectionA 8.02, this SectionA 8.02 shall not create any obligations,
liabilities or responsibilities or alter or change any obligations, liabilities or responsibilities of the Borrower and the
Loan Parties under any of the other provisions of this Agreement or any other Loan Document, other than with respect
to acknowledging and consenting to any assignment and/or subrogation rights referenced in this SectionA 8.02, subject
to any consent rights set forth in SectionA 9.04 and other than the Borrowera€™s agreement to this SectionA 8.02 (it
being understood that this clause (g)A shall not limit any rights the Administrative Agent may have against any Loan
Party under any provision of this Agreement or any other Loan Document other than this SectionA 8.02). (h) Nothing in
this SectionA 8.02 will constitute a waiver or release of any claim of the Administrative Agent hereunder arising from
any Payment Recipienta€™ s receipt of an Erroneous Payment. ARTICLE IX. MISCELLANEOUS SectionA 9.01 Notices;
Electronic Communications. (a) Except in the case of notices and other communications expressly permitted to be given
by telephone (and except as provided in paragraph (b)A below), all notices and other communications provided for
herein shall be (i)A in writing and shall be delivered by hand or overnight courier service, (ii)A mailed by certified or
registered mail as follows, or (iii)A via email as follows: A 143 If to the Borrower: Viking Cruises Ltd 5700 Canoga
Avenue, Suite 200 Woodland Hills, California 91367 Attention: Contracts Telephone No.: (818)A 227-1234 Email:
contracts@viking.com With a copy to (which copy shall be delivered as an accommodation and shall not be required to
be delivered in satisfaction of any requirement hereof and shall not constitute notice for any purposes hereof): Skadden,
Arps, Slate, MeagherA & FlomMilbank LLP 320 South Canal Street55 Hudson Yards Chicago, Illinois 60606New York,
NY 10001 Attention: Seth JacobsonAntonio Diaz-Albertini // Jonathan Jackson Telephone No.: (312)A 407-0889212)
530-5002 // (212)A 530-5503 Email: Seth.Jacobson@skadden.comADiaz-Albertini@milbank.com //
JJackson@milbank.com If to Wells Fargo, as Administrative Agent: Wells Fargo Bank, National Association MAC D1109-
019 1525 West W.T. Harris Blvd. Charlotte, NC 28262 Attention: Syndication Agency Services Telephone No.:

(704)A 590-2706 Facsimile No.: (844)A 879-5899 Email: Agencyservices.requests@wellsfargo.com With a copy to
(which copy shall be delivered as an accommodation and shall not be required to be delivered in satisfaction of any
requirement hereof): LathamA & Watkins LLP 330 North Wabash Avenue, Suite 2800 Chicago, Illinois 60611 Attention:
Noah Weiss Telephone No.: (312)A 876-6527 Email: noah.weiss@lw.com LathamA & Watkins LLP 330 North Wabash
Avenue, Suite 2800 Chicago, Illinois 60611 Attention: Christopher Lueking Telephone No.: (312)A 876-7680 Email:
christopher.lueking@lw.com A 144 If to any Lender: To the address of such Lender set forth on the Register with
respect to deliveries of notices and other documentation that may contain material non-public information. 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 delivered through electronic communications to the extent provided in paragraph (b)A below,
shall be effective as provided in said paragraph (b). (b) Electronic Communications. Notices and other communications
to the Lenders and the Issuing Lenders hereunder may be delivered or furnished by electronic communication
(including e-mail and Internet or intranet websites) pursuant to procedures approved by the Administrative Agent. 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)A notices and other communications sent to an e-mail address shall be deemed received upon the
sendera€™s receipt of an acknowledgement from the intended recipient (such as by the &€cereturn receipt requesteda€
function, as available, return e-mail or other written acknowledgement), and (ii)A 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 ()A of notification that sqch notice or communication is available and
identifying the website address therefor; provided that, for both clauses (i)A and (ii)A above, if such notice, email or
other communication is not sent during the normal business hours of the recipient, such notice, email or other
communication shall be deemed to have been sent at the opening of business on the next Business Day for the recipient.
(c) Administrative Agenta€™s Office. The Administrative Agent hereby designates its office located at the address set
forth above, or any subsequent office which shall have been specified for such purpose by written notice to the
Borrower and Lenders, as the Administrative Agenta€™s office referred to herein, to which payments due are to be
made and at which Loans will be disbursed and Letters of Credit requested. (d) Change of Address, Etc. Each of the
Borrower, the Administrative Agent, any Issuing Lender or the Swingline Lender may change its address or other
contact information for notices and other communications hereunder by notice to the other parties hereto. Any Lender
may change its address, email or facsimile number for notices and other communications hereunder by notice to the
Borrower, the Administrative Agent, each Issuing Lender and the Swingline Lender. (e) Platform. (i) Each Loan Party,
each Lender and each Issuing Lender agrees that the Administrative Agent may, but shall not be obligated to, make the
Borrower Materials available to the Issuing Lenders and the other Lenders by posting the Borrower Materials on the
Platform. (ii) The Platform is provided a€ceas isa€ and a€ceas available.a€ The Agent Parties do not warrant the
accuracy or completeness of the Borrower Materials or the adequacy of the Platform, and expressly disclaim liability for
errors or omissions in the Borrower Materials. No warranty of any kind, express, implied or statutory, including any
warranty of merchantability, fitness for a particular purpose, non-infringement of third-party rights or freedom from
viruses or other code A 145 defects, is made by any Agent Party in connection with the Borrower Materials or the
Platform. Although the Platform is secured pursuant to generally-applicable security procedures and policies
implemented or modified by the Administrative Agent and its Related Parties, each of the Lenders, the Issuing Lenders
and the Borrower acknowledges and agrees that distribution of information through an electronic means is not
necessarily secure in all respects, the Administrative Agent, the Lead Arranger and their respective Related Parties
(collectively, the a€ceAgent Partiesa€) are not responsible for approving or vetting the representatives, designees or
contacts of any Lender or Issuing Lender that are provided access to the Platform and that there may be confidentiality
and other risks associated with such form of distribution. Each of the Borrower, each Lender and each Issuing Lender
party hereto understands and accepts such risks. In no event shall the Agent Parties have any liability to any Loan
Party, any Lender or any other Person or entity for losses, claims, damages, liabilities or expenses of any kind (whether
in tort, contract or otherwise) arising out of any Loan Partya€™s or the Administrative Agenta€™s transmission of



communications through the Internet (including the Platform), except to the extent that such losses, claims, damages,
liabilities or expenses are determined by a court of competent jurisdiction by final and non-appealable judgment to have
resulted from the gross negligence or willful misconduct of such Agent Party; provided that in no event shall any Agent
Party have any liability to any Loan Party, any Lender, any Issuing Lender or any other Person for indirect, special,
incidental, consequential or punitive damages, losses or expenses (as opposed to actual damages, losses or expenses).
(f) Private Side Designation. Each Public Lender agrees to cause at least one individual at or on behalf of such Public
Lender to at all times have selected the a€eePrivate Side Informationa€ or similar designation on the content
declaration screen of the Platform in order to enable such Public Lender or its delegate, in accordance with such Public
Lendera€™s compliance procedures and Applicable Law, including United States federal and state securities Applicable
Laws, to make reference to Borrower Materials that are not made available through the d&€oePublic Side Informationa€
portion of the Platform and that may contain material non-public information with respect to the Borrower or its
securities for purposes of United States federal or state securities Applicable Laws. SectionA 9.02 Survival. (a) All
representations and warranties set forth in Article III and all representations and warranties contained in any
certificate, or any of the Loan Documents (including, but not limited to, any such representation or warranty made in or
in connection with any amendment thereto) shall constitute representations and warranties made under this
Agreement. All representations and warranties made under this Agreement shall be made or deemed to be made at and
as of the Closing Date (except those that are expressly made as of a specific date), shall survive the Closing Date and
shall not be waived by the execution and delivery of this Agreement, any investigation made by or on behalf of the
Lenders or any borrowing hereunder. (b) Notwithstanding any termination of this Agreement, the indemnities to which
the Administrative Agent and the Lenders are entitled under the provisions of this Article IX and any other provision of
this Agreement and the other Loan Documents shall continue in full force and effect and shall protect the
Administrative Agent and the Lenders against events arising after such termination as well as before. SectionA 9.03
Counterparts; Integration; Effectiveness. This Agreement may be executed in counterparts (and by different parties
hereto in different counterparts), each of which shall constitute an original, but all of which when taken together shall
constitute a single contract. This Agreement and the A 146 other Loan Documents, and any separate letter agreements
with respect to fees payable to the Administrative Agent, any Issuing Lender, the Swingline Lender and/or the Lead
Arranger, 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 SectionA 4.02, 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 that, when taken together, bear the
signatures of each of the other parties hereto. Delivery of an executed counterpart of a signature page of this
Agreement by facsimile or in electronic (i.e., &€cepdfa€ or a€cetifa€) format shall be effective as delivery of a manually
executed counterpart of this Agreement. SectionA 9.04 Successors and Assigns; Participations. (a) Successors and
Assigns Generally. 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, except that neither the Borrower nor any other Loan
Party may assign or otherwise transfer any of its rights or obligations hereunder without the prior written consent of
the Administrative Agent and each Lender and no Lender may assign or otherwise transfer any of its rights or
obligations hereunder except (i) to an assignee in accordance with the provisions of paragraph (b)A of this Section,

(ii)A by way of participation in accordance with the provisions of paragraph (d)A of this Section or (iii)A by way of
pledge or assignment of a security interest subject to the restrictions of paragraph (e)A of this Section (and any other
attempted assignment or transfer by any party hereto shall be null and void). Nothing in this Agreement, expressed or
implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and
assigns permitted hereby, Participants to the extent provided in paragraph (d)A of this Section and, to the extent
expressly contemplated hereby, the Lead Arranger, the Related Parties of each of the Administrative Agent, the Lead
Arranger and the Lenders) any legal or equitable right, remedy or claim under or by reason of this Agreement. (b)
Assignments by Lenders. Any Lender may at any time assign to one or more assignees all or a portion of its rights and
obligations under this Agreement (including all or a portion of its Revolving Credit Commitment and the Loans at the
time owing to it); provided that any such assignment shall be subject to the following conditions: A A (i) Minimum
Amounts. (A) in the case of an assignment of the entire remaining amount of the assigning Lendera€™s Commitment
and/or the Loans at the time owing to it or contemporaneous assignments to related Approved Funds (determined after
giving effect to such assignments) that equal at least the amount specified in paragraph (b)(i)(B) of this Section in the
aggregate or in the case of an assignment to a Lender, an Affiliate of a Lender or an Approved Fund, no minimum
amount need be assigned; and (B) in any case not described in paragraph (b)(i)(A) of this Section, the aggregate amount
of the Commitment (which for this purpose includes Loans outstanding thereunder) or, if the applicable Commitment is
not then in effect, the principal outstanding balance of the Loans of the assigning Lender subject to each such
assignment (determined as of the date the Assignment and Assumption with respect to such assignment is delivered to
the Administrative Agent or, if &€eTrade Datea€ is specified in the Assignment and Assumption, as of the Trade Date)
shall not be less than $5,000,000, unless each of the Administrative Agent and, so long as no Event of Default under
clauses (b), (c), (g)A or (h)A of Article VII has occurred and is continuing, the Borrower A 147 otherwise consents (each
such consent not to be unreasonably withheld or delayed); provided that the Borrower shall be deemed to have given its
consent ten (10)A Business Days after the date written notice thereof has been delivered by the assigning Lender
(through the Administrative Agent) unless such consent is expressly refused by the Borrower prior to such tenth
(10th)A Business Day; (ii) Proportionate Amounts. Each partial assignment shall be made as an assignment of a
proportionate part of all the assigning Lendera€™s rights and obligations under this Agreement with respect to the
Loan or the Commitment assigned; (iii) Required Consents. No consent shall be required for any assignment except to
the extent required by paragraph (b)(i)(B) of this Section and, in addition: (A) the consent of the Borrower (such consent
not to be unreasonably withheld or delayed) shall be required unless (x)A an Event of Default under clauses (b), (c),
(g)A or (h)A of Article VII has occurred and is continuing at the time of such assignment or (y)A such assignment is to a
Lender, an Affiliate of a Lender or an Approved Fund; 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)A Business Days after having received notice thereof; (B) the consent of the Administrative Agent (such consent not
to be unreasonably withheld or delayed) shall be required for assignments if such assignment is to a Person that is not a
Lender with a Revolving Credit Commitment, an Affiliate of such Lender or an Approved Fund with respect to such
Lender; and (C) the consents of the Issuing Lenders and the Swingline Lender (such consents not to be unreasonably
withheld or delayed) shall be required for any assignment. (iv) Assignment and Assumption. The parties to each



assignment shall execute and deliver to the Administrative Agent an Assignment and Assumption, together with a
processing and recordation fee of $3,500 for each assignment; provided that (A)A only one such fee will be payable in
connection with simultaneous assignments to two or more related Approved Funds by a Lender and (B)A the
Administrative Agent may, in its sole discretion, elect to waive such processing and recordation fee in the case of any
assignment. (v) No Assignment to Certain Persons. No such assignment shall be made to (A)A the Borrower or any of its
Subsidiaries or Affiliates, (B)A a natural Person (or a holding company, investment vehicle or trust for, or owned and
operated for the primary benefit of, a natural Person) or (C)A any Defaulting Lender or any of its Subsidiaries, or any
Person who, upon becoming a Lender hereunder, would constitute any of the foregoing Persons described in this clause
(v). (vi) Certain Additional Payments. In connection with any assignment of rights and obligations of any Defaulting
Lender hereunder, no such assignment shall be effective unless and until, in addition to the other conditions thereto set
forth herein, the parties to the assignment shall make such additional payments to the Administrative Agent in an
aggregate amount sufficient, upon distribution thereof as appropriate (which may be outright payment, purchases by
the assignee of participations or subparticipations, or other compensating actions, including funding, A 148 with the
consent of the Borrower and the Administrative Agent, the applicable pro rata share of Loans previously requested, but
not funded by, the Defaulting Lender, to each of which the applicable assignee and assignor hereby irrevocably
consent), to (A)A pay and satisfy in full all payment liabilities then owed by such Defaulting Lender to the
Administrative Agent, the Issuing Lenders, the Swingline Lender and each other Lender hereunder (and interest
accrued thereon), and (B)A acquire (and fund as appropriate) its full pro rata share of all Loans and participations in
Letters of Credit and Swingline Loans in accordance with its Pro Rata Percentage. Notwithstanding the foregoing, in
the event that any assignment of rights and obligations of any Defaulting Lender hereunder shall become effective
under Applicable Law without compliance with the provisions of this paragraph, then the assignee of such interest shall
be deemed to be a Defaulting Lender for all purposes of this Agreement until such compliance occurs. Subject to
acceptance and recording thereof by the Administrative Agent pursuant to paragraph (c)A of this Section, from and
after the effective date specified in each Assignment and Assumption, the assignee thereunder shall be a party to this
Agreement and, to the extent of the interest assigned by such Assignment and Assumption, have the rights and
obligations of a Lender under this Agreement, and the assigning Lender thereunder shall, to the extent of the interest
assigned by such Assignment and Assumption, be released from its obligations under this Agreement (and, in the case
of an Assignment and Assumption covering all of the assigning Lendera€™ 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
2.26, 2.27, 2.28, 2.29 and 9.05 with respect to facts and circumstances occurring prior to the effective date of such
assignment; provided, that except to the extent otherwise expressly agreed by the affected parties, no assignment by a
Defaulting Lender will constitute a waiver or release of any claim of any party hereunder arising from that Lendera€™s
having been a Defaulting Lender. Any assignment or transfer by a Lender of rights or obligations under this Agreement
that does not comply with this paragraph 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 (d)A of this Section. (c) Register. The
Administrative Agent, acting solely for this purpose as a non-fiduciary agent of the Borrower, shall maintain at one of its
offices in Charlotte, North Carolina, a register for the recordation of the names and addresses of the Lenders, and the
Commitments of, and principal amounts of (and stated interest on) the Loans owing to, each Lender pursuant to the
terms hereof from time to time (the a€ceRegistera€). The entries in the Register shall be conclusive, absent manifest
error, and the Borrower, the Administrative Agent 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. The Register shall
be available for inspection by the Borrower and any Lender (but only to the extent of entries in the Register that are
applicable to such Lender), at any reasonable time and from time to time upon reasonable prior notice. (d)
Participations. Any Lender may at any time, without the consent of, or notice to, the Borrower, the Administrative
Agent, any Issuing Lender or the Swingline Lender, sell participations to any Person other than a natural Person, (or a
holding company, investment vehicle or trust for, or owned and operated for the primary benefit of, a natural Person, or
the Borrower or any of the Borrowera€™ s Subsidiaries or Affiliates) (each, a a€ceParticipanta€) in all or a portion of
such Lendera€™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 Lendera€™s obligations under this Agreement shall remain unchanged,
(ii)A such Lender shall remain solely responsible to the other parties hereto for the performance of such obligations and
(iii)A the Borrower, the Administrative Agent, each Issuing Lender, the Swingline Lender and the other Lenders shall
continue to deal solely and directly with such Lender in connection with such Lendera€™s rights and obligations under
this Agreement. For the avoidance of doubt, each Lender shall be A 149 responsible for the indemnity under

SectionA 9.05(c) with respect to any payments made by such Lender to its Participant(s). (e) 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 SectionA 9.08(b), (c), (d)A or (e)A that
directly and adversely affects such Participant. The Borrower agrees that each Participant shall be entitled to the
benefits of Sections 2.27, 2.28 and 2.29 (subject to the requirements and limitations therein, including the requirements
under SectionA 2.29(g) (it being understood that the documentation required under SectionA 2.29(g) 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)A of this Section; provided that such Participant (A)A agrees to be subject to the provisions of
SectionA 2.30 as if it were an assignee under paragraph (b)A of this Section; and (B)A shall not be entitled to receive
any greater payment under Sections 2.28 or 2.29, 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 Borrowera€™s request and expense, to use reasonable efforts to cooperate with the Borrower to
effectuate the provisions of SectionA 2.30(b) with respect to any Participant. To the extent permitted by law, each
Participant also shall be entitled to the benefits of SectionA 9.06 as though it were a Lender; provided that such
Participant agrees to be subject to SectionA 2.24 and SectionA 9.06 as though it were a Lender. (f) 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 of (and stated interest on) each
Participanta€™s interest in the Loans or other obligations under the Loan Documents (the a&€ceParticipant Registera€);
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 Participanta€™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
SectionA 5f.103-1(c) or Proposed SectionA 1.163-5(b) of the United States Treasury Regulations (or, in each case, any
amended or successor version). 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. (g) Certain Pledges. Any Lender may at any time pledge or assign a security interest in all or any
portion of its rights under this Agreement to secure obligations of such Lender, including any pledge or assignment to
secure obligations to a Federal Reserve Bank; provided that no such pledge or assignment shall release such Lender
from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.
SectionA 9.05 Expenses; Indemnity. (a) Costs and Expenses. The Borrower and any other Loan Party, jointly and
severally, shall pay on demand (i)A all reasonable and documented out of pocket expenses incurred by the
Administrative Agent and its Affiliates (including the reasonable and documented fees and expenses of outside counsel
A 150 for the Administrative Agent (limited to one primary counsel for the Administrative Agent, the Lenders and the
Issuing Lender, taken as a whole, and, if necessary, one local counsel and one maritime counsel for the Administrative
Agent in each relevant jurisdiction)), in connection with the syndication of the Revolving Credit Facility, the
preparation, negotiation, execution, delivery and administration of this Agreement and the other Loan Documents or
any amendments, modifications or waivers of the provisions hereof or thereof (whether or not the transactions
contemplated hereby or thereby shall be consummated), (ii) all reasonable and documented out of pocket expenses
incurred by any Issuing Lender in connection with the issuance, amendment, renewal or extension of any Letter of
Credit or any demand for payment thereunder and (iii)A all reasonable out of pocket expenses incurred by the
Administrative Agent, any Lender or any Issuing Lender (including the reasonable and documented fees, charges and
disbursements of outside counsel for the Administrative Agent, any Lender or any Issuing Lender (limited to one
primary counsel for the Administrative Agent, the Lenders and the Issuing Lenders, taken as a whole, and, if necessary,
one local counsel and one maritime counsel for the Administrative Agent, the Lenders and the Issuing Lenders, taken as
a whole, in each relevant jurisdiction)) in connection with the enforcement or protection of its righ}s (A)A in connection
with this Agreement and the other Loan Documents, including its rights under this Section, or (B)A 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) Indemnification by the
Borrower. The Borrower shall indemnify and hold harmless the Administrative Agent, the Lead Arranger, each Lender
and each Issuing Lender, and each Related Party of any of the foregoing Persons (each such Person being called an
d€ceIndemniteea€) against, and hold each Indemnitee harmless from, and shall pay or reimburse any such Indemnitee
for, any and all actions, suits, losses, claims (including any Environmental Claims), damages, penalties, liabilities and
expenses of any kind or nature (including the reasonable and documented out of pocket fees and expenses of outside
counsel for any Indemnitee (limited to one primary counsel for the Indemnitees, the Lenders and the Issuing Lenders,
taken as a whole, and, if necessary, one local counsel and one maritime counsel for the Indemnitees, taken as a whole,
in each relevant jurisdiction) (and, in the case of a conflict of interest, one additional conflicts counsel for the affected
Indemnitee and one local counsel and one maritime counsel for the affected Indemnitee in each relevant jurisdiction)),
incurred by any Indemnitee or asserted against any Indemnitee by any Person (including the Borrower or any other
Loan Party), arising out of, in connection with, or as a result of (i)A the execution or delivery of this Agreement, any
other Loan Document or any agreement, matter 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
contemplated hereby or thereby, (ii)A any Loan or Letter of Credit or the use or proposed use of the proceeds therefrom
(including any refusal by any Issuing Lender 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)A any
actual or alleged presence or release of Hazardous Materials on or from any property owned or operated by any Loan
Party or any Subsidiary thereof, or any Environmental Claim related in any way to any Loan Party or any Subsidiary and
arising out of this Agreement or any Loan Document, (iv)A any actual or prospective claim, litigation, investigation or
proceeding relating to any of the foregoing, whether based on contract, tort or any other theory, whether brought by a
third party or by any Loan Party or any Subsidiary thereof, and regardless of whether any Indemnitee is a party thereto,
or (v)A any claim (including any Environmental Claims), investigation, litigation or other proceeding (whether or not the
Administrative Agent or any Lender is a party thereto) and the prosecution and defense thereof, arising out of or in any
way connected with the Loans, this Agreement, any other Loan Document, or any documents contemplated by or
referred to herein or therein or the transactions contemplated hereby or thereby, including reasonable attorneys and
consultanta€™s fees, provided that such indemnity shall not, as to any Indemnitee, be available to the extent that such
losses, claims, damages, liabilities or related expenses (A)A are determined by a court of A 151 competent jurisdiction
by final and non- appealable judgment to have resulted from the gross negligence, bad faith or willful misconduct of
such Indemnitee, (B)A a material breach of any obligations under this Agreement or the other Loan Documents, or with
respect to the transactions contemplated herein, by any Indemnitee, as determined by a final non-appealable judgment
of a court of competent jurisdiction or (z)A any dispute solely among Indemnitees (as determined in a final and non-
appealable judgment of a court of competent jurisdiction). This SectionA 9.05(b) shall not apply with respect to Taxes
other than any Taxes that represent losses, claims, damages, etc. arising from any non-Tax claim. In the case of an
investigation, litigation or proceeding to which the indemnity in this paragraph applies, such indemnity shall be
effective whether or not such investigation, litigation or proceeding is brought by the Borrower, Holdings, or any
Indemnitee, whether or not an Indemnitee is otherwise a party thereto. The Borrower shall not, without the prior
written consent of each Indemnitee affected thereby, settle any threatened or pending claim or action that would give
rise to the right of any Indemnitee to claim indemnification hereunder unless such settlement (x)A includes a full and
unconditional release of all liabilities arising out of such claim or action against such Indemnitee, (y)A does not include
any statement as to or an admission of fault, culpability or failure to act by or on behalf of such Indemnitee and

(z)A requires no action on the part of the Indemnitee other than its consent. Each Indemnitee agrees (by accepting the
benefits hereof), severally and not jointly, to refund and return any and all amounts paid by you (or on your behalf)
under this paragraph to such Indemnitee to the extent it is found by a final, non-appealable judgment of a court of
competent jurisdiction that such Indemnitee is not entitled to payment of such amounts in accordance with the terms



hereof. (c) Reimbursement by Lenders. To the extent that the Borrower for any reason fails to indefeasibly pay any
amount required under clause (a)A or (b)A of this Section to be paid by it to the Administrative Agent (or any sub-agent
thereof), the Lead Arranger, any Issuing Lender, the Swingline Lender or any Related Party of any of the foregoing,
each Lender severally agrees to pay to the Administrative Agent (or any such sub-agent), the Lead Arranger, such
Issuing Lender, the Swingline Lender or such Related Party, as the case may be, such Lendera€™s pro rata share
(determined as of the time that the applicable unreimbursed expense or indemnity payment is sought based on each
Lendera€™s share of the Revolving Credit Exposure at such time, or if the Revolving Credit Exposure has been reduced
to zero, then based on such Lendera€™s share of the Revolving Credit Exposure immediately prior to such reduction) of
such unpaid amount (including any such unpaid amount in respect of a claim asserted by such Lender); provided that
with respect to such unpaid amounts owed to any Issuing Lender or the Swingline Lender solely in its capacity as such,
only the Revolving Credit Lenders shall be required to pay such unpaid amounts, such payment to be made severally
among them based on such Revolving Credit Lendersa€™ Pro Rata Percentage (determined as of the time that the
applicable unreimbursed expense or indemnity payment is sought or, if the Revolving Credit Commitment has been
reduced to zero as of such time, determined immediately prior to such reduction); provided, further, that the
unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the case may be, was
incurred by or asserted against the Administrative Agent (or any such sub-agent), the Lead Arranger, such Issuing
Lender or the Swingline Lender in its capacity as such, or against any Related Party of any of the foregoing acting for
the Administrative Agent (or any such sub-agent), the Lead Arranger, such Issuing Lender or the Swingline Lender in
connection with such capacity. The obligations of the Lenders under this clause (c)A are subject to the provisions of
SectionA 2.25. (d) Waiver of Consequential Damages, Etc. To the fullest extent permitted by Applicable Law, none of
the parties hereto shall be liable to any other party or any of such partya€™s Related Parties or any other person for
any special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a result of, this Agreement, any other Loan Document or any agreement or instrument
contemplated hereby, the transactions contemplated hereby or thereby, any Loan or Letter of Credit or the use of the
proceeds thereof, except that, in the case of such A 152 damages arising out of an action, suit or proceeding brought
against an Indemnitee by a third party, the Loan Parties shall be liable for any such damages. No Indemnitee referred
to in clause (b)A above shall be liable for any damages arising from the use by unintended recipients of any information
or other materials distributed by it through telecommunications, electronic or other information transmission systems
in connection with this Agreement or the other Loan Documents or the transactions contemplated hereby or thereby
(provided that, in the case of the Secured Parties, such distribution is made in accordance with the provisions of
SectionA 9.15 hereof) other than for direct or actual damages determined in a final, non-appealable judgment by a court
of competent jurisdiction to have resulted primarily from the gross negligence or willful misconduct of such Indemnitee.
(e) Payments. All amounts due under this Section shall be payable not later than ten (10)A Business Days after written
demand therefor. (f) Survival. Each partya€™s obligations under this Section shall survive the termination of the Loan
Documents and payment of the obligations hereunder. SectionA 9.06 Right of Setoff. If an Event of Default shall have
occurred and be continuing, each Lender, each Issuing Lender, the Swingline Lender and each of their respective
Affiliates is hereby authorized at any time and from time to time, after obtaining the prior written consent of the
Administrative Agent, to the fullest extent permitted by Applicable Law, to setoff and apply any and all deposits
(general or special, time or demand, provisional or final, in whatever currency) at any time held and other obligations
(in whatever currency) at any time owing by such Lender, such Issuing Lender, the Swingline Lender or any such
Affiliate to or for the credit or the account of the Borrower or any other Loan Party against any and all of the obligations
of the Borrower or such Loan Party now or hereafter existing under this Agreement or any other Loan Document to
such Lender, such Issuing Lender or the Swingline Lender or any of their respective Affiliates, irrespective of whether
or not such Lender, such Issuing Lender, the Swingline Lender or any such Affiliate shall have made any demand under
this Agreement or any other Loan Document and although such obligations of the Borrower or such Loan Party may be
contingent or unmatured or are owed to a branch or office of such Lender, such Issuing Lender, the Swingline Lender
or such Affiliate different from the branch, office or Affiliate holding such deposit or obligated on such indebtedness;
provided that in the event that any Defaulting Lender or any Affiliate thereof shall exercise any such right of setoff,
(x)A all amounts so setoff shall be paid over immediately to the Administrative Agent for further application in
accordance with the provisions of SectionA 2.33 and, pending such payment, shall be segregated by such Defaulting
Lender or Affiliate of a Defaulting Lender from its other funds and deemed held in trust for the benefit of the
Administrative Agent, the Issuing Lenders, the Swingline Lender and the Lenders, and (y)A the Defaulting Lender or its
Affiliate shall provide promptly to the Administrative Agent a statement describing in reasonable detail the Secured
Obligations owing to such Defaulting Lender or any of its Affiliates as to which such right of setoff was exercised. The
rights of each Lender, each Issuing Lender, the Swingline Lender 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 Lender, the
Swingline Lender or their respective Affiliates may have. Each Lender, such Issuing Lender and the Swingline Lender
agree 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. SectionA 9.07 Applicable Law.
THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS AND ANY CLAIM, CONTROVERSY, DISPUTE OR CAUSE
OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR RELATING
TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT (EXCEPT, AS TO ANY OTHER LOAN DOCUMENT, AS
EXPRESSLY SET FORTH THEREIN) AND THE A 153 TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY
SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.
SectionA 9.08 Amendments, Waivers and Consents. Except as set forth below or as specifically provided in any Loan
Document (including SectionA 2.26(c)), any term, covenant, agreement or condition of this Agreement or any of the
other Loan Documents may be amended or waived by the Lenders, and any consent given by the Lenders, if, but only if,
such amendment, waiver or consent is in writing and approved by the Required Lenders (or by the Administrative Agent
with the consent of the Required Lenders) and delivered to the Administrative Agent and, in the case of an amendment,
signed by the Borrower; provided, that no amendment, waiver or consent shall: (a) amend, modify or waive

(i)A [reserved], (ii)A the amount of the Swingline Commitment or (iii) the amount of the L/C Sublimit, in each case
without the written consent of the Required Lenders; (b) a€f(i) contractually subordinate any of the Obligations in right
of payment or otherwise adversely affect the priority of payment of any of such Obligations or (ii)A contractually
subordinate any of the Liens securing the Obligations, in each case without the consent of each of the Lenders directly
affected thereby; (c) Except in accordance with SectionA 2.31, increase, extend or reinstate the Commitment of any



Lender or increase the amount of Loans of any Lender, in any case, without the written consent of such Lender; (d)
waive, extend or postpone any date fixed by this Agreement or any other Loan Document for any payment of principal,
interest, fees or other amounts due to the Lenders (or any of them) or any scheduled or mandatory reduction of the
Revolving Credit Commitment hereunder or under any other Loan Document without the written consent of each
Lender directly and adversely affected thereby (it being understood that a waiver of a mandatory prepayment under
SectionA 2.04(b) shall only require the consent of the Required Lenders); (e) reduce the principal of, or the rate of
interest specified herein on, any Loan or Reimbursement Obligation, or (subject to clauses (iv)A and (viii)A of the
proviso set forth in the paragraph below) any fees or other amounts payable hereunder or under any other Loan
Document, or change the manner of computation of any financial ratio (including any change in any applicable defined
term) used in determining the Applicable Rate that would result in a reduction of any interest rate on any Loan or any
fee payable hereunder without the written consent of each Lender directly and adversely affected thereby; provided
that (i)A only the consent of the Required Lenders shall be necessary to waive any obligation of the Borrower to pay
interest at the rate set forth in SectionA 2.19(b) during the continuance of an Event of Default and (i)A only the consent
of the Required Lenders shall be necessary to amend any financial covenant hereunder (or any defined term used
therein) even if the effect of such amendment would be to reduce the rate of interest on any Loan or L/C Exposure or to
reduce any fee payable hereunder; (f) 4€f(i) change SectionA 2.24 in a manner that would alter the pro rata sharing of
payments or order of application required thereby without the written consent of each Lender directly and adversely
affected thereby or (ii)A change the priority of payment at the end of Article VII in a manner that would alter the pro
rata sharing of payments or order of application required thereby without the written consent of each Lender directly
and adversely affected thereby; A 154 (g) except as otherwise permitted by this SectionA 9.08 change any provision of
this Section or reduce the percentages specified in the definitions of &€ceRequired Lenders,a€ or any other provision
hereof specifying the number or percentage of Lenders required to amend, waive or otherwise modify any rights
hereunder or make any determination or grant any consent hereunder, without the written consent of each Lender
directly and adversely affected thereby; (h) [reserved]; (i) [reserved]; (j) consent to the assignment or transfer by any
Loan Party of such Loan Partya€™s rights and obligations under any Loan Document to which it is a party (except as
permitted pursuant to SectionA 6.05), in each case, without the written consent of each Lender; (k) release Subsidiary
Guarantors comprising all or substantially all of the value of the credit support for the Secured Obligations from the
Guarantee Agreement, without the written consent of each Lender; or (1) release or contractually subordinate the Liens
on all or substantially all of the Loan Collateral or the Liens on all or substantially all of the Intercompany Loan
Collateral, in each case without the written consent of each Lender; provided further, that ()A no amendment, waiver
or consent shall, unless in writing and signed by each affected Issuing Lender in addition to the Lenders required
above, affect the rights or duties of such Issuing Lender under this Agreement or any Letter of Credit Documents
relating to any Letter of Credit issued or to be issued by it; (ii))A no amendment, waiver or consent shall, unless in
writing and signed by the Swingline Lender in addition to the Lenders required above, affect the rights or duties of the
Swingline Lender under this Agreement; (iii)A no amendment, waiver or consent shall, unless in writing and signed by
the Administrative Agent in addition to the Lenders required above, affect the rights or duties of the Administrative
Agent under this Agreement or any other Loan Document or modify SectionA 9.01(e), SectionA 9.27 or Article VIII
hereof; (iv)A each fee letter may be amended, or rights or privileges thereunder waived, in a writing executed only by
the parties thereto, (v)A each Letter of Credit Document and each cash collateral agreement or other document entered
into in connection with an Extended Letter of Credit may be amended, or rights or privileges thereunder waived, in a
writing executed only by the parties thereto; provided that a copy of such amended Letter of Credit Document, cash
collateral agreement or other document, as the case may be, shall be promptly delivered to the Administrative Agent
upon such amendment or waiver, (vi)A any waiver, amendment or modification of this Agreement that by its terms
affects the rights or duties under this Agreement of Lenders holding Loans or Commitments of a particular Class (but
not the Lenders holding Loans or Commitments of any other Class) may be effected by an agreement or agreements in
writing entered into by the Borrower and the requisite percentage in interest of the affected Class of Lenders that
would be required to consent thereto under this Section if such Class of Lenders were the only Class of Lenders
hereunder at the time, (vii) the Administrative Agent and the Borrower shall be permitted to amend any provision of the
Loan Documents (and such amendment shall become effective without any further action or consent of any other party
to any Loan Document) if the Administrative Agent and the Borrower shall have jointly identified an obvious error or
any error, ambiguity, defect or inconsistency or omission of a technical or immaterial nature in any such provision and
(viii)A the Administrative Agent (and, if applicable, the Borrower) may, without the consent of any Lender, enter into
amendments or modifications to this Agreement or any of the other Loan Documents or to enter into additional Loan
Documents in order to implement any Benchmark Replacement or any Conforming Changes or otherwise effectuate the
terms of A 155 SectionA 2.26(c) in accordance with the terms of SectionA 2.26(c). Notwithstanding anything to the
contrary herein, no Defaulting Lender shall have any right to approve or disapprove any amendment, waiver or consent
hereunder, except that (A)A the Commitment of such Lender may not be increased or extended without the consent of
such Lender, and (B)A any amendment, waiver, or consent hereunder which requires the consent of all Lenders or each
affected Lender that by its terms disproportionately and adversely affects any such Defaulting Lender relative to other
affected Lenders shall require the consent of such Defaulting Lender. Notwithstanding anything in this Agreement to
the contrary, each Lender hereby irrevocably authorizes the Administrative Agent on its behalf, and without further
consent of any Lender (but with the consent of the Borrower and the Administrative Agent), to (x)A amend and restate
this Agreement and the other Loan Documents if, upon giving effect to such amendment and restatement, such Lender
shall no longer be a party to this Agreement (as so amended and restated), the Commitments of such Lender shall have
terminated, such Lender shall have no other commitment or other obligation hereunder and shall have been paid in full
all principal, interest and other amounts owing to it or accrued for its account under this Agreement and the other Loan
Documents and (y)A enter into amendments or modifications to this Agreement (including amendments to this
SectionA 9.08) or any of the other Loan Documents or to enter into additional Loan Documents as the Administrative
Agent reasonably deems appropriate in order to effectuate the terms of SectionA 2.31 (including as applicable, (1)A to
permit the Incremental Increases to share ratably in the benefits of this Agreement and the other Loan Documents and
(2)A to include an Incremental Increase, as applicable, in any determination of (i)A Required Lenders or (ii)A similar
required lender terms applicable thereto); provided that no amendment or modification shall result in any increase in
the amount of any Lendera€™s Commitment or any increase in any Lendera€™s Revolving Credit Commitment
Percentage, in each case, without the written consent of such affected Lender. SectionA 9.09 Interest Rate Limitation.
Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any Loan or participation



in any L/C Disbursement, together with all fees, charges and other amounts which are treated as interest on such Loan
or participation in such L/C Disbursement under Applicable Law (collectively the a€ceChargesa€), shall exceed the
maximum lawful rate (the &€ceMaximum Ratea€) which may be contracted for, charged, taken, received or reserved by
the Lender holding such Loan or participation in accordance with Applicable Law, the rate of interest payable in respect
of such Loan or participation 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 or participation but were not payable as a result of the operation of this SectionA 9.09 shall be cumulated and the
interest and Charges payable to such Lender in respect of other Loans or participations or periods shall be increased
(but not above the Maximum Rate therefor) until such cumulated amount, together with interest thereon at the Federal
Funds Effective Rate to the date of repayment, shall have been received by such Lender. SectionA 9.10 Entire
Agreement. This Agreement and the other Loan Documents constitute the entire contract between the parties relative
to the subject matter hereof. Any other previous agreement among the parties with respect to the subject matter hereof
is superseded by this Agreement and the other Loan Documents. Nothing in this Agreement or in the other Loan
Documents, expressed or implied, is intended to confer upon any person (other than the parties hereto and thereto,
their respective successors and assigns permitted hereunder (including any Affiliate of any Issuing Lender that issues
any Letter of Credit) and, to the extent expressly contemplated hereby, the Related Parties of each of the Administrative
Agent, the Lead Arranger, the Issuing Lenders and the Lenders) any rights, remedies, obligations or liabilities under or
by reason of this Agreement or the other Loan Documents. A 156 SectionA 9.11 WAIVER OF JURY TRIAL. EACH
PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING
OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
SectionA 9.12 Severability of Provisions. Any provision of this Agreement or any other Loan Document which is
prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective only to the extent of such
prohibition or unenforceability without invalidating the remainder of such provision or the remaining provisions hereof
or thereof or affecting the validity or enforceability of such provision in any other jurisdiction. In the event that any
provision is held to be so prohibited or unenforceable in any jurisdiction, the Administrative Agent, the Lenders and the
Borrower shall negotiate in good faith to amend such provision to preserve the original intent thereof in such
jurisdiction (subject to the approval of the Required Lenders). SectionA 9.13 Titles and Captions. Titles and captions of
Articles, Sections and subsections in, and the table of contents of, this Agreement are for convenience only, and neither
limit nor amplify the provisions of this Agreement. SectionA 9.14 Jurisdiction; Waiver of Venue; Consent to Service of
Process. (a) Submission to Jurisdiction. The Borrower and each other Loan Party irrevocably and unconditionally agrees
that it will not commence any action, litigation or proceeding of any kind or description, whether in law or equity,
whether in contract or in tort or otherwise, against the Administrative Agent, the Lead Arranger, any Lender, any
Issuing Lender, the Swingline Lender, or any Related Party of the foregoing in any way relating to this Agreement or
any other Loan Document or the transactions relating hereto or thereto, in any forum other than the courts of the State
of New York sitting in New York County, and of the United States District Court of the Southern District of New York,
and any appellate court from any thereof, and each of the parties hereto irrevocably and unconditionally submits to the
exclusive jurisdiction of such courts and agrees that all claims in respect of any such action, litigation or proceeding
may be heard and determined in such New York State court or, to the fullest extent permitted by Applicable Law, in
such federal court. Each of the parties hereto agrees that a final judgment in any such action, litigation 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 Lender, any Issuing Lender or the Swingline Lender may otherwise have to bring any action or proceeding relating
to this Agreement or any other Loan Document against the Borrower or any other Loan Party or its properties in the
courts of any jurisdiction. (b) Waiver of Venue. The Borrower and each other Loan Party irrevocably and unconditionally
waives, to the fullest extent permitted by Applicable Law, any objection that it may now or hereafter have to the laying
of venue of any action or proceeding arising out of or relating to this Agreement or any other Loan Document in any
court referred to in paragraph (b)A of this Section. Each of the parties hereto hereby irrevocably waives, to the fullest
extent permitted by Applicable Law, the defense of an inconvenient forum to the maintenance of such action or
proceeding in any such court. A 157 (c) Service of Process. Each party hereto irrevocably consents to service of
process in the manner provided for notices in SectionA 9.01. Nothing in this Agreement will affect the right of any party
hereto to serve process in any other manner permitted by Applicable Law. SectionA 9.15 Treatment of Certain
Information; Confidentiality. Each of the Secured Parties agrees to maintain the confidentiality of the Information (as
defined below), except that Information may be disclosed (a)A to its Affiliates and to its and its Affiliatesa€™ respective
Related Parties in connection with the Revolving Credit Facility, this Agreement, the transactions contemplated hereby
or in connection with marketing of services by such Affiliate or Related Party to the Borrower or any of its Subsidiaries
(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)A to the extent required or requested by, or
required to be disclosed to, any regulatory or similar authority purporting to have jurisdiction over such Person or its
Related Parties (including any self- regulatory authority, such as the National Association of Insurance Commissioners)
or in accordance with such Secured Partya€™ s regulatory compliance policy if such Secured Party deems such
disclosure to be necessary for the mitigation of claims by those authorities against it or any of its Related Parties (in
which case, such Secured Party shall use commercially reasonable efforts to, except with respect to any audit or
examination conducted by bank accountants or any governmental bank regulatory authority exercising examination or
regulatory authority, promptly notify the Borrower, in advance, to the extent practicable and otherwise permitted by
Applicable Law), (c)A as to the extent required by Applicable Laws or regulations or in any legal, judicial, administrative
proceeding or other compulsory process, (d)A to any other party hereto, (e)A in connection with the exercise of any
remedies under this Agreement, under any other Loan Document or under any Hedging Agreement or Cash
Management Agreement, or any action or proceeding relating to this Agreement, any other Loan Document or any
Hedging Agreement or Cash Management Agreement, or the enforcement of rights hereunder or thereunder,

(f)A subject to an agreement containing provisions substantially the same as those of this Section, to (i)A any assignee
of or Participant in, or any prospective assignee of or Participant in, any of its rights and obligations under this
Agreement and, in each case, their respective financing sources, (ii)A any actual or prospective party (or its Related
Parties) to any swap, derivative or other transaction under which payments are to be made by reference to the



Borrower and its obligations, this Agreement or payments hereunder, (iii)A an investor or prospective investor in an
Approved Fund that also agrees that Information shall be used solely for the purpose of evaluating an investment in
such Approved Fund, (iv)A a trustee, collateral manager, servicer, backup servicer, noteholder or secured party in an
Approved Fund in connection with the administration, servicing and reporting on the assets serving as collateral for an
Approved Fund, or (v)A a nationally recognized rating agency that requires access to information regarding the
Borrower and its Subsidiaries, the Loans and the Loan Documents in connection with ratings issued with respect to an
Approved Fund, (g) on a confidential basis to (i)A any rating agency in connection with rating the Borrower or its
Subsidiaries or the Revolving Credit Facility or (ii)A the CUSIP Service Bureau or any similar agency in connection with
the issuance and monitoring of CUSIP numbers with respect to the Revolving Credit Facility, (h)A with the consent of
the Borrower, (i)A deal terms and other information customarily reported to Thomson Reuters, other bank market data
collectors and similar service providers to the lending industry and service providers to the Administrative Agent and
the Lenders in connection with the administration of the Loan Documents, (]')A to the extent such Information

(i)A becomes publicly available other than as a result of a breach of this Section or (ii)A becomes available to any of the
Secured Parties or any of their respective Affiliates from a third party that is not, to such Persona€™s knowledge,
subject to confidentiality obligations to the Borrower, (k)A to the extent that such information is independently
developed by such Person, (DA to the extent required by an insurance company in connection with providing insurance
coverage or providing reimbursement pursuant to this Agreement or (m)A for purposes of establishing a 4€cedue
diligencea€ defense. For purposes of this Section, &€ceInformationa€ means all information received from any Loan
Party or any Subsidiary thereof relating to any Loan Party or any A 158 Subsidiary thereof or any of their respective
businesses, other than any such information that is available to the any Secured Party on a nonconfidential basis prior
to disclosure by any Loan Party or any Subsidiary thereof; provided that, in the case of information received from a
Loan Party or any Subsidiary thereof 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.
SectionA 9.16 Release. A A (a) Guarantee Release. A A (i) The Guarantee of a Guarantor will automatically be
released: A A (A) in connection with any sale or other disposition of all or substantially all of the assets of that
Guarantor (including by way of merger, consolidation, amalgamation or combination) to a Person that is not (either
before or after giving effect to such transaction) the Borrower or a Restricted Subsidiary, if the sale or other disposition
does not violate SectionA 6.05 or SectionA 6.15 of this Agreement; A A (B) in connection with any sale or other
disposition of Equity Interests of that Guarantor to a Person that is not (either before or after giving effect to such
transaction) the Borrower or a Restricted Subsidiary, if the sale or other disposition does not violate SectionA 6.05 or
SectionA 6.15 of this Agreement and the Guarantor ceases to be a Restricted Subsidiary as a result of the sale or other
disposition; A A (C) if the Borrower designates such Guarantor to be an Unrestricted Subsidiary in accordance with
the applicable provisions of this Agreement; or A A (D) upon payment in full in cash of all Obligations and termination
of the Revolving Credit Commitments; provided that, in each case, the Borrower has delivered to the Administrative
Agent an Officera€™ s Certificate (which may be combined with any other Officera€™ s Certificate required to be
delivered pursuant to other provisions referenced in the foregoing clauses) stating that all conditions precedent
provided for in this Agreement and the Security Documents relating to such release have been complied with. A A (b)
Release of Loan Collateral. (i) Notwithstanding anything in this Agreement or any Security Document to the contrary, to
the extent a release is required by a Security Document, the Administrative Agent shall release, without the need for
consent of the Required Lenders, Liens on the Loan Collateral securing the Obligations upon irrevocable repayment in
full in cash of the Loans in accordance with the terms hereof. A 159 A (c) Release of Intercompany Loan Collateral. (i)
Notwithstanding anything in this Agreement or any Security Document to the contrary, to the extent a release is
required by any Intercompany Loan Security Document, the Borrower may release, without the need for consent of the
Administrative Agent or the Required Lenders, Liens on the Intercompany Loan Collateral securing the Intercompany
Loan Documents: (A) upon irrevocable repayment in full in cash of the Loans in accordance with the terms hereof; (B) in
connection with any Asset Sale or other disposition of Intercompany Loan Collateral to any Person; provided that if the
Intercompany Loan Collateral is disposed of to a Restricted Subsidiary, the Intercompany Loan Collateral becomes
immediately subject to a substantially equivalent Lien in favor of the Borrower securing the obligations under the
Intercompany Loan Documents; provided, further, that, in each case, such disposition is not prohibited by this
Agreement and the Intercompany Loan Documents; (C) as may be permitted by the provisions of this Agreement
described under SectionA 9.08; (D) in order to effectuate a merger, consolidation, conveyance, transfer or other
business combination conducted in compliance with SectionA 6.05 or 9.04; and (E) as provided in SectionA 6.02; (ii)
Each of the foregoing releases shall be effected by the Borrower, without the consent of the Administrative Agent or the
Lenders or any action on the part of the Administrative Agent upon receipt (other than for clauses (A)A and (E), in
which case such release shall be automatic) by the Borrower and the Administrative Agent of an Officera€™s Certificate
of VRC AG (and/or any guarantor of the Intercompany Loan party thereto from time to time, as the case may be) dated
the date of the application of such release (which Officera€™s Certificate may be combined with any other Officera€™s
Certificate required to be delivered pursuant to other provisions referenced in the foregoing clauses), certifying that
under the Intercompany Loan Documents no default or event of default has occurred and is continuing or would occur
as a result of such release, and that all conditions precedent in the Intercompany Loan Agreement and Intercompany
Loan Security Documents relating to the release of the Lien on the applicable Intercompany Loan Collateral have been
complied with. SectionA 9.17 USA PATRIOT Act; Anti-Money Laundering Laws. The Administrative Agent and each
Lender hereby notifies the Borrower that pursuant to the requirements of the PATRIOT Act or any other Anti- Money
Laundering Laws, each of them is required to obtain, verify and record information that identifies each Loan Party,
which information includes the name and address of each Loan Party and other information that will allow such Lender
to identify each Loan Party in accordance with the PATRIOT Act or such Anti-Money Laundering Laws. SectionA 9.18
Judgment Currency. If, for the purposes of obtaining judgment in any court, it is necessary to convert a sum due
hereunder or any other Loan Document in one currency into another currency, the rate of exchange used shall be that
at which in accordance with normal banking procedures the Administrative Agent could purchase the first currency
with such other currency on the Business Day A 160 preceding that on which final judgment is given. The obligation of
the Borrower in respect of any such sum due from it to the Administrative Agent or any Lender hereunder or under the
other Loan Documents shall, notwithstanding any judgment in a currency (the a€eJudgment Currencya€) other than
that in which such sum is denominated in accordance with the applicable provisions of this Agreement (the



a€weAgreement Currencya€), be discharged only to the extent that on the Business Day following receipt by the
Administrative Agent or such Lender, as the case may be, of any sum adjudged to be so due in the Judgment Currency,
the Administrative Agent or such Lender, as the case may be, may in accordance with normal banking procedures
purchase the Agreement Currency with the Judgment Currency. If the amount of the Agreement Currency so purchased
is less than the sum originally due to the Administrative Agent or any Lender from the Borrower in the Agreement
Currency, the Borrower agrees, as a separate obligation and notwithstanding any such judgment, to indemnify the
Administrative Agent or such Lender, as the case may be, against such loss. If the amount of the Agreement Currency
so purchased is greater than the sum originally due to the Administrative Agent or any Lender in such currency, the
Administrative Agent or such Lender, as the case may be, agrees to return the amount of any excess to the Borrower (or
to any other Person who may be entitled thereto under Applicable Law). SectionA 9.19 Lender Action. Each Lender
agrees that it shall not take or institute any actions or proceedings, judicial or otherwise, for any right or remedy
against any Loan Party or any other obligor under any of the Loan Documents (including the exercise of any right of
setoff, rights on account of any bankera€™s lien or similar claim or other rights of self-help), or institute any actions or
proceedings, or otherwise commence any remedial procedures, with respect to any Collateral or any other property of
any such Loan Party, unless expressly provided for herein or in any other Loan Document, without the prior written
consent of the Administrative Agent. The provisions of this SectionA 9.19 are for the sole benefit of the Lenders and
shall not afford any right to, or constitute a defense available to, any Loan Party. SectionA 9.20 [Reserved].

SectionA 9.21 Term of Agreement. This Agreement shall remain in effect from the Closing Date through and including
the date upon which all Obligations (other than contingent indemnification obligations not then due) arising hereunder
or under any other Loan Document shall have been paid and satisfied in full in cash, all Letters of Credit have been
terminated or expired (or been Cash Collateralized) or otherwise satisfied in a manner acceptable to the applicable
Issuing Lender and the Commitments have been terminated. No termination of this Agreement shall affect the rights
and obligations of the parties hereto arising prior to such termination or in respect of any provision of this Agreement
which is expressly stated to survive such termination. SectionA 9.22 Acknowledgement and Consent to Bail-In of
Affected Financial Institutions. Notwithstanding anything to the contrary in any Loan Document or in any other
agreement, arrangement or understanding among any such parties, each party hereto acknowledges that any liability of
any Affected Financial Institution arising under any Loan Document, to the extent such liability is unsecured, may be
subject to the Write-Down and Conversion Powers of the applicable Resolution Authority and agrees and consents to,
and acknowledges and agrees to be bound by: (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: A 161 (i) a reduction in full or in part or cancellation of any such liability; (ii) a conversion of all, or a
portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution, its parent
undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other
instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this
Agreement or any other Loan Document; or (iii) the variation of the terms of such liability in connection with the
exercise of the Write-Down and Conversion Powers of the applicable Resolution Authority. SectionA 9.23 Certain ERISA
Matters. (a) Each Lender (x)A represents and warrants, as of the date such Person became a Lender party hereto, and
(y)A covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender
party hereto, for the benefit of, the Administrative Agent, the Lead Arranger and their respective Affiliates, and not, for
the avoidance of doubt, to or for the benefit of the Borrower or any other Loan Party, that at least one of the following is
and will be true: (i) such Lender is not using &€oeplan assetsa€ (within the meaning of SectionA 3(42) of ERISA or
otherwise for purposes of Title I of ERISA or SectionA 4975 of the Code) of one or more Benefit Plans with respect to
such Lendera€™s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit
or the Commitments or this Agreement; (ii) the prohibited 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 so as to exempt from the prohibitions of
SectionA 406 of ERISA and SectionA 4975 of the Code such Lendera€™s entrance into, participation in, administration
of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement; or (iii) (A) such Lender is
an investment fund managed by a &€ceQualified Professional Asset Managera€ (within the meaning of Part VI of PTE
84-14), (B)A 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)A 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 A through (g)A of Part I of PTE 84-14
and (D)A to the best knowledge of such Lender, the requirements of subsection (a)A of Part I of PTE 84-14 are satisfied
with respect to such Lendera€™s entrance into, participation in, administration of and performance of the Loans, the
Letters of Credit, the Commitments and this Agreement. (b) In addition, unless either (1)A sub-clause (i)A in the
immediately preceding clause (a)A is true with respect to a Lender or (2)A a Lender has provided another
representation, warranty and covenant in accordance with sub-clause (iv)A in the immediately preceding clause (a),
such Lender further (x)A represents and warrants, as of the date such Person became a Lender party hereto, and

(y)A covenants, from A 162 the date such Person became a Lender party hereto to the date such Person ceases being a
Lender party hereto, for the benefit of, the Administrative Agent, the Lead Arranger and their respective Affiliates, and
not, for the avoidance of doubt, to or for the benefit of the Borrower or any other Loan Party, that none of the
Administrative Agent, the Lead Arranger and their respective Affiliates is a fiduciary with respect to the assets of such
Lender involved in such Lendera€™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). SectionA 9.24 Electronic Execution of Loan Documents. The words a€ceexecute,a€ a€oeexecution,a€
a€cesigned,a€ d€cesignature,a€ a€oedeliverya€ and words of like import in or related to this Agreement, any other Loan
Document or any document, amendment, approval, consent, waiver, modification, information, notice, certificate,
report, statement, disclosure, or authorization to be signed or delivered in connection with this Agreement or any other
Loan Document or the transactions contemplated hereby shall be deemed to include Electronic Signatures or execution



in the form of an electronic record, and contract formations on electronic platforms approved by the Administrative
Agent, deliveries or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or
enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be,
to the extent and as provided for in any Applicable Law, including the Federal Electronic Signatures in Global and
National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws
based on the Uniform Electronic Transactions Act. Each party hereto agrees that any Electronic Signature or execution
in the form of an electronic record shall be valid and binding on itself and each of the other parties hereto to the same
extent as a manual, original signature. For the avoidance of doubt, the authorization under this paragraph may include,
without limitation, use or acceptance by the parties of a manually signed paper which has been converted into
electronic form (such as scanned into PDF format), or an electronically signed paper converted into another format, for
transmission, delivery and/or retention. Notwithstanding anything contained herein to the contrary, the Administrative
Agent is under no obligation to accept an Electronic Signature in any form or in any format unless expressly agreed to
by the Administrative Agent pursuant to procedures approved by it; provided that without limiting the foregoing, (i)A to
the extent the Administrative Agent has agreed to accept such Electronic Signature from any party hereto, the
Administrative Agent and the other parties hereto shall be entitled to rely on any such Electronic Signature purportedly
given by or on behalf of the executing party without further verification and (ii)A upon the request of the Administrative
Agent or any Lender, any Electronic Signature shall be promptly followed by an original manually executed counterpart
thereof. Without limiting the generality of the foregoing, each party hereto hereby (A)A 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 any of the Loan Parties, electronic images of
this Agreement or any other Loan Document (in each case, including with respect to any signature pages thereto)
properly authenticated in accordance with Applicable Law shall have the same legal effect, validity and enforceability
as any paper original, and (B)A waives any argument, defense or right to contest the validity or enforceability of the
Loan Documents based solely on the lack of paper original copies of any Loan Documents, including with respect to any
signature pages thereto. SectionA 9.25 Acknowledgement Regarding Any Supported QFCs. To the extent that the Loan
Documents provide support, through a guarantee or otherwise, for Hedging Agreements or any other agreement or
instrument that is a QFC (such support, 4€eQFC Credit Supporta€ and, each such QFC, a a€ceSupported QFCa€), the
parties acknowledge and agree as follows with respect to the resolution power of the FDIC under the Federal Deposit
Insurance Act and Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act (together with the
regulations promulgated thereunder, the 4€eU.S. Special Resolution Regimesa€) in respect of such Supported QFC
and QFC Credit Support (with the provisions A 163 below applicable notwithstanding that the Loan Documents and any
Supported QFC may in fact be stated to be governed by the laws of the State of New York and/or of the United States or
any other state of the United States): (a) In the event a Covered Entity that is party to a Supported QFC (each, a
d€ceCovered Partya€) becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such
Supported QFC and the benefit of such QFC Credit Support (and any interest and obligation in or under such Supported
QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such QFC Credit
Support) from such Covered Party will be effective to the same extent as the transfer would be effective under the U.S.
Special Resolution Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and
rights in property) were governed by the laws of the United States or a state of the United States. In the event a
Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special
Resolution Regime, Default Rights under the Loan Documents that might otherwise apply to such Supported QFC or
any QFC Credit Support that may be exercised against such Covered Party are permitted to be exercised to no greater
extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and
the Loan Documents were governed by the laws of the United States or a state of the United States. Without limitation
of the foregoing, it is understood and agreed that rights and remedies of the parties with respect to a Defaulting Lender
shall in no event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support. (b)
As used in this SectionA 9.25, the following terms have the following meanings: 4€eBHC Act Affiliatea€ of a party
means an a€ceaffiliated€ (as such term is defined under, and interpreted in accordance with, 12 U.S.C. 1841(k)) of such
party. a€ceCovered Entitya€ means any of the following: (a) a€fa d€cecovered entitya€ as that term is defined in, and
interpreted in accordance with, 12 C.F.R. A§ 252.82(b); (b) a€fa 4€cecovered banka€ as that term is defined in, and
interpreted in accordance with, 12 C.F.R. A§ 47.3(b); or (c) a€fa a€cecovered FSIA€ as that term is defined in, and
interpreted in accordance with, 12 C.F.R. A§ 382.2(b). a€aeDefault Righta€ has the meaning assigned to that term in,
and shall be interpreted in accordance with, 12 C.F.R. A§A§ 252.81, 47.2 or 382.1, as applicable. 4€0eQFCa€ has the
meaning assigned to the term a€cequalified financial contracta€ in, and shall be interpreted in accordance with, 12
U.S.C. 5390(c)(8)(D). SectionA 9.26 [Reserved]. SectionA 9.27 No Advisory or Fiduciary Responsibility. (a) In
connection with all aspects of each transaction contemplated hereby, each Loan Party acknowledges and agrees, and
acknowledges its Affiliatesd€™ understanding, that (i)A the facilities provided for hereunder and any related arranging
or other services in connection therewith (including in connection A 164 with any amendment, waiver or other
modification hereof or of any other Loan Document) are an arma€ ™ s-length commercial transaction between the
Borrower and its Affiliates, on the one hand, and the Administrative Agent, the Lead Arranger and the Lenders, on the
other hand, and the Borrower is capable of evaluating and understanding and understands and accepts the terms, risks
and conditions of the transactions contemplated hereby and by the other Loan Documents (including any amendment,
waiver or other modification hereof or thereof), (ii)A in connection with the process leading to such transaction, each of
the Administrative Agent, the Lead Arranger and the Lenders is and has been acting solely as a principal and is not the
financial advisor, agent or fiduciary, for the Borrower or any of its Affiliates, stockholders, creditors or employees or
any other Person, (iii)A none of the Administrative Agent, the Lead Arranger or the Lenders has assumed or will assume
an advisory, agency or fiduciary responsibility in favor of the Borrower with respect to any of the transactions
contemplated hereby or the process leading thereto, including with respect to any amendment, waiver or other
modification hereof or of any other Loan Document (irrespective of whether the Lead Arranger or Lender has advised
or is currently advising the Borrower or any of its Affiliates on other matters) and none of the Administrative Agent, the
Lead Arranger or the Lenders has any obligation to the Borrower or any of its Affiliates with respect to the financing
transactions contemplated hereby except those obligations expressly set forth herein and in the other Loan Documents,
(iv)A the Lead Arranger and the Lenders and their respective Affiliates may be engaged in a broad range of transactions
that involve interests that differ from, and may conflict with, those of the Borrower and its Affiliates, and none of the
Administrative Agent, the Lead Arranger or the Lenders has any obligation to disclose any of such interests by virtue of



any advisory, agency or fiduciary relationship and (v)A the Administrative Agent, the Lead Arranger and the Lenders
have not provided and will not provide any legal, accounting, regulatory or tax advice with respect to any of the
transactions contemplated hereby (including any amendment, waiver or other modification hereof or of any other Loan
Document) and the Loan Parties have consulted their own legal, accounting, regulatory and tax advisors to the extent
they have deemed appropriate. (b) Each Loan Party acknowledges and agrees that each Lender, the Lead Arranger and
any Affiliate thereof may lend money to, invest in, and generally engage in any kind of business with, any of the
Borrower, any Affiliate thereof or any other person or entity that may do business with or own securities of any of the
foregoing, all as if such Lender, the Lead Arranger or such Affiliate thereof were not a Lender or the Lead Arranger or
an Affiliate thereof (or an agent or any other person with any similar role under the Revolving Credit Facility) and
without any duty to account therefor to any other Lender, the Lead Arranger, the Borrower or any Affiliate of the
foregoing. Each Lender, the Lead Arranger and any Affiliate thereof may accept fees and other consideration from the
Borrower or any Affiliate thereof for services in connection with this Agreement, the Revolving Credit Facility or
otherwise without having to account for the same to any other Lender, the Lead Arranger, the Borrower or any Affiliate
of the foregoing. [Remainder of this page intentionally left blank] A 165 IN WITNESS WHEREOF, the parties hereto
have caused this Agreement to be duly executed and delivered by their duly authorized officers, all as of the day and
year first written above. A BORROWER: VIKING CRUISES LTD By: A A 4€fa€f Name: A A Title: A A A [Revolving
Credit Agreement] ADMINISTRATIVE AGENT AND LENDERS: WELLS FARGO BANK, NATIONAL ASSOCIATION, as
Administrative Agent, Swingline Lender, Issuing Lender and Lender By: A A 4€fa€f Name: A A Title: A A BANK OF
AMERICA, N.A,, as Issuing Lender and Lender A By: A A 4€f Name: A A Title: A A JPMORGAN CHASE BANK, N.A.,
as Issuing Lender and Lender By: A A 4€f Name: A A Title: A A UBS AG, STAMFORD BRANCH, as Lender By: A

A a6f Name: A A Title: A A HSBC BANK USA, NATIONAL ASSOCIATION., as Lender By: A A 4€f Name: A A Title: A
A EX-10.8 9 d902112dex108.htm EX-10.8 EX-10.8 EXHIBIT 10.8 EXECUTION VERSION GUARANTEE AGREEMENT
dated and effective as of OctoberA 24, 2024 among VIKING HOLDINGS LTD. and WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Administrative Agent TABLE OF CONTENTSA A A A AA PageA 1.A DEFINITIONSAA A 1A
2. A THE GUARANTYAA A 1A 3. A FURTHER ASSURANCESAA A 4A 4. A [RESERVED]AA A 4A 5 A
OTHER TERMS AA A 4A 6. A INDEMNITY; SUBROGATION AND SUBORDINATION AA A 7A 7. A GOVERNING
LAWAA A 8A 8. A JURISDICTION; CONSENT TO SERVICE OF PROCESSAA A 8 A 9. A WAIVER OF JURY TRIAL
AA A 9A 10. A RIGHT OF SET-OFFAA A 9A 11. A [RESERVED]AA A 9A 12.4€,4€, A AGENCY OF
BORROWER FOR HOLDINGS AA A 9 A This GUARANTEE AGREEMENT, dated as of OctoberA 24, 2024 (as
amended, restated, supplemented or otherwise modified from time to time, this 4€ceHoldings Guarantya€), by and
among VIKING HOLDINGS LTD, an exempted company incorporated with limited liability organized under the laws of
Bermuda (a€ceHoldingsa€), and WELLS FARGO BANK, NATIONAL ASSOCIATION, as administrative agent (in such
capacity, together with any successors and permitted assigns thereto, the &€ceAdministrativeA Agenta€) for the
Secured Parties. WITNESSETH: WHEREAS, VIKING CRUISES LTD, an exempted company incorporated with limited
liability organized under the laws of Bermuda (the a&€oeBorrowera€), the Lenders party thereto from time to time, and
the Administrative Agent have entered into that certain Revolving Credit Agreement, dated as of JuneA 27, 2024 (as
amended by the First Amendment on October [a€f], 2024, and as amended, restated, amended and restated,
supplemented or otherwise modified from time to time, the 4€ceCreditA Agreementa€), providing for extensions of
credit to the Borrower; and WHEREAS, it is a condition to the effectiveness of the First Amendment that Holdings shall
have executed and delivered this Holdings Guaranty to guarantee the Obligations. WHEREAS, Holdings will obtain
benefits from the extensions of credit to the Borrower, and accordingly desires to execute this Holdings Guaranty in
order to satisfy the conditions described in the preceding paragraph and to induce the Lenders to enter into the First
Amendment. Accordingly, the parties hereto agree as follows: A 1. DEFINITIONS Capitalized terms used herein shall
have the meanings assigned to them in the Credit Agreement unless otherwise defined herein. References to this
d€,eHoldings Guarantya€ shall mean this Holdings Guaranty, including all amendments, modifications and supplements
and any annexes, exhibits and schedules to any of the foregoing, and shall refer to this Holdings Guaranty as the same
may be in effect at the time such reference becomes operative. The rules of construction specified in SectionA 1.02 of
the Credit Agreement also apply to this Holdings Guaranty. A 2. THE GUARANTY (a) Guaranty of Guaranteed
Obligations. Subject to the limitations set forth in clauses (g)A and (h) of this SectionA 2, Holdings unconditionally
guarantees, as a primary obligor and not merely as a surety, to the Administrative Agent, jointly and severally with the
Guarantors, the due and punctual payment and performance of the Obligations (the 4€ceHoldings

GuaranteedA Obligationsa€) for the benefit of the Secured Parties. Holdings further agrees that the Holdings
Guaranteed Obligations may be extended or renewed, in whole or in part, without notice to or further assent from
Holdings, and that Holdings will remain bound upon its guarantee hereunder notwithstanding any such extension, or
renewal of any Holdings Guaranteed Obligation. Holdings waives presentment to, demand of payment from and protest
to the Borrower of any of the Holdings Guaranteed Obligations, and also waives notice of acceptance of its guarantee
and notice of protest for nonpayment. (b) Guaranty of Payment. Holdings further agrees that its guarantee hereunder
constitutes a guarantee of payment when due (whether at stated maturity, by acceleration or otherwise) and not of
collection, and waives any right to require that any resort be had by the Administrative Agent or any other Secured
Party to any security held for the payment of the Holdings Guaranteed Obligations or to any A 1 balance of any deposit
account or credit on the books of the Administrative Agent or any other Secured Party in favor of the Borrower or any
other person. (c) No Limitations. Except for termination or release of Holdingsa€™ obligations hereunder as expressly
provided for in SectionA 5(g) and subject to the limitations set forth in clauses (g), (h), (i) and (j)A of this SectionA 2, the
obligations of Holdings hereunder shall not be subject to any reduction, limitation, impairment or termination for any
reason, including any claim of waiver, release, surrender, alteration or compromise, and shall not be subject to any
defense or set-off, counterclaim, recoupment or termination whatsoever by reason of the invalidity, illegality or
unenforceability of the Holdings Guaranteed Obligations or otherwise (other than defense of payment or performance).
Without limiting the generality of the foregoing, the obligations of Holdings hereunder, to the fullest extent permitted
by Applicable Law and except for termination or release of Holdingsa€™ obligations hereunder subject to and in
accordance with the terms of SectionA 5(g), shall not be discharged or impaired or otherwise affected by: (DA the
failure of the Administrative Agent or any other Secured Party to assert any claim or demand or to exercise or enforce
any right or remedy under the provisions of any Loan Document or otherwise; (ii)A any rescission, waiver, amendment
or modification of, or any release from any of the terms or provisions of, any Loan Document or any other agreement,
including with respect to Holdings under this Holdings Guaranty or any Guarantor under any Loan Document; (iii)A the
failure to perfect any security interest in, or the exchange, substitution, release or any impairment of, any security held



by the Administrative Agent or any other Secured Party for the Holdings Guaranteed Obligations; (iv)A any default,
failure or delay, willful or otherwise, in the performance of the Holdings Guaranteed Obligations; (v)A any other act or
omission that may or might in any manner or to any extent vary the risk of Holdings or otherwise operate as a discharge
of Holdings as a matter of law or equity (other than the occurrence of the Termination Date)); (vi) any illegality, lack of
validity or enforceability of any Holdings Guaranteed Obligation; (vii)A any change in the corporate existence, structure
or ownership of the Borrower, or any insolvency, bankruptcy, reorganization or other similar proceeding affecting the
Borrower, or its assets or any resulting release or discharge of any Holdings Guaranteed Obligation (other than the
occurrence of the Termination Date); (viii) the existence of any claim, set-off or other rights that Holdings may have at
any time against the Borrower, the Administrative Agent, or any other corporation or person, whether in connection
herewith or any unrelated transactions; provided that nothing herein will prevent the assertion of any such claim by
separate suit or compulsory counterclaim; and (ix)A any other circumstance (including, without limitation, any statute
of limitations) or any existence of or reliance on any representation by the Administrative Agent that might otherwise
constitute a defense to, or a legal or equitable discharge of, the Borrower or Holdings or any other guarantor or surety
(other than defense of payment or performance). Holdings expressly authorizes the Secured Parties (or the
Administrative Agent on behalf of the Secured Parties) to take and hold security for the payment and performance of
the Holdings Guaranteed Obligations, to exchange, waive or release any or all such security (with or without
consideration), and to enforce or apply such security and direct the order and manner of any sale thereof in their sole
discretion or to release or substitute any one or more other guarantors or obligors upon or in respect of the Holdings
Guaranteed Obligations, all without affecting the obligations of Holdings hereunder. Holdings waives any defense based
on or arising out of any defense of any Guarantor or the unenforceability of the Holdings Guaranteed Obligations or any
part thereof from any cause, or the cessation from any cause of the liability of Holdings or any Guarantor, other than
the payment in full in cash in immediately available funds of all the Holdings Guaranteed Obligations (other than in
respect of contingent indemnification obligations for which no claim has been made), the termination of all
Commitments and the termination of all Letters of Credit (other than those that have been collateralized in a manner
reasonably acceptable to the applicable Issuing Lender). The Administrative Agent may in accordance with the terms of
the Security Agreement, at its election, foreclose on any security held by it by one or more judicial or nonjudicial sales,
accept an assignment of any such security in lieu of foreclosure, compromise or adjust any part of the Holdings
Guaranteed Obligations, make any other accommodation with the Borrower or Holdings or any Guarantor or exercise
any other right or remedy available to it against the Borrower or Holdings or any Guarantor, without affecting or
impairing in any way the liability of A 2 Holdings hereunder except to the extent the Holdings Guaranteed Obligations
(other than in respect of contingent indemnification obligations for which no claim has been made), the termination of
all Commitments and the termination of all Letters of Credit (other than those that have been collateralized in a manner
reasonably acceptable to the applicable Issuing Lender). To the fullest extent permitted by Applicable Law, Holdings
waives any defense arising out of any such election even though such election operates, pursuant to Applicable Law, to
impair or to extinguish any right of reimbursement or subrogation or other right or remedy of Holdings against the
Borrower or any other guarantor, as the case may be, or any security. (d) Reinstatement. Notwithstanding the
provisions of SectionA 5(g)(i), Holdings agrees that its guarantee hereunder shall continue to be effective or be
reinstated, as the case may be, if at any time payment, or any part thereof, of any Holdings Guaranteed Obligation is
rescinded or must otherwise be restored or returned by the Administrative Agent or any other Secured Party upon the
insolvency, bankruptcy, dissolution, liquidation or reorganization of the Borrower, Holdings or any Guarantor, or upon
or as a result of the appointment of a receiver, intervenor or conservator of, or trustee or similar officer for, the
Borrower, Holdings or any Guarantor or any substantial part of its property, or otherwise, all as though such payment
had not been made. (e) Agreement To Pay; Subrogation. In furtherance of the foregoing and not in limitation of any
other right that the Administrative Agent or any other Secured Party has at law or in equity against Holdings by virtue
hereof, but subject to the limitations set forth in clause (g), (h), (i) and (j)A of this SectionA 2, upon the failure of the
Borrower or any Guarantor to pay any Holdings Guaranteed Obligation when and as the same shall become due (after
giving effect to any applicable grace periods), whether at maturity, by acceleration or otherwise, Holdings hereby
promises to and will forthwith pay, or cause to be paid, to the Administrative Agent for distribution to the applicable
Secured Party in cash in immediately available funds the amount of such unpaid Holdings Guaranteed Obligation. Upon
payment by Holdings of any sums to the Administrative Agent as provided above, all rights of Holdings against the
Borrower or any Guarantor arising as a result thereof by way of right of subrogation, contribution, reimbursement,
indemnity or otherwise shall in all respects be subject to SectionA 6. (f) Information. Holdings assumes all responsibility
for being and keeping itself informed of the Borrowera€™s and each Guarantora€™s financial condition and assets, and
of all other circumstances bearing upon the risk of nonpayment of the Holdings Guaranteed Obligations and the nature,
scope and extent of the risks that Holdings assumes and incurs hereunder, and agrees that neither the Administrative
Agent nor any other Secured Party will have any duty to advise Holdings of information known to it or any of them
regarding such circumstances or risks. (g) Maximum Liability. Holdings, and by its acceptance of this Holdings
Guaranty, the Administrative Agent and each Secured Party hereby confirms that it is the intention of all such persons
that this Holdings Guaranty and the Holdings Guaranteed Obligations of Holdings hereunder not constitute a fraudulent
transfer or conveyance for purposes of Title 11 of the United States Code, as now constituted or hereafter amended, or
any other Federal, state or foreign bankruptcy, insolvency, receivership or similar law, the Uniform Fraudulent
Conveyance Act, the Uniform Fraudulent Transfer Act or any similar foreign, federal or state law to the extent
applicable to this Holdings Guaranty and the Holdings Guaranteed Obligations of Holdings hereunder. To effectuate the
foregoing intention, the Administrative Agent, the Secured Parties and Holdings hereby irrevocably agree that the
Holdings Guaranteed Obligations under this Holdings Guaranty at any time shall be limited to the maximum amount as
will result in the Holdings Guaranteed Obligations of Holdings under this Holdings Guaranty not constituting a
fraudulent transfer or conveyance. A 3 (h) Limitations for Holdings. Notwithstanding any other provision in this
Holdings Guaranty, this Holdings Guaranty shall be limited to the net assets of Holdings at the relevant time. A 3.
FURTHER ASSURANCES Holdings agrees, upon the written request of the Administrative Agent, to execute and deliver
to the Administrative Agent, from time to time, any additional instruments or documents reasonably considered
necessary by the Administrative Agent to cause this Holdings Guaranty to be, become or remain valid and effective in
accordance with its terms. A 4. [RESERVED] A 5. OTHER TERMS (a) Entire Agreement. This Holdings Guaranty
constitutes the entire contract between the parties relative to the specific subject matter hereof. Any other previous
agreement among the parties with respect to the specific subject matter hereof is superseded by this Holdings
Guaranty. Nothing in this Holdings Guaranty, expressed or implied, is intended to confer upon any person (other than



the parties hereto, their respective successors and assigns permitted hereunder (including any Affiliate of any Issuing
Lender that issues any Letter of Credit) and, to the extent expressly contemplated hereby, the Related Parties of each of
the Administrative Agent, the Lead Arranger, the Issuing Lenders and the Lenders) any rights, remedies, obligations or
liabilities under or by reason of this Holdings Guaranty. (b) Titles and Captions. Titles and captions of SectionsA and
subsectionsA in, and the table of contents of, this Holdings Guaranty are for convenience only, and neither limit nor
amplify the provisions of this Holdings Guaranty. (c) Severability of Provisions. Any provision of this Holdings Guaranty
which is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective only to the extent of
such prohibition or unenforceability without invalidating the remainder of such provision or the remaining provisions
hereof or thereof or affecting the validity or enforceability of such provision in any other jurisdiction. In the event that
any provision is held to be so prohibited or unenforceable in any jurisdiction, the Administrative Agent, the Lenders and
Holdings shall negotiate in good faith to amend such provision to preserve the original intent thereof in such
jurisdiction (subject to the approval of the Required Lenders). (d) Notices. All notices and other communications
provided for herein shall be (i)A in writing and shall be delivered by hand or overnight courier service, (ii)A mailed by
certified or registered mail as follows, or (iii)A via email as follows: If to the Borrower: Viking Cruises Ltd 5700 Canoga
Avenue, Suite 200 Woodland Hills, California 91367 Attention: Contracts Telephone No.: (818) 227-1234 Email:
contracts@viking.com A 4 With a copy to (which copy shall be delivered as an accommodation and shall not be
required to be delivered in satisfaction of any requirement hereof and shall not constitute notice for any purposes
hereof): Milbank LLP 55 Hudson Yards New York, NY 10001 Attention: Antonio Diaz-Albertini // Jonathan Jackson
Telephone No.: (212) 530-5002 // (212) 530-5503 Email: ADiaz-Albertini@milbank.com // JJackson@milbank.com If to
Holdings: Viking Holdings Ltd 5700 Canoga Avenue, Suite 200 Woodland Hills, California 91367 Attention: Contracts
Telephone No.: (818) 227-1234 Email: contracts@viking.com With a copy to (which copy shall be delivered as an
accommodation and shall not be required to be delivered in satisfaction of any requirement hereof and shall not
constitute notice for any purposes hereof): Milbank LLP 55 Hudson Yards New York, NY 10001 Attention: Antonio Diaz-
Albertini // Jonathan Jackson Telephone No.: (212) 530-5002 // (212) 530-5503 Email: ADiaz-Albertini@milbank.com //
JJackson@milbank.com If to Wells Fargo, as Administrative Agent: Wells Fargo Bank, National Association MAC D1109-
019 1525 West W.T. Harris Blvd. Charlotte, NC 28262 Attention: Syndication Agency Services Telephone No.: (704)
590-2706 Facsimile No.: (844) 879-5899 Email: Agencyservices.requests@wellsfargo.com With a copy to (which copy
shall be delivered as an accommodation and shall not be required to be delivered in satisfaction of any requirement
hereof): LathamA & Watkins LLP 330 North Wabash Avenue, Suite 2800 Chicago, Illinois 60611 Attention: Noah Weiss
Telephone No.: (312) 876-6527 Email: noah.weiss@lw.com A 5 LathamA & Watkins LLP 330 North Wabash Avenue,
Suite 2800 Chicago, Illinois 60611 Attention: Christopher Lueking Telephone No.: (312) 876-7680 Email:
christopher.lueking@lw.com (e) Successors and Assigns. Whenever in this Holdings Guaranty Holdings is referred to,
such reference shall be deemed to include the permitted successors and assigns of such party; and all covenants,
promises and agreements by Holdings that are contained in this Holdings Guaranty shall bind and inure to the benefit
of its respective permitted successors and assigns. (f) No Waiver; Cumulative Remedies; Amendments. No failure or
delay by the Administrative Agent in exercising any right, power or remedy hereunder shall operate as a waiver thereof,
nor shall any single or partial exercise of any such right, power or remedy preclude any other or further exercise
thereof or the exercise of any other right, power or remedy. The rights, powers and remedies of the Administrative
Agent hereunder are cumulative and are not exclusive of any rights, powers or remedies that it would otherwise have.
No waiver of any provision of this Holdings Guaranty or consent to any departure by Holdings therefrom shall in any
event be effective unless the same shall be permitted by this SectionA 5(f), 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 any Loan shall not be construed as a waiver of any Default or Event of Default, regardless of
whether the Administrative Agent may have had notice or knowledge of such Default or Event of Default at the time. No
notice or demand on Holdings in any case shall entitle Holdings to any other or further notice or demand in similar or
other circumstances. When making any demand hereunder against Holdings, the Administrative Agent or any other
Secured Party may, but shall be under no obligation to, make a similar demand on the Borrower or any guarantor, and
any failure by the Administrative Agent or any other Secured Party to make any such demand or to collect any
payments from the Borrower or any guarantor or any release of the Borrower or any guarantor shall not relieve
Holdings in respect of which a demand or collection is not made or any of the Guarantors not so released of their
several obligations or liabilities hereunder, and shall not impair or affect the rights and remedies, express or implied, or
as a matter of law, of the Administrative Agent or any other Secured Party against Holdings. For the purposes hereof
d€c;edemanda€ shall include the commencement and continuance of any legal proceedings. Neither this Holdings
Guaranty nor any provision hereof may be waived, amended or modified (other than termination or release of this
Holdings Guaranty pursuant to SectionA 5(g) or as provided in SectionA 11) except as provided in SectionA 9.08 of the
Credit Agreement, as applicable to this Holdings Guaranty mutatis mutandis. (g) Termination and Release. (i) This
Holdings Guaranty shall automatically terminate on the Termination Date. (ii) Holdings shall automatically be released
from its obligations hereunder: (A) in connection with any sale or other disposition of all or substantially all of the assets
of Holdings (including by way of merger, consolidation, amalgamation or combination) to a Person that is not (either
before or after giving effect to such transaction) the Borrower or a Restricted Subsidiary, in each case to the extent
such sale or other disposition (x)A does not constitute a Change of Control or (y)A the Borrower receives the prior
written consent of the Required Lenders in accordance with SectionA 9.08 of the Credit Agreement in connection
therewith; A 6 (B) upon payment in full in cash of all Obligations and termination of the Revolving Credit
Commitments. (iii) In connection with any termination or release pursuant to this SectionA 5(g), the Administrative
Agent shall execute and deliver to the Borrower all documents that the Borrower shall reasonably request to evidence
such termination or release. Any execution and delivery of documents pursuant to this SectionA 5(g) shall be made
without recourse to or warranty by the Administrative Agent. The Borrower agrees to pay all reasonable and
documented out-of-pocket expenses incurred by the Administrative Agent in connection with the execution and delivery
of such documents. (h) Counterparts; Integration; Effectiveness. This Holdings Guaranty may be executed in
counterparts (and by different parties hereto in different counterparts), each of which shall constitute an original, but
all of which when taken together shall constitute a single contract. This Holdings Guaranty constitutes 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. This Holdings Guaranty shall become effective
when it shall have been executed by the Administrative Agent and when the Administrative Agent shall have received
counterparts hereof that, when taken together, bear the signatures of each of the other parties hereto. Delivery of an



executed counterpart of a signature page of this Holdings Guaranty by facsimile or in electronic (i.e., 4€cepdfa€ or
d€cetifa€) format shall be effective as delivery of a manually executed counterpart of this Holdings Guaranty. The words
a€ceexecution,a€ a€oeexecutea€, a€wesigned,a€ d€cesignature,a€ and words of like import in or related to any document
to be signed in connection with this Holdings Guaranty and the transactions contemplated hereby shall be deemed to
include electronic signatures, the electronic matching of assignment terms and contract formations on electronic
platforms approved by the Administrative Agent, or the keeping of records in electronic form, each of which shall be of
the same legal effect, validity or enforceability as a manually executed signature or the use of a paper-based
recordkeeping system, as the case may be, to the extent and as provided for in any Applicable Law, including the
Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and
Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act; provided that
notwithstanding anything contained herein to the contrary the Administrative Agent is under no obligation to agree to
accept electronic signatures in any form or in any format unless expressly agreed to by the Administrative Agent
pursuant to procedures approved by it. A 6. INDEMNITY; SUBROGATION AND SUBORDINATION (a) Indemnity and
Subrogation. In addition to all such rights of indemnity and subrogation as Holdings may have under Applicable Law
(but subject to SectionA 6(c) hereof), the Borrower agrees that ()A in the event a payment shall be made by Holdings
under this Holdings Guaranty in respect of any Holdings Guaranteed Obligation of the Borrower, the Borrower shall
indemnify Holdings for the full amount of such payment and Holdings shall be subrogated to the rights of the person to
whom such payment shall have been made to the extent of such payment and (ii)A in the event any assets of Holdings
shall be sold pursuant to any Security Document to satisfy in whole or in part a Guaranteed Obligation of the Borrower,
the Borrower shall indemnify Holdings in an amount equal to the greater of the book value or the fair market value of
the assets so sold. (b) Contribution and Subrogation. Holdings (in such capacity, a 4&€ceContributingA Guarantora€)
agrees (subject to SectionA 2(h) and SectionA 6(c) hereof) that, in the event a payment shall be made by any Guarantor
under any Loan Document in respect of any Holdings Guaranteed Obligation or assets of any Guarantor shall be sold
pursuant to any Security Document to satisfy any Holdings Guaranteed Obligation owed to any Secured Party and such
Guarantor (the 4€0eClaimingA Guarantora€) shall not have been fully indemnified by the Borrower as provided in
SectionA 6(a) hereof, the Contributing Guarantor shall indemnify the Claiming Guarantor in an amount equal to the
amount of such payment or the greater of the book value A 7 or the fair market value of such assets, as applicable, in
each case multiplied by a fraction of which the numerator shall be the net worth of such Contributing Guarantor on the
date hereof and the denominator shall be the aggregate net worth of all the Guarantors on the date hereof (or, in the
case of any Guarantor becoming a party to the Guarantee Agreement pursuant to SectionA 5.12(b) of the Credit
Agreement, the date of the supplement thereto executed and delivered by such Guarantor). Any Contributing Guarantor
making any payment to a Claiming Guarantor pursuant to this SectionA 6(b) (or such equivalent section under the
Guarantee Agreement, as applicable) shall be subrogated to the rights of such Claiming Guarantor under SectionA 6(a)
(or such equivalent section under the Guarantee Agreement, as applicable) hereof to the extent of such payment. The
provisions of this SectionA 6(b) shall in no respect limit the obligations and liabilities of Holdings to the Administrative
Agent and the other Secured Parties, and Holdings shall remain liable to the Administrative Agent and the other
Secured Parties for the full amount guaranteed by Holdings hereunder. (c) Subordination. Notwithstanding any
provision of this Holdings Guaranty to the contrary, all rights of Holdings under SectionA 6(a) hereof and all other
rights of indemnity or subrogation of Holdings under Applicable Law or otherwise shall be fully subordinated to the
Holdings Guaranteed Obligations until the occurrence of the Termination Date. Notwithstanding any payment or
payments made by Holdings hereunder or any set-off or appropriation or application of funds of Holdings by any
Secured Party, Holdings shall not be entitled to be subrogated to any of the rights of the Administrative Agent or any
other Secured Party against the Borrower or any Guarantor or any collateral security or guarantee or right of set-off
held by any Secured Party for the payment of the Holdings Guaranteed Obligations until the Termination Date shall
have occurred, nor shall Holdings seek or be entitled to seek any contribution or reimbursement from the Borrower or
any Guarantor in respect of payments made by Holdings hereunder until the Termination Date shall have occurred. If
any amount shall be paid to Holdings on account of such subrogation rights at any time prior to the Termination Date of
the Holdings Guaranteed Obligations, such amount shall be held by Holdings in trust for, or in the name and on behalf
of, the Administrative Agent and the other Secured Parties, segregated from other funds of Holdings, and shall,
forthwith upon receipt by Holdings, be paid to the Administrative Agent to be credited and applied against the Holdings
Guaranteed Obligations, whether matured or unmatured, in accordance with the terms of the Credit Agreement. No
failure on the part of the Borrower to make the payments required by SectionsA 6(a) and 6(b) hereof (or any other
payments required under Applicable Law or otherwise) shall in any respect limit the obligations and liabilities of the
Borrower with respect to its Obligations, and the Borrower shall remain liable for the full amount of its respective
Obligations. A 7. GOVERNING LAW THIS HOLDINGS GUARANTY AND ANY CLAIM, CONTROVERSY, DISPUTE OR
CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR
RELATING TO THIS HOLDINGS GUARANTY AND THE TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY
SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK. A
8. JURISDICTION; CONSENT TO SERVICE OF PROCESS (a) Submission to Jurisdiction. Holdings irrevocably and
unconditionally agrees that it will not commence any action, litigation or proceeding of any kind or description, whether
in law or equity, whether in contract or in tort or otherwise, against the Administrative Agent, the Lead Arranger, any
Lender, any Issuing Lender, the Swingline Lender, or any Related Party of the foregoing in any way relating to this
Holdings Guaranty or the transactions relating hereto or thereto, in any forum other than the courts of the State of New
York sitting in New York County, and of the United States District Court of the Southern District of New York, and any
appellate court from any thereof, and each of the parties hereto irrevocably A 8 and unconditionally submits to the
exclusive jurisdiction of such courts and agrees that all claims in respect of any such action, litigation or proceeding
may be heard and determined in such New York State court or, to the fullest extent permitted by Applicable Law, in
such federal court. Each of the parties hereto agrees that a final judgment in any such action, litigation 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 Holdings Guaranty shall affect any right that the Administrative Agent, any Lender, any Issuing
Lender or the Swingline Lender may otherwise have to bring any action or proceeding relating to this Holdings
Guaranty against any Loan Party or its properties in the courts of any jurisdiction. (b) Waiver of Venue. Holdings
irrevocably and unconditionally waives, to the fullest extent permitted by Applicable Law, any objection that it may now
or hereafter have to the laying of venue of any action or proceeding arising out of or relating to this Holdings Guaranty
in any court referred to in paragraphA (b) of this Section. Each of the parties hereto hereby irrevocably waives, to the



fullest extent permitted by Applicable Law, the defense of an inconvenient forum to the maintenance of such action or
proceeding in any such court. (c) Service of Process. Each party hereto irrevocably consents to service of process in the
manner provided for notices in SectionA 5(d) hereof. Nothing in this Holdings Guaranty will affect the right of any party
hereto to serve process in any other manner permitted by Applicable Law. A 9. WAIVER OF JURY TRIAL EACH PARTY
HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY
RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT
OF OR RELATING TO THIS HOLDINGS GUARANTY OR THE TRANSACTIONS CONTEMPLATED HEREBY OR
THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). A 10. RIGHT OF SET-OFF

SectionA 9.06 of the Credit Agreement is by this reference incorporated herein, mutatis mutandis, as if set forth herein
in full and shall apply to Holdings. A 11. [RESERVED] A 12. AGENCY OF BORROWER FOR HOLDINGS Holdings
hereby irrevocably appoints the Borrower as its agent for all purposes relevant to this Holdings Guaranty, including the
giving and receipt of notices and the execution and delivery of all documents, instruments and certificates
contemplated herein and therein and all modifications hereto and thereto, and the Borrower hereby accepts such
appointment. [Remainder of page intentionally left blank; signature pages follow] A 9 IN WITNESS WHEREOF, the
undersigned has caused this Holdings Guaranty to be executed and delivered as of the date first above written. A
VIKING HOLDINGS LTD, as a guarantor By: A /s/ Torstein Hagen Name: Torstein Hagen Title: Authorized Signatory
Accepted and Agreed to: WELLS FARGO BANK, NATIONAL ASSOCIATION, as Administrative Agent By: A /s/ Carl
Hinrichs A Name: Carl Hinrichs A Title: Executive Director [Signature Page to Guarantee Agreement] Acknowledged
and agreed with respect to SectionA 6 (Indemnity; Subrogation and Subordination), SectionA 7 (Governing Law),
SectionA 8 (Jurisdiction; Consent to Service of Process), SectionA 9 (Waiver of Jury Trial), SectionA 11 (Right of Setoff),
and SectionA 12 (Agency of Borrower for Holdings): A VIKING CRUISES LTD, as Borrower By: A /s/ Torstein Hagen
Name: Torstein Hagen Title: Authorized Signatory



