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Item 1.01                                      Entry into a Material Definitive Agreement

 
As previously disclosed in its Current Report on Form 8-K filed with the Securities and Exchange Commission (the “SEC”) on July 14, 2014,

on July 11, 2014, AECOM Technology Corporation (“AECOM”) entered into a commitment letter with Bank of America, N.A. and Merrill Lynch, Pierce,
Fenner & Smith Incorporated (collectively, the “Original Commitment Parties”), pursuant to which the Original Commitment Parties committed, subject to
customary conditions, to provide AECOM with debt financing for the acquisition of URS Corporation (“URS”) (the “Debt Commitment Financing”).

 
On August 2, 2014, AECOM entered into an amended and restated Debt Commitment Letter (the “Amended and Restated Commitment

Letter”), with the Original Commitment Parties and the other financing institutions party thereto (collectively, with the Original Commitment Parties, the
“Commitment Parties”) pursuant to which the Commitment Parties have severally committed, subject to customary conditions, to provide the Debt Commitment
Financing.

 
The foregoing summary of the Amended and Restated Commitment Letter is not complete and is qualified in its entirety by reference to the

complete text of the Amended and Restated Commitment Letter, a copy of which is filed herewith as Exhibit 99.1 and incorporated herein by reference.
 
Item 2.02                                      Results of Operations and Financial Condition
 

On August 5, 2014, AECOM issued a press release announcing the financial results for its fiscal third quarter ended June 30, 2014.  A copy of
the press release is attached to this report as Exhibit 99.2.  Exhibit 99.2 attached hereto shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended.
 
Item 8.01                                      Other Events

 
On August 4, 2014, AECOM received notice of early termination of the waiting period under the Hart-Scott-Rodino Antitrust Improvements

Act of 1976, as amended, in connection with the transactions contemplated by the Agreement and Plan of Merger among the AECOM, ACM Mountain I, LLC,
ACM Mountain II, LLC and URS, dated as of July 11, 2014.
 



Additional Information about the Proposed Transaction with URS and Where to Find It
 
In connection with the proposed transaction with URS, AECOM has filed with the SEC a registration statement on Form S-4 that includes a

preliminary joint proxy statement of AECOM and URS that also constitutes a prospectus of AECOM. The definitive joint proxy statement/prospectus will be
mailed to stockholders of AECOM and URS when it becomes available. Investors and security holders are urged to read the definitive joint proxy
statement/prospectus and other relevant documents filed with the SEC, when they become available, because they will contain important information about the
proposed transaction. Investors and security holders may obtain free copies of these documents, when they become available, and other documents filed with the
SEC at www.sec.gov. In addition, investors and security holders may obtain free copies of the documents filed with the SEC by AECOM by contacting AECOM
Investor Relations at 1-213-593-8000.  Investors and security holders may obtain free copies of the documents filed with the SEC by URS by contacting URS
Investor Relations at 877-877-8970.  Additionally, information about the transaction is available online at www.aecom-urs.com.

 
AECOM and URS and their respective directors and executive officers and other members of management and employees may be deemed to be

participants in the solicitation of proxies in respect of the proposed transaction. Information about AECOM’s directors and executive officers is available in
AECOM’s proxy statement for its 2014 Annual Meeting of
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Stockholders filed with the SEC on January 24, 2014. Information about directors and executive officers of URS is available in the proxy statement for the 2014
Annual Meeting of Stockholders of URS filed with the SEC on April 17, 2014. Other information regarding the participants in the proxy solicitation and a
description of their direct and indirect interests, by security holdings or otherwise, will be contained in the definitive joint proxy statement/prospectus and other
relevant materials to be filed with the SEC regarding the merger when they become available. Investors should read the definitive joint proxy
statement/prospectus carefully when it becomes available before making any voting or investment decisions. You may obtain free copies of these documents
from AECOM or URS using the sources indicated above.

 
This report shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any

jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No
offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended.
 
Item 9.01                                      Financial Statements and Exhibits.
 

(d)  Exhibits
 

99.1                                               Amended and Restated Commitment Letter dated as of August 2, 2014, by and among AECOM, Bank of America, N.A. and
Merrill Lynch, Pierce, Fenner & Smith Incorporated and the other financial institutions party thereto.

 
99.2                                               Press Release, dated August 5, 2014, announcing AECOM’s financial results for the third quarter ended June 30, 2014.
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SIGNATURES

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

 
 

AECOM TECHNOLOGY CORPORATION
  
  
Dated: August 5, 2014 By: /s/ DAVID Y. GAN
  

David Y. Gan
  

Senior Vice President, Assistant General Counsel
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August 2, 2014
 
AECOM Technology Corporation
555 South Flower Street, Suite 3700
Los Angeles, California 90071
 
Attention:                                         Stephen M. Kadenacy, Chief Financial Officer
 

Project Mountain
$6,262.5 Million Senior Secured Credit Facilities Amended & Restated Commitment Letter

 
Ladies and Gentlemen:
 
AECOM Technology Corporation, a Delaware corporation (the “Company” or the “Borrower” or “you”), has advised each of the Initial Lenders (as defined and
set forth on Schedule I hereto), each of the Lead Arrangers (as defined and set forth on Schedule I hereto) and each of the Additional Agents (as defined and set
forth on Schedule I hereto, and the Additional Agents together with the Lead Arrangers and the Initial Lenders, the “Commitment Parties”, “we” or “us”) that
the Company intends to acquire (the “Acquisition”) all or substantially all of the issued and outstanding stock of URS Corporation, a Delaware corporation (the
“Target”), pursuant to the Acquisition Agreement (as defined in Schedule I to the Summary of Terms (defined below)).  The Company, the Target and their
respective subsidiaries are sometimes collectively referred to herein as the “Companies”.
 
You have also advised the Commitment Parties that you intend to:
 

(a)                                 obtain an amendment (the “Revolver Amendment”) to the Borrower’s existing Fourth Amended and Restated Credit Agreement dated as of
January 29, 2014 (the “Existing Revolving Credit Agreement” and, as amended by the Revolver Amendment, the “Amended Revolving Credit
Agreement”), among the Company, certain designated subsidiaries of the Company, Bank of America (as defined on Schedule I hereto), as
administrative agent and the lenders party thereto (the “Existing Revolving Lenders”),
 

 
which shall require the consent of the “Required Lenders” under and as defined in the Existing Revolving Credit Agreement (the “Required
Revolving Consent”) in respect of a $1,050 million revolving credit facility (the “Existing Revolving Facility”), which Revolver Amendment
would result in the Amended Revolving Credit Agreement and the related revolving credit facility having terms substantially as set forth in the
Summary of Terms and Conditions attached as Exhibit A (including any Addenda and Schedules thereto, collectively, the “Summary of
Terms” and collectively with this amended and restated commitment letter, this “Commitment Letter”);

 
(b)                                 obtain an amendment (the “Term Loan A Amendment” and, together with the Revolver Amendment, the “Amendments”) to the Borrower’s

existing Second Amended and Restated Credit Agreement dated as of June 7, 2013 (the “Existing TLA Credit Agreement” and, as amended by
the Term Loan A Amendment, the “Amended TLA Credit Agreement” and, together with the Amended Revolving Credit Agreement, the
“Amended Credit Agreements”), among the Company, Bank of America, as administrative agent and the lenders party thereto (the “Existing
TLA Lenders”), which shall require the consent of the “Required Lenders” under and as defined in the Existing TLA Credit Agreement (the
“Required TLA Consent” and, together with the Required Revolving Consent, the “Required Lender Vote” and, if applicable, the Required
Lender Vote together with any other consents required in order to effectuate the Amendments, the “Required Consents”) in respect of a term
loan A facility in an aggregate principal amount of $712.5 million (subject to reduction as a result of amortization or prepayments thereof prior
to the Closing Date under the Existing TLA Credit Agreement) (the “Existing Term Loan A” and, together with the Existing Revolving
Facility, the “Existing Credit Facilities”), which Term Loan A Amendment would result in the Amended TLA Credit Agreement and the
related term loan facility therein having terms substantially as set forth in the Summary of Terms;

 
(c)                                  if the Required Consents are not obtained, obtain new senior secured credit facilities (the “Backstop Facilities”), composed of (i) a term loan A

facility in an aggregate principal amount of $712.5 million (subject to reduction as a result of amortization or prepayments thereof prior to the
Closing Date under the Existing TLA Credit Agreement) with terms identical to those applicable to the Existing Term Loan A and (ii) a
revolving credit facility in an aggregate principal amount of $1,050 million with terms identical to those applicable to the Existing Revolving
Facility, in each case with changes to such terms as are proposed by the Amendments;

 
(d)                                 obtain incremental term loans under the Amended TLA Credit Agreement or the Backstop Facilities, as applicable, in the aggregate principal

amount of $4,000 million, consisting of a $575 million “term loan A” (the “Additional Term A Facility”) and a $3,425 million “term loan B”
(the “Additional Term B Facility”) and an incremental performance letter of credit facility under the Amended Revolving Credit Agreement or
the Backstop Facilities, as applicable, in an aggregate amount of $500 million available solely for the issuance of performance letters of credit



(the “Additional PLOC Facility” and, together with the Additional Term A Facility and the Additional Term B Facility, the “Additional
Facilities”) (the aggregate amount of the Additional Facilities, together with the Existing Credit Facilities under the Amended Credit
Agreements or the Backstop Facilities, as applicable, are referred to as the “Senior Credit Facilities”), provided that the Additional Facilities
are subject to being provided, in part, on a delayed draw basis and to being reduced by the Retained Target Note Amount (defined below) in
accordance with the Summary of Terms;
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(e)                                  to the extent that any or all of (i) the existing senior unsecured 3.850% notes due 2017 of the Target and URS Fox US LP, a Delaware limited

partnership and subsidiary of the Target (collectively, the “Issuers”), issued pursuant to that certain Indenture dated as of March 15, 2012 and
that First Supplemental Indenture dated as of March 15, 2012 and (ii) the existing senior unsecured 5.000% notes due 2022 of the Issuers
issued pursuant to that certain Indenture dated as of March 15, 2012 and that certain Second Supplemental Indenture dated as of March 15,
2012 (collectively, all such existing senior unsecured notes of the Issuers, the “Existing Target Notes”) remain outstanding on the Closing Date
and either (x) are not subject to any right of the holders to demand that the Issuers redeem, repay or repurchase the Existing Target Notes as a
result of the consummation of the Acquisition (whether such right to demand redemption, repayment or repurchase is exercised or exercisable
on or after the Closing Date, the “Target Note Put Right”) or (y) the holders of all or a portion of the Existing Target Notes have not exercised
the Target Note Put Right and have no further right to do so (an amount equal to 100% of the principal amount of the Existing Target Notes
described in the foregoing clauses (x) and (y)  being referred to herein as the “Retained Target Note Amount”, and an amount equal to 100%
of the Existing Target Notes remaining subject to the Target Note Put Right on the Closing Date that may be exercised thereafter being referred
to herein as the “Open Target Note Amount”), then a portion of the Additional Facilities equal to 100% of the Open Target Note Amount shall
be made available on a delayed draw basis in accordance with the Summary of Terms (with the availability thereof subject to an exercise of the
related Target Note Put Right) and any commitments with respect to the Additional Facilities not required for the Target Note Put Right shall
be terminated on or after the Closing Date in accordance with the Summary of Terms; and

 
(f)                                   finance the Transactions (as hereinafter defined), including the Acquisition, the repayment or redemption of certain existing indebtedness of the

Companies more fully described in the Summary of Terms (defined below) (the “Refinancing”), the costs and expenses related to the
foregoing and the ongoing working capital and other general corporate purposes of the Companies after consummation of the Acquisition from
(and that no financing other than the financing described herein will be required in connection with the Transactions): (i) the issuance of equity
interests in the Company in accordance with the Acquisition Agreement (the “Equity Contribution”), (ii) existing cash on hand of the
Company and its subsidiaries, (iii) borrowings under the Amended Credit Agreements or, if the Required Consents are not obtained, the related
Backstop Facilities, and (iv) borrowings under the Additional Facilities or, in lieu of any portion of the Additional Term B Facility, debt
securities the proceeds of which shall reduce the Additional Term B Facility on a dollar-for-dollar basis (the “New Notes”).

 
The Acquisition, the Equity Contribution, the Refinancing, the Amendments or the Backstop Facilities, the entering into and funding of the Additional Facilities,
any Target Note Put Right, any retention of the Existing Target Notes, any issuance of New Notes and all related transactions are hereinafter collectively referred
to as the “Transactions”.  All capitalized terms used and not otherwise defined herein shall have the same meanings as specified therefor in the Summary of
Terms.
 
To the extent feasible, subject to voting requirements and other considerations, the Senior Credit Facilities and, in each case to the extent applicable, the
Amended Revolving Credit Facility and the Amended Term Credit Facility shall be provided in a single credit agreement loan document.  The terms and
conditions of the Additional Facilities, the Amended Revolving Credit Facility (after giving effect to the Revolver Amendment) and the Amended Term Credit
Facility (after giving effect to the Term Loan A Amendment) shall be substantially the same, in each case as described more fully in the Summary of Terms.
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1.                                      COMMITMENTS, ENGAGEMENTS AND TITLES.  In connection with the foregoing, and subject solely to the satisfaction of the conditions
precedent set forth in Schedule I to the Summary of Terms:
 

(a)                                 Bank of America is pleased to advise you, upon and subject to the terms set forth herein and in the Summary of Terms, of its willingness (i) to
continue to act as the sole and exclusive administrative agent and to act as the collateral agent for the Existing Credit Facilities, if applicable, (ii) if the Backstop
Facilities are obtained, to act as the sole and exclusive administrative agent and collateral agent for the Backstop Facilities and (iii) to act as the sole and
exclusive administrative agent and collateral agent for the Additional Facilities (in all such capacities described in this paragraph 1(a), the “Administrative
Agent”).

 
(b)                                 Each of the Initial Lenders is pleased to advise you, in each case upon and subject to the terms set forth herein and in the Summary of Terms,

of (i) its several commitment to provide the principal amount of the Additional Facilities and, if applicable, of the Backstop Facilities, in each case in the
amounts for each of the Initial Lenders as set forth in Exhibit B to this Commitment Letter, (ii) its agreement to approve the Amendments (by voting its
commitments and loans under the Existing Credit Facilities as in effect on July 11, 2014 in favor of the Amendments) on terms consistent with clauses (a) and
(b) of the second paragraph of the previous section of this Commitment Letter and the Summary of Terms (as reasonably determined by the Borrower and the
Initial Lenders) and (iii) until the Closing Date has occurred, or this Commitment Letter has been terminated in accordance with its terms without the occurrence
of the Closing Date, its agreement to retain, and not assign or otherwise transfer (including by way of participation), its commitments and loans under the
Existing Credit Facilities, and the related power to vote such amounts with respect to the Amendments.  The commitments of each of the Initial Lenders to the
Senior Credit Facilities (and the related facilities therein) are as set forth on Exhibit B hereto.

 
(c)                                  Each of the Lead Arrangers is pleased to advise you of its willingness to act as a joint lead arranger and joint book manager for the

Amendments, the Backstop Facilities (if applicable) and the Additional Facilities and, in such capacity, to (i) form a syndicate of financial institutions and
institutional lenders (including the Initial Lenders) for the Additional Facilities and (if applicable) the Backstop Facilities (collectively with the other Existing
Revolving Lenders and the other Existing TLA Lenders, to the extent either or both of the Amendments is effectuated, the “Lenders”), in consultation with you
and (ii) work with you and Bank of America, as administrative agent under each of the Existing Revolving Credit Agreement and Existing TLA Credit
Agreement, and use its commercially reasonable efforts to obtain the Required Lender Vote, in each case on substantially the terms set forth herein and in the
Summary of Terms.

 



(d)                                 Each of the Lead Arrangers is pleased to advise you of its willingness to act as a co-syndication agent for the Amendments, the Backstop
Facilities (if applicable) and the Additional Facilities, and each of the Additional Agents (other than Morgan Stanley Senior Funding, Inc.) is pleased to advise
you of its willingness to act as a co-documentation agent for the Amendments, the Backstop Facilities (if applicable) and the Additional Facilities, in each case
on substantially the terms set forth herein and in the Summary of Terms..

 
(e)                                  You hereby (i) engage Bank of America as sole and exclusive Administrative Agent for the Backstop Facilities (if applicable) and the

Additional Facilities, (ii) engage the Lead Arrangers to use their respective commercially reasonable efforts to obtain the Required Lender Vote, (iii) confirm that
Bank of America shall continue as sole and exclusive Administrative Agent for the Existing Credit Facilities, to the extent applicable, (iv) engage the Lead
Arrangers as the joint Lead Arrangers, (v) engage the Lead Arrangers and the Additional Agents (other than Morgan Stanley Senior Funding, Inc.) as agents as
set forth in paragraph 1(d) above and (vi) accept the several commitments of the Initial Lenders set
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forth in paragraph 1(b) above.  Notwithstanding any other provision of this Commitment Letter or the Summary of Terms, if, subsequent to the date of your
acceptance of this Commitment Letter and prior to its expiration in accordance with its terms, the Required Consents are obtained, and there are no additional
consents beyond the Required Consents required in order for the Amended Credit Agreements to become effective, the commitments under this Commitment
Letter in respect of the Backstop Facilities shall automatically terminate.

 
(f)                                   No additional agents, co-agents, arrangers or book managers will be appointed and no other titles will be awarded unless the Lead Arrangers

and you shall so agree.  Notwithstanding the foregoing, in any and all marketing materials or other documentation used in connection with the Senior Credit
Facilities (i) MLPFS (as defined on Schedule I hereto) shall have “left” and “highest” placement and shall hold the leading role and responsibilities
conventionally associated with such “left” and “highest” placement, including maintaining sole physical books for the Senior Credit Facilities, (ii) the Lead
Arrangers shall have “middle” placement and shall hold the leading role and responsibilities conventionally associated with such “middle” placement and (iii) the
Additional Agents shall have “right” placement and shall hold the leading role and responsibilities conventionally associated with such “right” placement.

 
2.                                      SYNDICATION.
 

(a)                                 The Lead Arrangers intend to commence their efforts related to soliciting the Required Lender Vote and syndicating the Additional Facilities
promptly upon your acceptance of this Commitment Letter and the Fee Letters (as defined below).  You agree, until the Syndication Assistance Termination Date
(as defined below),  to actively assist, to cause your subsidiaries to actively assist, and to use your commercially reasonable efforts to cause the Target and its
subsidiaries to actively assist, the Lead Arrangers in achieving the Required Lender Vote and a Successful Syndication (as defined in the Arranger Fee Letter). 
Such assistance shall include your (i) providing, and causing your subsidiaries and your and their advisors to provide, and using your commercially reasonable
efforts to cause the Target (including its subsidiaries and advisors) to provide, the Commitment Parties and the other Lenders upon request of MLPFS with all
customary information that is reasonably available to you with respect to the Company, the Target and their respective subsidiaries that is reasonably deemed
necessary by the Lead Arrangers to complete such syndication and to obtain the Required Lender Vote, including, but not limited to, information and evaluations
prepared by you, the Companies and your and their respective advisors, or on your or their behalf, relating to the Transactions, (ii) assisting, causing your
subsidiaries to assist, and using your commercially reasonable efforts to cause the Target and its subsidiaries to assist,  in the preparation of customary
confidential information memoranda and other materials to be used in connection with the solicitation of the Required Lender Vote and the syndication of the
Additional Facilities (collectively with the Summary of Terms and any additional summary of terms prepared for distribution to Public Lenders (as defined
below), the “Information Materials”), (iii) using your commercially reasonable efforts to ensure that the efforts with respect to the solicitation of the Required
Lender Vote and the syndication efforts of the Lead Arrangers benefit materially from your existing banking and lending relationships and, to the extent practical
and appropriate, the respective existing banking and lending relationships of the Target and its subsidiaries, (iv) using commercially reasonable efforts (which use
of commercially reasonable efforts shall not require you to change the proposed terms of the Senior Credit Facilities) to obtain public corporate credit and
corporate family ratings of the Company (after giving effect to the Transactions) from Standard & Poor’s Financial Services LLC (“S&P”), and Moody’s
Investors Service, Inc. (“Moody’s”), respectively, together with ratings for the Senior Credit Facilities from such rating agencies, prior to the launch of the
Required Lender Vote for the Amendments (if required therefor by the Lead Arranger) and the syndication of the Additional Facilities and (v) making your and
your subsidiaries’ officers and advisors, and using your commercially reasonable efforts to make the respective officers and advisors of the Target and its
subsidiaries, available
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from time to time to attend and make presentations regarding the business and prospects of Companies and the Transactions, as appropriate, at one or more
meetings of prospective Lenders.  Notwithstanding anything to the contrary contained in this Commitment Letter or either Fee Letter, but subject to (and without
limiting) the conditions expressly set forth in Schedule I to the Summary of Terms related to the “Marketing Period,” your obligations to assist in efforts with
respect to soliciting the Required Lender Vote and syndicating the Additional Facilities as provided herein (including the obtaining of the ratings referenced
above) shall not constitute a condition to the commitments hereunder or the funding of the Senior Credit Facilities on the Closing Date; provided that if the
Required Consents have not been obtained prior to the Closing Date, then at the discretion of the Lead Arrangers, efforts related thereto may be abandoned and
the Backstop Facilities implemented in lieu thereof.  If MLPFS (on behalf of the Lead Arrangers) at any time reasonably determines, in consultation with you,
that the Required Consents are not likely to be obtained, then you agree (subject to the foregoing provisions of this paragraph) to promptly make such revisions
to the Information Materials as shall be reasonably requested by MLPFS and reasonably necessary or desirable to include the Backstop Facilities, and you agree
that all references in this Section 2 to the Additional Facilities and/or the Senior Credit Facilities shall thereupon be deemed to also refer to the Backstop
Facilities.

 
(b)                                 You agree that from July 11, 2014 until the Syndication Assistance Termination Date, neither you nor your subsidiaries will (and you shall use

commercially reasonable efforts to ensure that neither Target nor its subsidiaries will) undertake any competing offering, placement, arrangement or syndication
of any senior bank financing or debt securities, in each case without the prior written consent of MLPFS if any such financing, either individually or in the
aggregate, could reasonably be expected to materially impair either the obtaining of the Required Lender Vote or the primary syndication of any of the Senior
Credit Facilities; provided that it is understood and agreed that none of (i) the Senior Credit Facilities (including, for the avoidance of doubt, any borrowing
under the Existing Revolving Facility), (ii) the New Notes, (iii) replacements, extensions and renewals of existing indebtedness at maturity without any material
increase of the principal amount thereof, (iv) indebtedness of the Target and its subsidiaries permitted to be incurred or outstanding pursuant to the Acquisition
Agreement as in effect on July 11, 2014 (without giving effect to any amendment to, or waiver of, the provisions therein relating to the incurrence of
indebtedness unless consented to by the Commitment Parties (such consent not to be unreasonably withheld, conditioned or delayed)), (v) ordinary course of
business accounts receivable financings, short-term financings and/or hedging arrangements, (vi) financings of or related to AECOM Capital projects (including



guarantees with respect thereto) consistent with the business plan of AECOM Capital in effect on July 11, 2014 and (vii) other indebtedness, including
securitizations, real estate financings and capital leases, in an aggregate principal amount with respect to this clause (vi) not to exceed $100 million, could
reasonably be expected to materially impair either the obtaining of the Required Lender Vote or the primary syndication of any of the Senior Credit Facilities.

 
(c)                                  It is understood and agreed that the Lead Arrangers will manage and control all aspects of the syndication of the Senior Credit Facilities and

the solicitation of the Required Lender Vote in consultation with you, including decisions as to the selection of prospective Lenders (which shall be reasonably
acceptable to you) and any titles offered to proposed Lenders, when commitments will be accepted and the final allocations of the commitments among the
Lenders; provided that you shall have the right to consent (not to be unreasonably withheld, conditioned or delayed) to the identity of the Lenders (it being
understood that each of the Initial Lenders, Existing TLA Lenders and Existing Revolving Lenders, and their affiliates, are satisfactory to you).  It is understood
that no Lender or affiliate thereof providing any of the Required Consents or participating in the Senior Credit Facilities will receive compensation from you or
the Target or any of your respective subsidiaries or affiliates in order to obtain its consent or commitment, except on the terms contained herein, in the Summary
of Terms and in the Fee Letters unless approved in writing by the Commitment Parties.  It is also understood
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and agreed that the distribution of the fees contemplated in the Fee Letters among the Lenders will be at the sole and absolute discretion of the Lead Arrangers.

 
(d)                                 Notwithstanding the right of the Lead Arrangers to syndicate the Senior Credit Facilities and receive commitments with respect thereto, (i) the

Commitment Parties shall not be relieved, released or novated from their respective obligations hereunder, including their obligations to fund their commitment
to the Senior Credit Facilities on the Closing Date, in connection with any syndication, assignment or participation of the Senior Credit Facilities, including their
respective several commitments in respect thereof as set forth on Exhibit B hereto, until after the initial funding of the Senior Credit Facilities on the Closing
Date and (ii) the Commitment Parties shall retain exclusive control over all rights and obligations with respect to their respective commitments in respect of the
Senior Credit Facilities, including all rights with respect to consents, modifications, supplements, waivers and amendments, until the initial funding of the Senior
Credit Facilities on the Closing Date has occurred, in each case unless you otherwise agree in writing.

 
(e)                                  The provisions of this Section 2 shall remain in full force and effect until the earlier of (i) 60 days following the Closing Date, (ii) the

completion of a Successful Syndication, or (iii) the termination of this Commitment Letter pursuant to the last paragraph hereof other than as a result of the
occurrence of the Closing Date (the “Syndication Assistance Termination Date”).

 
3.                                      CONDITIONS.
 

(a)                                 The commitments and undertakings of the Commitment Parties hereunder are subject solely to the satisfaction of the conditions precedent set
forth in Schedule I to the Summary of Terms.

 
(b)                                 Notwithstanding anything in this Commitment Letter (including, without limitation, the Summary of Terms), either Fee Letter, the definitive

documentation for the Senior Credit Facilities (the “Facilities Documentation”) or any other letter agreement or other undertaking concerning the financing of
the Transactions to the contrary, (i) the only representations relating to you, the Target and your respective subsidiaries and businesses the accuracy of which
shall be a condition to availability of the Senior Credit Facilities on the Closing Date shall be (A) the representations made by the Target and/or its subsidiaries
with respect to the Target and/or its subsidiaries in the Acquisition Agreement (as defined in the Summary of Terms) as are material to the interests of the
Lenders, but only to the extent that you (or your applicable affiliate, including any other applicable subsidiary of the Company) have the right to terminate your
obligations under the Acquisition Agreement, or to decline to consummate the Acquisition pursuant to the Acquisition Agreement, as a result of a breach of such
representation in the Acquisition Agreement, determined without regard to whether any notice is required to be delivered by you or any of your affiliates party to
the Acquisition Agreement (to such extent, the “Specified Purchase Agreement Representations”), and (B) the Specified Representations (as defined below) and
(ii) the terms of the Facilities Documentation shall be in a form such that they do not impair availability of the Senior Credit Facilities on the Closing Date if the
conditions set forth in Schedule I to the Summary of Terms are satisfied or waived (it being understood that, to the extent any collateral referred to in the
Summary of Terms is not provided, or the lien on any such collateral is not perfected, on the Closing Date under the Senior Credit Facilities after your use of
commercially reasonable efforts to do so, the provision of such collateral or perfection of such lien shall not constitute a condition precedent to the availability of
the Senior Credit Facilities on the Closing Date but shall be required to be provided (or perfected) after the Closing Date within a customary time period for such
collateral to be mutually agreed by the Borrower and the Administrative Agent, but in any event not less than 60 days after the Closing Date (unless otherwise
mutually agreed by the Borrower and the Administrative Agent)); provided that, notwithstanding the foregoing, the execution and delivery of an appropriate
security agreement or other granting document by each grantor, the delivery of UCC financing statements with respect to each grantor
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(or an authorization permitting the Administrative Agent to file UCC financing statements with respect to each grantor), and the delivery of short-form security
agreements with respect to each grantor for filing with the United States Patent and Trademark Office or the United States Copyright Office (or an authorization
permitting the Administrative Agent to file such short-form security agreements with respect to each grantor) shall be required on the Closing Date.  For
purposes hereof, “Specified Representations” means the representations and warranties in the Facilities Documentation as they relate to the Borrower and any
Material Guarantor relating to (A) legal existence of the Borrower and any Material Guarantor, and power and authority with respect to entering into the
Facilities Documentation by the Borrower and the Material Guarantors, (B) non-contravention of the Facilities Documentation with the organizational documents
of the Borrower and the Material Guarantors, (C) the enforceability, authorization, execution and delivery of the Facilities Documentation with respect to the
Borrower and the Material Guarantors, (D) not engaging in the business of purchasing/carrying margin stock and status of the Borrower and the Material
Guarantors under the Investment Company Act, (E) compliance with OFAC, FCPA and the USA PATRIOT Act (in the form set forth as a portion of Schedule II
to the Summary of Terms), (F) solvency of the Company and its subsidiaries on a consolidated basis on the Closing Date (giving effect to the Transactions), and
(G) the creation, validity and perfection of security interests granted in the intended collateral (except to the extent any such collateral is not required to be
provided or perfected on the Closing Date pursuant to the provisions of this paragraph).  For purposes hereof, “Material Guarantor” means any Guarantor that is
itself a Significant Subsidiary pursuant to clause (a) or (b) of the definition thereof (without giving effect to the aggregation in the proviso to such definition).
 This paragraph, and the provisions contained herein, shall be referred to as the “Limited Conditionality Provision.”

 
4.                                      INFORMATION.
 

(a)                                 You represent and warrant (in each case, with respect to information relating to the Target and its subsidiaries, to your knowledge) that (i) all
financial and business projections and other forward-looking information concerning the Companies that have been or are hereafter made available to the



Commitment Parties or any of the Lenders by or on behalf of you or the Target or any of your or their respective representatives in connection with the
Transactions (the “Projections”) have been or will be prepared in good faith based upon assumptions believed by you to be reasonable at the time made and at
the time the related Projections are made available to any Commitment Party or any Lender (it being understood that the Projections are subject to significant
uncertainties and contingencies, many of which are beyond your control, the Projections, by their nature, are inherently uncertain and no assurances are being
given that the results reflected in the Projections will be achieved and actual results may differ from the Projections and such differences may be material) and
(ii) all written information, other than Projections and other information of a general economic or industry specific nature, that has been or is hereafter made
available to any of the Commitment Parties or any of the Lenders by or on behalf of you or the Target or any of your or their respective subsidiaries or
representatives in connection with any aspect of the Transactions (the “Information”), when taken as a whole, is, or will be when furnished, correct in all
material respects and does not and will not, when furnished, contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements contained therein not misleading in light of the circumstances under which such statements are made.  You agree that if, at any time from the date
hereof until the later of the Closing Date and the Syndication Assistance Termination Date, you become aware that any of the representations and warranties in
the immediately preceding sentence would be incorrect in any material respect if the Information or Projections were being made available, and such
representations and warranties were being made, at such later time, then reasonably promptly after becoming aware thereof (but in no event later than the Closing
Date or the Syndication Assistance Termination Date, as applicable) you will (or, prior to the Closing Date, with respect to Information and Projections
concerning the Target and its subsidiaries, you will use commercially reasonable efforts to) make available to the Lead Arrangers such supplements to the
Information and/or
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Projections (with respect to the Target and its subsidiaries, to your knowledge) so that such representations and warranties in the immediately preceding sentence
are correct in all material respects as of the time you make available such supplemental Information and/or Projections.  The provisions of the immediately
preceding sentence shall remain in full force and effect until the later of the Closing Date and the occurrence of the Syndication Assistance Termination Date.  In
issuing their commitments hereunder, in arranging and syndicating the Senior Credit Facilities and in soliciting the Required Lender Vote, you acknowledge that
each of the Commitment Parties is and will be using and relying on the Information without independent verification thereof.

 
(b)                                 (i)                                     You acknowledge that (A) the Commitment Parties on your behalf will make available Information Materials to the proposed
syndicate of Lenders (including Existing Revolving Lenders and Existing Term Loan A Lenders) by posting the Information Materials on SyndTrak or
another similar electronic system (the “Platform”) and (B) certain existing and/or prospective Lenders (such Lenders, “Public Lenders”; all other
Lenders, “Private Lenders”) may have personnel that do not wish to receive material non-public information (within the meaning of the United States
federal securities laws, “MNPI”) with respect to you, the Target or any of your or its affiliates or the respective securities of any of the foregoing, and
who may be engaged in investment and other market-related activities with respect to such entities’ securities.  If requested, you will assist us in
preparing an additional version of the Information Materials not containing MNPI (the “Public Information Materials”) to be distributed to prospective
Public Lenders.
 

(ii)                                  Before distribution of any Information Materials (A) to existing and/or prospective Private Lenders, you shall provide us with a
customary letter authorizing the dissemination of the Information Materials and (B) to existing and/or prospective Public Lenders, you shall provide us
with a customary letter authorizing the dissemination of the Public Information Materials and confirming the absence of MNPI therefrom.  In addition,
you hereby agree that (x) you will use commercially reasonable efforts to identify (and, at the request of MLPFS (or any of its affiliates), shall identify)
that portion of the Information Materials that may be distributed to Public Lenders by clearly and conspicuously marking the same as “PUBLIC”, (y) all
Information Materials marked “PUBLIC” are permitted to be made available through a portion of the Platform designated “Public Investor”, and by
marking Information Materials “PUBLIC,” the Borrower shall be deemed to have authorized the Commitment Parties to treat such Information
Materials as not containing any MNPI and (z) the Commitment Parties (and their respective affiliates) shall be entitled to treat any Information
Materials that are not marked “PUBLIC” as being suitable only for posting on a portion of the Platform not designated “Public Investor”.

 
(iii)                               You agree that the Commitment Parties on your behalf may distribute the following documents to all existing and prospective

Lenders, unless you advise the Commitment Parties in writing (including by email) within a reasonable time prior to their intended distributions that
such material should only be distributed to existing and prospective Private Lenders:  (A) administrative materials for existing and prospective Lenders
such as lender meeting invitations and funding and closing memoranda, (B) notifications of changes to the Senior Credit Facilities’ and/or the
Amendments’ terms and (C) other materials intended for existing and prospective Lenders after the initial distribution of the Information Materials,
including, without limitation, drafts and final versions of definitive documents with respect to the Senior Credit Facilities (including the Amendments). 
If you advise us that any of the foregoing items should be distributed only to Private Lenders, then the Commitment Parties will not distribute such
materials to Public Lenders without further discussions with you.
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5.                                      EXPENSES.  By executing this Commitment Letter, you agree to reimburse the Administrative Agent and MLPFS from time to time within

10 business days of demand therefor (or on the Closing Date, to the extent invoiced at least 3 business days (or such shorter time as the Borrower may agree)
prior to the Closing Date), for all reasonable and documented out-of-pocket fees and expenses (including (a) the reasonable fees, disbursements and other charges
of McGuireWoods LLP (or any other replacement counsel, if applicable, engaged by MLPFS and the Administrative Agent in lieu thereof), as counsel to MLPFS
and the Administrative Agent, of one firm of special and/or regulatory counsel retained by MLPFS or the Administrative Agent in each applicable specialty or
regulatory area, and of one firm of local counsel retained by MLPFS or the Administrative Agent in each applicable jurisdiction and (b) reasonable due diligence
expenses) incurred in connection with the Senior Credit Facilities (including the Amendments), the solicitation of the Required Lender Vote, the syndication of
the Senior Credit Facilities and the preparation of the Facilities Documentation, and with any other aspect of the Transactions and any of the other transactions
contemplated hereby.  You acknowledge that MLPFS and/or the Administrative Agent may receive a benefit, including without limitation, a discount, credit or
other accommodation, from any of such counsel based on the fees such counsel may receive on account of their relationship with us including, without
limitation, fees paid pursuant hereto.

 
6.                                      INDEMNIFICATION.  You agree to indemnify and hold harmless the Commitment Parties, each of their respective affiliates and each of

their respective partners, officers, directors, employees, agents, trustees, administrators, managers, advisors and other representatives (each, an “Indemnified
Party”) from and against (and will reimburse each Indemnified Party as the same are incurred for) any and all claims, damages, losses, liabilities and expenses
(including, without limitation, the reasonable fees, disbursements and other charges of counsel) that may be incurred by or asserted or awarded against any
Indemnified Party, in each case arising out of or in connection with or by reason of (including, without limitation, in connection with any investigation, litigation
or proceeding or preparation of a defense in connection therewith) (a) any aspect of the Transactions or any similar transaction and any of the other transactions



contemplated hereby or thereby or (b) the Senior Credit Facilities (including the Amendments), or any use made or proposed to be made with the proceeds
thereof, except to the extent such claim, damage, loss, liability or expense (x) is found in a final, nonappealable judgment by a court of competent jurisdiction to
have resulted from such Indemnified Party’s gross negligence or willful misconduct or (y) results from a claim brought by you or any of your subsidiaries against
an Indemnified Party for a material breach of such Indemnified Party’s obligations hereunder, if you or such subsidiary has obtained a final, nonappealable
judgment in your favor on such claim as determined by a court of competent jurisdiction; provided that, in the case of legal expenses, your obligations under this
Section 6 shall be limited to the reasonable fees, disbursements and other charges of one primary counsel, one local counsel in each relevant jurisdiction, one
specialty counsel for each relevant specialty and one or more additional counsel if one or more conflicts of interest, or perceived conflicts of interest, arise;
provided further that the reimbursement of out-of-pocket fees and expenses with respect to the preparation, due diligence, administration, syndication and closing
of the Facilities Documentation shall be subject to the provisions set forth in “Expenses” above.  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 you, the
Target, any of your or their respective subsidiaries, equityholders or creditors or an Indemnified Party, whether or not an Indemnified Party is otherwise a party
thereto and whether or not any aspect of the Transactions is consummated.  You also agree that no Indemnified Party shall have any liability (whether direct or
indirect, in contract or tort or otherwise) to you, to the Target, to your or their respective subsidiaries or affiliates or to your or their respective equityholders or
creditors arising out of, related to or in connection with any aspect of the Transactions, except to the extent of direct, as opposed to special, indirect,
consequential or punitive, damages determined in a final, nonappealable judgment by a court of competent jurisdiction to have resulted from such Indemnified
Party’s gross negligence or willful misconduct or material breach of its obligations hereunder.  Notwithstanding any other provision of this Commitment Letter,
no Indemnified
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Party shall be liable for any damages arising from the use by others of information or other materials obtained through electronic telecommunications or other
information transmission systems, except to the extent determined in a final, nonappealable judgment by a court of competent jurisdiction to have resulted from
such Indemnified Party’s gross negligence or willful misconduct or material breach of its obligations hereunder.

 
7.                                      CONFIDENTIALITY.  This Commitment Letter, the amended and restated arranger fee letter among you and the Commitment Parties of

even date herewith (the “Arranger Fee Letter”), the agent fee letter among you, Bank of America and MLPFS dated as of July 11, 2014 (the “Agent Fee Letter”
and together with the Arranger Fee Letter, the “Fee Letters”) and the contents hereof and thereof are confidential (with distribution or disclosure of the Agent
Fee Letter being limited to the parties thereto, except as expressly provided below) and shall not be disclosed by you in whole or in part to any person or entity
without our prior written consent except (a) to your directors, officers, attorneys, accountants and other professional advisors (collectively, “Representatives”),
provided that each such person is advised of its obligation to retain such information as confidential, (b) this Commitment Letter and the existence and contents
of this Commitment Letter (and the Fee Letters, to the extent redacted in a manner reasonably satisfactory to MLPFS (it being understood that redaction of the
Fee Letters in a manner consistent with either (x) the redaction described in the Acquisition Agreement as in effect on July 11, 2014 or (y) the redaction of the
Fee Letters (as defined in the original version of this Commitment Letter) provided to the Target and its Representatives on or about July 11, 2014, in either case
as reasonably confirmed by MLPFS, shall be deemed reasonably satisfactory to MLPFS)) may be disclosed to the Target and its Representatives in connection
with their consideration of the Acquisition, provided that each such person is advised of its obligation to retain such information as confidential, (c) in any legal,
judicial or administrative proceeding or as otherwise required by law or regulation or as requested by a governmental authority (in which case you agree, to the
extent determined by you in good faith to be permitted by law, to inform us promptly in advance thereof), (d) this Commitment Letter and the existence and
contents of this Commitment Letter (but not either Fee Letter or the contents thereof) may be disclosed in any syndication or other marketing materials in
connection with the Amendments and the Senior Credit Facilities (it being acknowledged that the aggregate amount of the fees or other payments in the Fee
Letters may be included in projections and pro forma information and a generic disclosure of aggregate sources and uses contained in such syndication and other
marketing materials), (e) the Summary of Terms, including the existence and contents thereof, may be disclosed to any rating agency, (f) this Commitment Letter,
but not any Fee Letter, may be included, to the extent required, in any filings with the Securities and Exchange Commission and other applicable regulatory
authorities and stock exchanges (it being acknowledged that the aggregate amount of the fees or other payments in the Fee Letters may be included in projections
and pro forma information and a generic disclosure of aggregate sources and uses in any such filings), (g) the aggregate amount of fees or other payments
contained in the Fee Letters may be disclosed as part of a disclosure of aggregate sources and uses related to fee amounts to the extent customary or required in
marketing materials, any proxy or other public filing or any prospectus or other offering memorandum, including any S-4 filed in connection with the
Transactions (it being specifically acknowledged and agreed that such disclosure in the S-4 filed in connection with the Transactions as of August 1, 2014 is
permissible hereunder) and (h) this Commitment Letter and the existence and contents of this Commitment Letter (including the Summary of Terms but not
either Fee Letter or the contents thereof) may be disclosed to any Lenders or participants or prospective Lenders or prospective participants; provided that with
respect to clauses (d) through (h), such disclosure shall be permitted only after your acceptance of this Commitment Letter and the Fee Letters in accordance with
Section 12 hereof.

 
Each of the Commitment Parties shall treat confidentially all confidential information received by it from you or your affiliates and representatives in

connection with the Transactions; provided that nothing herein shall prevent any Commitment Party from disclosing any such information (a) to rating
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agencies, (b) to any Lenders, participants or assignees, or prospective Lenders, participants or assignees, or to any direct or indirect counterparty to any swap or
derivative transaction relating to you or any of your subsidiaries, (c) in any legal, judicial or administrative proceeding or other compulsory process or otherwise
as requested or required by applicable law, rule or regulation or as requested or required by a governmental authority (in which case the relevant Commitment
Party agrees promptly to notify the Borrower thereof, in advance, to the extent practicable and permitted by law, rule or regulation), (d) upon the request or
demand of any governmental agency or regulatory authority having (or purporting to have) jurisdiction over any Commitment Party or any of its affiliates
(including, without limitation, bank and securities examiners and any self-regulatory authority, such as the National Association of Insurance Commissioners) or
upon the good faith determination by counsel that such information should be disclosed in light of ongoing oversight or review of any Commitment Party by any
governmental or regulatory authority having jurisdiction over such Commitment Party or its affiliates (in which case, such Commitment Party agrees (except
with respect to any audit or examination conducted by bank accountants or any governmental bank or securities regulatory authority exercising examination or
regulatory authority) promptly to notify the Borrower, in advance, thereof to the extent practicable and permitted by law, rule or regulation), (e) to any
Commitment Party’s affiliates and the partners, directors, officers, employees, agents, advisors and other representatives of such Commitment Party and its
affiliates (collectively, “Representatives”) on a “need-to-know” basis in connection with the Transactions and who are informed of the confidential nature of such
information and are directed by such Commitment Party to keep such information confidential in a manner consistent with the terms of this Commitment Letter,
(f) to the extent such information becomes publicly available other than by reason of improper disclosure by any Commitment Party (and the relevant disclosing
Commitment Party is aware of such improper disclosure) in breach of this Commitment Letter, (g) for purposes of establishing a “due diligence” defense, (h) to
the extent that such information is received by any Commitment Party or its Representatives from a third party that is not known by such Commitment Party or



such Representative to be prohibited from disclosing such information to such Commitment Party or such Representative by contractual or fiduciary
confidentiality obligations owing to you or any of your affiliates, (i) to enforce its rights hereunder or under any Fee Letter to which it is a party, (j) to the extent
that such information is independently developed by any Commitment Party or any of its Representatives and (k) with your prior written consent; provided
further that the disclosure of any such information to any Lenders, participants or assignees or prospective Lenders, participants or assignees or any direct or
indirect counterparty to any swap or derivative transaction referred to above shall be made subject to the acknowledgment and acceptance by such Lender,
participant or assignee or prospective Lender, participant or assignee or direct or indirect counterparty to any swap or derivative transaction that such information
is being disseminated on a confidential basis (on substantially the terms set forth in this paragraph or as is otherwise reasonably acceptable to you and such
Commitment Party including, without limitation, as agreed in any Information Materials or other marketing materials) in accordance with the standard
syndication processes of the Commitment Parties or customary market standards for dissemination of such type of information, and in the event of any electronic
access through any Platform, which shall in any event require “click through” or other affirmative action on the part of the recipient to access such information
and acknowledge its confidentiality obligations in respect thereof, in each case on terms reasonably acceptable to you and the Commitment Parties. 
Notwithstanding anything to the contrary herein, unless otherwise terminated earlier (including pursuant to Section 9(a) below), the obligations of the
Commitment Parties under this paragraph shall terminate on the date that is eighteen months from the date of this Commitment Letter.

 
8.                                      OTHER SERVICES. (a)         You acknowledge that the Commitment Parties or their respective affiliates may be providing financing or other

services to parties whose interests may conflict with yours.  The Commitment Parties agree that they will not furnish confidential information obtained from you
to any of their other customers and that they will treat confidential information relating to you, the Target, and your and their respective affiliates with the same
degree of care as they treat their own confidential information.  The Commitment Parties further advise you that they will not make available to
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you or the Target confidential information that they have obtained or may obtain from any other customer.  In connection with the services and transactions
contemplated hereby, you agree that the Commitment Parties are permitted to access, use and share with any of their bank or non-bank affiliates, agents, advisors
(legal or otherwise) or representatives, on a confidential basis, any information concerning you, the Target or any of your or their respective affiliates that is or
may come into the possession of any Commitment Party or any of such affiliates.

 
(b)                                 In connection with all aspects of each transaction contemplated by this Commitment Letter, you acknowledge and agree, and acknowledge

your affiliates’ understanding, that:  (i) (A) the Senior Credit Facilities (including the Amendments) and any related arranging or other services described in this
Commitment Letter are arm’s-length commercial transactions between you and your affiliates, on the one hand, and the Commitment Parties, on the other hand,
(B) you have consulted your own legal, accounting, regulatory and tax advisors to the extent you have deemed appropriate, and (C) you are capable of
evaluating, and you understand and accept, the terms, risks and conditions of the transactions contemplated hereby; (ii) (A) each Commitment Party has been, is,
and will be acting solely as a principal and, except as otherwise expressly agreed in writing by the relevant parties (including in a writing related to the
engagement of MLPFS (or one or more of its affiliates) as Buy-Side Financial Advisor (defined below) to the Borrower in connection with the Acquisition (the
“Buy Side Engagement”), has not been, is not, and will not be acting as an advisor, agent or fiduciary for you, any of your affiliates or any other person or entity
and (B) none of the Commitment Parties has any obligation to you or your affiliates with respect to the transactions contemplated hereby except those obligations
expressly set forth herein and those obligations expressly set forth in the Buy Side Engagement; and (iii) the Commitment Parties and their respective affiliates
may be engaged in a broad range of transactions that involve interests that differ from yours and those of your affiliates, and the Commitment Parties have no
obligation to disclose any of such interests to you or your affiliates.  To the fullest extent permitted by law, you hereby waive and release any claims that you may
have against any Commitment Party with respect to any breach or alleged breach of agency or fiduciary duty in connection with any aspect of any transaction
contemplated by this Commitment Letter.  In addition, please note that MLPFS (or one or more of its affiliates) has been retained by the Borrower as financial
advisor (in such capacity, the “Buy-Side Financial Advisor”) to the Borrower in connection with the Acquisition. You agree to such retention, and further agree
not to assert any claim you might allege based on any actual or potential conflicts of interest that might be asserted to arise or result from, on the one hand, the
engagement of the Buy-Side Financial Advisor, and on the other hand, the Commitment Parties’ and their respective affiliates’ relationships with you as
described and referred to in this Commitment Letter and the Fee Letters.

 
9.                                      SURVIVAL.
 
(a)                                 The provisions of Sections 5, 6, 7, 8, 9, 10 and 11 of this Commitment Letter shall remain in full force and effect regardless of whether any of

the Facilities Documentation shall be executed and delivered, and notwithstanding the termination of this Commitment Letter or any commitment or undertaking
of any Commitment Party hereunder; provided that upon execution of the Facilities Documentation for any of the Senior Credit Facilities (including the
Amendments), your reimbursement and indemnification obligations hereunder, and your and our confidentiality obligations hereunder (other than your
confidentiality obligations related to the disclosure of this Commitment Letter and the Fee Letters), shall in each case, to the extent covered thereby, be
superseded and deemed replaced by the corresponding provisions contained in the applicable Facilities Documentation for such Senior Credit Facilities
(including the Amendments).

 
(b)                                 In the event the Closing Date occurs prior to the occurrence of the Syndication Assistance Termination Date, your obligations to assist in the

syndication of the Senior Credit Facilities (including, if then applicable, the Amendments) set forth in Section 2 and the representations and warranties and other
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provisions of Section 4 with respect to the syndication of the Senior Credit Facilities (including, if then applicable, the Amendments) shall remain in full force
and effect until the Syndication Assistance Termination Date.

 
10.                               GOVERNING LAW; JURISDICTION; WAIVER OF JURY TRIAL; ETC.  This Commitment Letter (including, without limitation, the

Summary of Terms) and the Fee Letters shall be governed by, and construed in accordance with, the laws of the State of New York.  You irrevocably and
unconditionally agree that you 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 any Commitment Party, any Lender or any Indemnified Party in any way relating to this Commitment Letter (including, without
limitation, the Summary of Terms), the Fee Letters, the transactions contemplated hereby and thereby or the actions of any of the Commitment Parties in the
negotiation, performance or enforcement hereof, in any forum other than the courts of the State of New York sitting in the Borough of Manhattan 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 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.  You hereby irrevocably and
unconditionally waive any objection to the laying of venue of any such suit, action or proceeding brought in any such court and any claim that any such suit,



action or proceeding has been brought in an inconvenient forum.  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
Commitment Letter (including the Summary of Terms) or either Fee Letter shall affect any right that any Commitment Party or any Lender may otherwise have
to bring any action or proceeding relating to this Commitment Letter (including the Summary of Terms) or either Fee Letter against you or your properties in the
courts of any jurisdiction.  Service of any process, summons, notice or document by registered mail addressed to such person shall be effective service of process
against such person for any suit, action or proceeding brought in any such court.  Each of you and the Commitment Parties hereby irrevocably waives any and all
right to trial by jury in any action, proceeding or counterclaim (whether based on contract, tort or otherwise) arising out of or relating to this Commitment Letter
(including the Summary of Terms), either Fee Letter, the Transactions and the other transactions contemplated hereby and thereby or the actions of the
Commitment Parties in the negotiation, performance or enforcement hereof; provided that, notwithstanding the foregoing to the contrary, it is understood and
agreed that any determinations as to (x) the accuracy of any representations and warranties made by or on behalf of the Target and its subsidiaries in the
Acquisition Agreement and whether as a result of any inaccuracy thereof you or any of your subsidiaries that is a party to the Acquisition Agreement can
terminate your (or its) obligations under the Acquisition Agreement or not consummate the Acquisition, (y) the determination of whether the Acquisition has
been consummated in accordance with the terms of the Acquisition Agreement and (z) the interpretation of the definition of “Target Material Adverse Effect” (as
defined in the Term Sheet) and whether a Target Material Adverse Effect has occurred, shall, in each case be governed by the laws of the State the laws of which
govern the Acquisition Agreement.  Each of the parties hereto agrees that this Commitment Letter is a binding and enforceable agreement with respect to the
subject matter contained herein, including an agreement to negotiate in good faith the Facilities Documentation with respect to each of the Senior Credit
Facilities by the parties hereto in a manner consistent with this Commitment Letter.
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11.                               MISCELLANEOUS.
 
(a)                                 This Commitment Letter and the Fee Letters may be executed in counterparts which, taken together, shall constitute an original.  Delivery of an

executed counterpart of this Commitment Letter or either Fee Letter by telecopier, facsimile or other electronic imaging means shall be effective as delivery of a
manually executed counterpart thereof.

 
(b)                                 This Commitment Letter (including the Summary of Terms) and the Fee Letters embody the entire agreement and understanding among the

Commitment Parties, you, and your and their respective affiliates (including the Company and its subsidiaries) with respect to the Senior Credit Facilities
(including the Amendments) and supersede all prior agreements and understandings relating to the specific matters hereof.  No party has been authorized by any
Commitment Party to make any oral or written statements that are inconsistent with this Commitment Letter.

 
(c)                                  This Commitment Letter is not assignable by the parties hereto (other than, with respect to the Commitment Parties, to an Additional Lead

Party) without the prior written consent of the other parties hereto and is intended to be solely for the benefit of the parties hereto and the Indemnified Parties.
 
(d)                                 The Commitment Parties hereby notify you that pursuant to the requirements of the USA PATRIOT Act, Title III of Pub. L. 107-56 (signed

into law October 26, 2001) (the “Act”), each of them is required to obtain, verify and record information that identifies you, which information includes your
name and address and other information that will allow the Commitment Parties to identify you in accordance with the Act.

 
(e)                                  This Commitment Letter (including the exhibits, schedules, annexes and addenda attached hereto) and the Fee Letters may not be amended, or

any provision hereof waived or modified, except in an instrument in writing signed by you and by each Commitment Party that is party to the affected document.
 
(f)                                   This Commitment Letter amends, restates and supersedes in its entirety the Commitment Letter dated as of July 11, 2014, by and among you,

Bank of America and MLPFS.
 
12.                               ACCEPTANCE/EXPIRATION OF COMMITMENTS.  This Commitment Letter and all commitments and undertakings of the

Commitment Parties hereunder will expire at 7:00 p.m. (New York City time) on August 2, 2014 unless you execute this Commitment Letter and the Arranger
Fee Letter and return them to us prior to that time (which may be by facsimile transmission or .pdf; it being understood that the Agent Fee Letter dated July 11,
2014 and previously executed and delivered by the parties thereto shall remain in full force and effect in connection with this amendment and restatement),
whereupon this Commitment Letter (including the Summary of Terms) and the Fee Letters (each of which may be signed in one or more counterparts) shall
become (or, in the case of the Agent Fee letter, continue to be) binding agreements.  Thereafter, unless the Closing Date shall have occurred, all commitments
and undertakings of the Commitment Parties hereunder will expire on the earliest of (i) April 11, 2015 (provided that such date shall be extended to match the
Outside Date (as defined in the Acquisition Agreement as in effect on July 11, 2014 (without giving effect to any amendment to, or waiver of, such Outside Date)
if such Outside Date is extended to a date not beyond July 11, 2015, in accordance with Section 7.1(b)(i) of the Acquisition Agreement (as in effect on July 11,
2014 (without giving effect to any amendment to, or waiver of, such section)), (ii) the closing of the Acquisition without the use of the Senior Credit Facilities,
(iii) the date you announce, or inform in writing any Commitment Party, that the Acquisition, is not proceeding and (iv) the date the Acquisition Agreement
terminates by its terms without the consummation of the Acquisition.
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We are pleased to have the opportunity to work with you in connection with this important financing.
 
 

Very truly yours,
   
 

BANK OF AMERICA, N.A.
   
 

By: /s/ Kenneth J. Beck
  

Name: Kenneth J. Beck
  

Title: Director
   
   
 

MERILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED
   
 

By: /s/ Peter W. Hoffman
  



Name: Peter W. Hoffman
  

Title: Director
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MUFG UNION BANK, N.A.
   
 

By: /s/ Robert Petersen
  

Name: Robert Peterson
  

Title: SVP
   
   
 

THE BANK OF NOVA SCOTIA
   
 

By: /s/ Diane Emanuel
  

Name: Diane Emanuel
  

Title: Managing Director
   
   
 

BNP PARIBAS
   
 

By: /s/ Renaud-Franck Falce
  

Name: Renaud-Franck Falce
  

Title: Managing Director
   
 

By: /s/ Louise Roussel
  

Name: Louise Roussel
  

Title: Vice President
   
   
 

BNP PARIBAS SECURITIES CORP
   
 

By: /s/ Renaud-Franck Falce
  

Name: Renaud-Franck Falce
  

Title: Managing Director
   
 

By: /s/ Louise Roussel
  

Name: Louise Roussel
  

Title: Vice President
   
   
 

JPMORGAN CHASE BANK, NATIONAL ASSOCIATION
   
 

By: /s/ Jeff A. Bailard
  

Name: Jeff A. Bailard
  

Title: Executive Director
   
   
 

J.P. MORGAN SECURITIES LLC
   
 

By: /s/ James K. McHugh
  

Name: James K. McHugh
  

Title: Executive Director
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COMPASS BANK
   
 

By: /s/ Aaron Loyd
  

Name: Aaron Loyd
  

Title: Vice President
   
   
 

COMPASS BANK DBA BBVA COMPASS
   
 

By: /s/ Aaron Loyd
  

Name: Aaron Loyd



Title: Vice President
   
   
 

WELLS FARGO BANK, N.A.
   
 

By: /s/ Dhiren Desai
  

Name: Dhiren Desai
  

Title: Vice President
   
   
 

SUMITOMO MITSUI BANKING CORPORATION
   
 

By: /s/ Shuji Yabe
  

Name: Shuji Yabe
  

Title: Managing Director
   
   
 

CRÉDIT AGRICOLE CORPORATE AND INVESTMENT BANK
   
 

By: /s/ Kaye Ea
  

Name: Kaye Ea
  

Title: Managing Director
   
 

By: /s/ Gordon Yip
  

Name: Gordon Yip
  

Title: Director
   
   
 

CRÉDIT AGRICOLE CORPORATE AND INVESTMENT BANK
   
 

By: /s/ Kaye Ea
  

Name: Kaye Ea
  

Title: Managing Director
   
 

By: /s/ Gordon Yip
  

Name: Gordon Yip
  

Title: Director
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MORGAN STANLEY SENIOR FUNDING, INC.
   
 

By: /s/ Whitner Marshall
  

Name: Whitner Marshall
  

Title: Authorized Signatory
   
   
 

HSBC BANK USA, NATIONAL ASSOCIATION
   
 

By: /s/ Patrick D. Mueller
  

Name: Patrick D. Mueller
  

Title: Director
   
   
 

HSBC SECURITIES (USA) INC.
   
 

By: /s/ Michael Bieber
  

Name: Michael Bieber
  

Title: Managing Director
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ACCEPTED AND AGREED TO
AS OF THE DATE FIRST ABOVE WRITTEN:
 
AECOM TECHNOLOGY CORPORATION
 



 
By: /s/ Stephen M. Kadenacy

 

 

Name: Stephen M. Kadenacy
 

 

Title: Chief Financial Officer
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SCHEDULE I

(to Commitment Letter)
 

Initial Lenders, Lead Arrangers and Additional Agents
 

“Initial Lenders” means each of:
 

1.              Bank of America, N.A. (“Bank of America”)
2.              MUFG Union Bank, N.A.
3.              The Bank of Nova Scotia
4.              BNP Paribas
5.              JPMorgan Chase Bank, N.A.
6.              BBVA Compass
7.              Wells Fargo Bank, National Association
8.              Sumitomo Mitsui Banking Corporation
9.              Crédit Agricole Corporate and Investment Bank
10.       Morgan Stanley Senior Funding, Inc. (or its applicable lending affiliate, including Morgan Stanley Bank, N.A.)
11.       HSBC Bank USA, National Association
 

“Lead Arrangers” means each of:
 

1.              Merrill Lynch, Pierce, Fenner & Smith Incorporated (or any of its designated affiliates, “MLPFS”)
2.              MUFG Union Bank, N.A.
3.              The Bank of Nova Scotia
4.              BNP Paribas Securities Corp.
5.              J.P. Morgan Securities LLC
 

“Additional Agents” means each of:
 

1.              BBVA Compass
2.              Wells Fargo Bank, National Association
3.              Sumitomo Mitsui Banking Corporation
4.              Crédit Agricole Corporate and Investment Bank
5.              Morgan Stanley Senior Funding, Inc.
6.              HSBC Securities (USA) Inc.
 

 
EXHIBIT A

(to Commitment Letter)
 

[SUMMARY OF TERMS AND CONDITIONS TO BE ATTACHED.]
 

 
EXHIBIT B

(to Commitment Letter)
 

COMMITMENTS OF INITIAL LENDERS(1)
 

Commitment Party
 

Backstop Facility
(for Existing

Revolving Facility)
 

Backstop Facility
(for Existing Term

Loan A)
 

Additional Term A
Facility

 

Additional PLOC
Facility

 

Additional Term B
Facility

 
Total Commitment

 

Bank of America, N.A.
 

$ 345,000,000.00
 

$ 327,500,000.00
 

$ 0.00
 

$ 0.00
 

$ 2,458,750,000.00
 

$ 3,131,250,000.00
 

MUFG Union Bank, N.A.
 

$ 95,000,000.00
 

$ 64,655,328.28
 

$ 53,672,731.39
 

$ 46,671,940.33
 

$ 170,546,875.00
 

$ 430,546,875.00
 

The Bank of Nova Scotia
 

$ 80,000,000.00
 

$ 41,995,705.73
 

$ 73,816,250.42
 

$ 64,188,043.85
 

$ 170,546,875.00
 

$ 430,546,875.00
 

BNP Paribas
 

$ 95,000,000.00
 

$ 13,875,579.16
 

$ 80,833,992.54
 

$ 70,290,428.30
 

$ 170,546,875.00
 

$ 430,546,875.00
 

JPMorgan Chase Bank, N.A.
 

$ 50,000,000.00
 

$ 42,839,868.91
 

$ 89,411,232.91
 

$ 77,748,898.18
 

$ 170,546,875.00
 

$ 430,546,875.00
 

BBVA Compass
 

$ 80,000,000.00
 

$ 59,476,212.00
 

$ 45,745,281.95
 

$ 39,778,506.05
 

$ 56,812,500.00
 

$ 281,812,500.00
 

Wells Fargo Bank, National Association
 

$ 95,000,000.00
 

$ 52,129,619.17
 

$ 41,651,599.05
 

$ 36,218,781.78
 

$ 56,812,500.00
 

$ 281,812,500.00
 

Sumitomo Mitsui Banking Corporation
 

$ 80,000,000.00
 

$ 52,551,700.76
 

$ 49,449,090.29
 

$ 42,999,208.95
 

$ 56,812,500.00
 

$ 281,812,500.00
 

HSBC Bank USA, N.A.
 

$ 80,000,000.00
 

$ 52,551,700.76
 

$ 49,449,090.29
 

$ 42,999,208.95
 

$ 56,812,500.00
 

$ 281,812,500.00
 

 

(1)  Notwithstanding the commitments set forth on a per-facility basis in this Exhibit B, the sum of the final allocations of Bank of America to (x) the Backstop Facilities, (y) the Additional Term A Facility and (z) the Additional
PLOC Facility, or any other form of the Senior Credit Facilities utilized to exercise such facilities (other than the Additional Term B Facility, but including giving effect to any Amendment), shall be greater than the final allocations
thereto of any other Initial Lender; provided that for the avoidance of doubt, nothing in this footnote shall be interpreted to reduce the aggregate Commitments to the Senior Credit Facilities under the Commitment Letter, or of each
Lender under this Exhibit B.

 



B-1

 
EXHIBIT B

(to Commitment Letter)
 

Commitment Party
 

Backstop Facility
(for Existing

Revolving Facility)
 

Backstop Facility
(for Existing Term

Loan A)
 

Additional Term A
Facility

 

Additional PLOC
Facility

 

Additional Term B
Facility

 
Total Commitment

 

Crédit Agricole Corporate and
Investment Bank

 
$ 25,000,000.00

 
$ 4,220,815.91

 
$ 77,974,912.42

 
$ 67,804,271.67

 
$ 56,812,500.00

 
$ 231,812,500.00

 

Morgan Stanley Senior Funding, Inc. (or
its applicable lending affiliate,
including Morgan Stanley Bank,
N.A.)

 
$ 25,000,000.00

 
$ 703,469.32

 
$ 12,995,818.74

 
$ 11,300,711.94

 
$ 0.00

 
$ 50,000,000.00

 

Total
 

$ 1,050,000,000.00
 

$ 712,500,000.00
 

$ 575,000,000.00
 

$ 500,000,000.00
 

$ 3,425,000,000.00
 

$ 6,262,500,000.00
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Execution Version

 
EXHIBIT A

 
SUMMARY OF TERMS AND CONDITIONS

PROJECT MOUNTAIN
$6,262.5 MILLION SENIOR CREDIT FACILITIES

 
Capitalized terms not otherwise defined herein have the same meanings

as specified therefor in the amended and restated commitment letter (the “Commitment Letter”) dated as
of August 2, 2014 to which this Summary of Terms and Conditions is attached.

 
BORROWER:

 

AECOM Technology Corporation, a Delaware corporation (the “Borrower”).
   
GUARANTORS:

 

The obligations of the Borrower under the Senior Credit Facilities (defined below) and of the Borrower and its
subsidiaries under any treasury management, interest protection or other hedging arrangements entered into with a
Lender (or any affiliate thereof) will be guaranteed by each existing and future direct and indirect Significant
Subsidiary (defined below) of the Borrower (other than any Excluded Subsidiary) (collectively, the “Guarantors”
and together with the Borrower, the “Credit Parties”). The Facilities Documentation (defined below) will include
customary exceptions for guarantees and security obligations of entities that are not eligible contract participants. All
guarantees will be guarantees of payment and not of collection.

   
 

 

“Significant Subsidiary” shall be defined as any direct or indirect domestic wholly-owned restricted subsidiary of
the Borrower (other than an Excluded Subsidiary) that individually (without consolidation with the Borrower or any
of its other subsidiaries) either (a) has assets with a book value that totals 2.5% or more of the book value of all
assets of the Borrower and its wholly-owned restricted subsidiaries on a consolidated basis as of the end of the most
recent fiscal quarter or (b) generates Consolidated EBITDA (defined substantially as on Addendum II to this
Exhibit A) in any fiscal year that is 2.5% or more of Consolidated EBITDA of the Borrower and its wholly-owned
restricted subsidiaries in any fiscal year; provided that if either (x) the aggregate book value of all assets of the
Borrower and all Significant Subsidiaries constitutes less than 80% of the book value of all assets of the Borrower
and its wholly-owned restricted subsidiaries on a consolidated basis as of the end of the most recently ended fiscal
year, or (y) the aggregate Consolidated EBITDA of the Borrower and all Significant Subsidiaries represents less than
80% of the Consolidated EBITDA of the Borrower and its wholly-owned restricted subsidiaries for the most recently
ended fiscal year, then in either such case the Borrower shall identify additional wholly-owned domestic restricted
subsidiaries to constitute Significant Subsidiaries such that each such 80% test is satisfied (or, if either such 80% test
is not satisfied with all wholly-owned domestic restricted subsidiaries, then all
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wholly-owned domestic restricted subsidiaries of the Borrower shall become “Significant Subsidiaries”); provided
that in no event shall any Excluded Subsidiary be required to be a Guarantor.

   
 

 

If any domestic wholly-owned restricted subsidiary of the Borrower (other than an Excluded Subsidiary) meets the
financial tests set forth above in clauses (a) or (b) under the definition of “Significant Subsidiary” as of the end of a
fiscal quarter or fiscal year, as applicable, then the Borrower shall have a period of 60 days from the date financial
statements are delivered with respect to the applicable fiscal quarter or fiscal year (such time period subject to
extension by the Administrative Agent) to cause the applicable Significant Subsidiary to become a Guarantor.  If any
domestic wholly-owned restricted subsidiaries of the Borrower (other than an Excluded Subsidiary) are required to
become Guarantors based on the 80% aggregate financial tests set forth above in clauses (x) or (y) under the
definition of “Significant Subsidiary” as of the end of a fiscal year, then the Borrower shall have a period of 60 days
from the date financial statements are delivered with respect to the applicable fiscal year (such time period subject to
extension by the Administrative Agent) to cause the applicable Significant Subsidiary or Significant Subsidiaries to
become a Guarantor or Guarantors.

   
  

“Excluded Subsidiary” shall be defined as (a) any domestic subsidiary all or substantially all of the assets of which
are comprised of equity interests in one or more foreign subsidiaries and\or intercompany loans, indebtedness or



receivables owed or treated as owed by one or more foreign subsidiaries (“CFC Debt”) (each, a “Foreign Holding
Company”), (b) each domestic subsidiary that is owned directly or indirectly by any foreign subsidiary, (c) any
subsidiary that is prohibited by applicable law, rule, regulation or contract (with respect to any such contractual
restriction, only to the extent existing on the Closing Date or the date on which the applicable person becomes a
direct or indirect subsidiary of the Borrower (and not created in contemplation of such acquisition)) from
guaranteeing the Senior Credit Facilities or which would require governmental (including regulatory) consent,
approval, license or authorization to provide a Guarantee (unless such consent, approval, license or authorization has
been received), (d) for the avoidance of doubt, any foreign subsidiary, (e) bankruptcy remote special purpose
receivables entities and captive insurance companies designated by the Borrower and permitted by the Facilities
Documentation, and (f) in the case of any obligation under any hedging arrangement that constitutes a “swap” within
the meaning of section 1(a)(47) of the Commodity Exchange Act, any subsidiary of the Borrower that is not an
“Eligible Contract Participant” as defined under the Commodity Exchange Act. Notwithstanding the foregoing,
subsidiaries may be excluded from the guarantee requirements in circumstances where the Borrower and the
Administrative Agent (defined below) reasonably agree that the cost or other consequence of providing such a
guarantee is excessive in relation to the value afforded thereby.
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ADMINISTRATIVE AND
COLLATERAL AGENT:

 

Bank of America, N.A. (“Bank of America”) will act as sole administrative and collateral agent (the
“Administrative Agent”) for the Senior Credit Facilities.

   
JOINT LEAD ARRANGERS AND
JOINT BOOK MANAGERS:

 

Merrill Lynch, Pierce, Fenner & Smith Incorporated (or any of its designated affiliates, “MLPFS”), MUFG Union
Bank, N.A., The Bank of Nova Scotia, BNP Paribas Securities Corp. and J.P. Morgan Securities LLC will act as
joint lead arrangers and joint book managers (in such capacity, the “Lead Arrangers”) for the Senior Credit
Facilities.

   
CO-SYNDICATION AGENTS:

 

MUFG Union Bank, N.A., The Bank of Nova Scotia, BNP Paribas and JPMorgan Chase Bank, N.A. will act as co-
syndication agents for the Senior Credit Facilities.

   
CO-DOCUMENTATION AGENTS:

 

BBVA Compass, Wells Fargo Bank, National Association, Sumitomo Mitsui Banking Corporation, Crédit Agricole
Corporate and Investment Bank and HSBC Securities (USA) Inc. will act as co-documentation agents for the Senior
Credit Facilities.

   
LENDERS:

 

A syndicate of banks, financial institutions and institutional lenders (including each of the Initial Lenders)
reasonably acceptable to the Lead Arrangers, the Borrower and the Administrative Agent (collectively, the
“Lenders”).

   
SENIOR CREDIT FACILITIES:

 

An aggregate principal amount of up to $6,262.5 million will be available through the following facilities:
   
 

 

Term A Facilities:  each of (a) a $712.5 million term loan A facility (subject to reduction as a result of amortization
or prepayments thereof prior to the Closing Date (defined below) under the Existing TLA Credit Agreement), all of
which is outstanding under the Existing TLA Credit Agreement (the “Term A-1 Facility”) and (b) a new $575
million term loan A facility, all of which will be drawn on the Closing Date (the “Term A-2 Facility” and
collectively with the Term A-1 Facility, the “Term A Facilities”); provided that in the event that a Target Note Put
Right remains available after the Closing Date, all or a portion of the Term A-2 Facility shall be provided on a
delayed-draw basis as provided under the section labeled “DELAYED DRAW MECHANICS” below.

   
 

 

Term B Facility:  a $3,425 million term loan B facility, all of which will be drawn on the Closing Date (the “Term B
Facility” and together with the Term A Facilities, the “Term Loan Facilities”); provided that the aggregate principal
amount of the Term B Facility on the Closing Date shall be reduced by an amount equal to the aggregate principal
amount of the New Notes issued on or prior to the Closing Date; provided further that (i) in the event that a Target
Note Put Right remains available after the Closing Date, a portion of the Term B Facility shall be provided on a
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delayed-draw basis as provided under the section labeled “DELAYED DRAW MECHANICS” below and (ii) in the
event that on the Closing Date the Target Note Put Right has been consummated, without any further Target Note
Put Right remaining after the Closing Date, and any Retained Target Note Amount remains outstanding, the
aggregate principal amount of the Term B Facility shall be reduced by an amount equal to the Retained Target Note
Amount on the Closing Date.

   
 

 

Revolving Credit Facility:  a $1,050 million revolving credit facility (subject to reduction as a result of prepayments
and related permanent commitment reductions prior to the Closing Date under the Existing Revolving Credit
Agreement), currently available under the Existing Revolving Credit Agreement and available from time to time
until January 29, 2019 (the “Revolving Credit Facility”), which will be available for loans and for the issuance of
standby performance letters of credit (each a “Performance Letter of Credit”) and will include a $300 million
sublimit for the issuance of standby financial letters of credit (each a “Financial Letter of Credit” and together with
each Performance Letter of Credit, each a “Letter of Credit”) and a sublimit for swingline loans (each a “Swingline
Loan”).  Letters of Credit will be issued by Bank of America and up to two additional Lenders under the Revolving
Credit Facility from time to time (in such capacity, each such Lender a “Fronting Bank”) and Swingline Loans will
be made available by Bank of America (in such capacity, the “Swingline Lender”), and each of the Lenders under
the Revolving Credit Facility will purchase an irrevocable and unconditional participation in each Letter of Credit
and each Swingline Loan.



   
 

 

Performance Letter of Credit Facility: in addition to the availability of the Revolving Credit Facility for the issuance
of Performance Letters of Credit, an additional $500 million performance letter of credit facility, available from time
to time until the fifth anniversary of the Closing Date (the “Performance Letter of Credit Facility”, and together
with the Term Loan Facilities and the Revolving Credit Facility, the “Senior Credit Facilities”), which will be
available solely for the issuance of Performance Letters of Credit.  Performance Letters of Credit will be issued by
the Fronting Banks, and each of the Lenders under the Performance Letter of Credit Facility will purchase an
irrevocable and unconditional participation in each Performance Letter of Credit issued under the Performance
Letter of Credit Facility.

   
DELAYED DRAW MECHANICS:

 

In the event that any portion of the Term A-2 Facility or the Term B Facility is to be made available on a delayed
draw basis after the Closing Date, the following shall apply:

   
 

 

·      The aggregate principal amount of the Term A-2 Facility and the Term B Facility to be made available on a
delayed draw basis shall equal the Open Target Note Amount on the Closing Date.
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·      When determining the principal amount of the Term A-2 Facility and/or the Term B Facility to be available
on a delayed draw basis, the first such delayed draw principal amounts shall be applied to the Term A-2
Facility, and only if the Open Target Note Amount on the Closing Date exceeds the aggregate principal
amount of the Term A-2 Facility shall amounts of the Term B Facility be made available on a delayed draw
basis.

   
 

 

·      Any delayed draw portion of the Term A-2 Facility or the Term B Facility shall be made available in a
single drawing to be made not later than 105 days after the Closing Date and concurrently with (and solely
to consummate) the exercise of the Target Note Put Right occurring after the Closing Date, and the
aggregate principal amount of such drawing shall not exceed an amount equal to 100% of the aggregate
principal amount of the Existing Target Notes that are being put at such time pursuant to the Target Note
Put Right.

   
 

 

·      If a delayed draw funding occurs to fund the exercise of the Target Note Put Right occurring after the
Closing Date, the Term A-2 Facility shall be drawn first, and only if the required principal amount of the
exercise of such Target Note Put Right exceeds the aggregate principal amount of the Term A-2 Facility
shall amounts under the delayed draw portion of the Term B Facility be made available.

   
 

 

·      All commitments to the delayed draw portion of the Term A-2 Facility and/or the Term B Facility shall
automatically terminate on the earliest to occur of (a) the date that is 105 days after the Closing Date and
(b) the date on which a drawing is made of some, but not all, of the delayed draw portion of the Term A-2
Facility and/or the Term B Facility; provided that if on such date of termination any undrawn commitment
to the Term A-2 Facility remains, the Borrower may, at its option, draw such amounts solely for the purpose
of (and conditioned on) prepaying an amount of the Term B Facility equal to the gross principal amount of
the Term A-2 Facility drawn for such purpose (such prepayment to be applied to the remaining principal
installments of the Term B Facility on a pro rata basis).  For the avoidance of doubt, any such prepayment
of the Term B Facility as set forth in this paragraph shall not be considered a “Repricing Event.”

   
SWINGLINE OPTION:

 

Swingline Loans will be made available under the Revolving Credit Facility on a same day basis in an aggregate
amount not exceeding $50 million and in minimum amounts of $100,000.  The Borrower must repay each Swingline
Loan in full no later than ten (10) business days after such loan is made.

   
PURPOSE:

 

The proceeds of the Senior Credit Facilities shall be used to (i) finance in part the Acquisition; (ii) refinance certain
existing indebtedness of the
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Borrower and its subsidiaries (after giving effect to the Acquisition); (iii) pay fees and expenses incurred in
connection with the Transactions and (iv) to provide ongoing working capital and for other general corporate
purposes of the Borrower and its restricted subsidiaries.

   
CLOSING DATE:

 

The execution of definitive loan documentation for those Senior Credit Facilities to be effectuated in connection
with the Transactions (the “Facilities Documentation”), to occur on or before April 11, 2015, provided that such
date shall be extended to match the “Outside Date” (as defined in the Acquisition Agreement (as defined on
Schedule I to this Exhibit A) as in effect on July 11, 2014 (without giving effect to any amendment to, or waiver of,
such Outside Date)) if such Outside Date is extended to a date not beyond July 11, 2015, in accordance with
Section 7.1(b)(i) of the Acquisition Agreement (as in effect on July 11, 2014 (without giving effect to any
amendment to, or waiver of, such section)) (such date of execution, the “Closing Date”).

   
INTEREST RATES:

 

As set forth in Addendum I.
   
MATURITY:

 

The Term A Facilities shall be subject to repayment according to the applicable Scheduled Term Loan A
Amortization (as hereinafter defined), with the final payment of all amounts outstanding, plus accrued interest, being
due (a) in the case of the Term A-1 Facility, on June 7, 2018 and (b) in the case of the Term A-2 Facility, on the date
that is five years after the Closing Date.



   
 

 

The Term B Facility shall be subject to repayment according to the Scheduled Term Loan B Amortization (as
hereinafter defined), with the final payment of all amounts outstanding, plus accrued interest, being due seven years
after the Closing Date.

   
 

 

The Revolving Credit Facility shall terminate and all amounts outstanding thereunder shall be due and payable in
full on January 29, 2019.  The Performance Letter of Credit Facility shall terminate and all amounts outstanding
thereunder shall be due and payable in full five years after the Closing Date.

   
EFFECTUATION OF SENIOR
CREDIT FACILITIES:

 

The Senior Credit Facilities are intended to be effectuated (a) pursuant to the applicable Amendments with respect to
the Revolving Credit Facility and the Term A-1 Facility and (b) as new senior credit facilities with respect to the
Term A-2 Facility, the Term B Facility and the Performance Letter of Credit Facility; provided that in the event the
Required Consents for either or both of the Amendments cannot be achieved and/or the Additional Facilities
otherwise cannot be funded under the agreements governing the Existing Credit Facilities, the Revolving Credit
Facility and/or the Term A-1 Facility, as applicable, shall be effectuated as Backstop Facilities.

   
INCREASE OPTION:

 

After the Closing Date, the Borrower will have the right to increase the size of the Revolving Credit Facility (each, a
“Revolving Facility
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Increase”), increase the size of the Performance Letter of Credit Facility (each, a “PLOC Facility Increase”),
increase the size of any Term Loan Facility (each, a “Term Facility Increase”) and/or add one or more tranches of
incremental term loans (each term loan thereunder, an “Incremental Term Loan” and, together with each Revolving
Facility Increase, each PLOC Facility Increase and each Term Facility Increase, an “Incremental Facility”), in each
case so long as the following conditions are satisfied (it being understood that the conditions to any incremental
facility exercised under the Existing Credit Facilities as part of the Senior Credit Facilities on the Closing Date shall
be solely as set forth on Schedule I to this Exhibit A):

   
 

 

(a)           no Lender will be required or otherwise obligated to participate in any Incremental Facility;
   
 

 

(b)           any Incremental Facility shall be in a minimum amount of $50 million or, if less, the entire remaining
unused amount thereof, and the aggregate principal amount of all Incremental Facilities shall not exceed the sum of
(i) $500 million and (ii) an amount so that, after giving effect to such proposed Incremental Facility (measured
assuming any Revolving Facility Increase is fully drawn), any repayment of other indebtedness in connection
therewith and any other appropriate pro forma adjustment events, the Senior Secured Leverage Ratio (to be defined
as total senior secured debt (which shall include second lien funded debt and other secured funded debt) to
Consolidated EBITDA, with financial definitions (other than Consolidated EBITDA) to be agreed) of the Borrower
and its restricted subsidiaries is less than 2.75 to 1.00;

   
 

 

(c)           no more than five Incremental Facilities shall be effective during the term of the Senior Credit Facilities;
   
 

 

(d)           immediately prior to and immediately subsequent to the initial borrowing under such Incremental Facility
and the application of the proceeds therefrom (and assuming for this purpose that the entire amount of any
Revolving Facility Increase is fully drawn on the date of effectiveness thereof): (i) no default or event of default has
occurred and is continuing (except, in connection with an investment or Permitted Acquisition (defined substantially
as on Addendum II to this Exhibit A), if agreed by the Lenders providing such Incremental Facility, the standard
shall be the absence of a payment or bankruptcy event of default, so long as no default or event of default exists at
the time of entering into the definitive agreement for such investment or Permitted Acquisition), (ii) the Financial
Covenants (defined below) shall be satisfied on a pro forma basis (except, in connection with an investment or
Permitted Acquisition, if agreed by the Lenders providing such Incremental Facility, there shall be no condition
relating to the Financial Covenants) and (iii) each of the representations and warranties in the Facilities
Documentation shall be true and correct in all material respects (except (A) to the extent any such representation and
warranty is qualified by materiality or reference to Material Adverse Effect (defined
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below), in which case, such representation and warranty shall be true and correct in all respects, and (B) in
connection with an investment or Permitted Acquisition, if agreed by the Lenders providing such Incremental
Facility, the representations and warranties the accuracy of which is a condition to the funding of such Incremental
Facility may be limited to the Specified Representations (or such other formulation thereof as may be agreed by the
Lenders providing such Incremental Facility), and those representations of the acquired company in the applicable
acquisition agreement that are material to the interests of the Lenders under the Incremental Facility and if breached
would give the Borrower the right to terminate or refuse to close under the applicable acquisition agreement);

   
 

 

(e)         each Revolving Facility Increase will be on the same terms and pursuant to the same documentation as the
existing Revolving Credit Facility, and shall not increase any sublimit under the Revolving Credit Facility;

   
 

 

(f)            each PLOC Facility Increase will be on the same terms and pursuant to the same documentation as the
existing Performance Letter of Credit Facility;

   
 

 

(g)           each Term Facility Increase will be on the same terms and pursuant to the same documentation as the
applicable existing Term Loan Facility (other than pricing and fees and otherwise as set forth herein);



   
 

 

(h)           any Incremental Term Loans (i) shall have a final maturity date no earlier than the maturity date of the
Term B Facility and a weighted average life to maturity no shorter than the remaining weighted average life to
maturity of the Term B Facility, provided that up to $500 million of principal amount of Incremental Term Loans
that constitute “term A loans” (as determined by the Administrative Agent and the Borrower, taking into account
maturity and applicable rates with respect thereto) may have a maturity date earlier than, and a weighted average life
to maturity shorter than the remaining weighted average life to maturity of, the Term B Facility so long as the final
maturity date of any such “term A facility” is no earlier than the maturity date of, and the weighted average life to
maturity thereof is no shorter than the remaining weighted average life to maturity of, the Term A-2 Facility; (ii) that
constitute “term B loans” (as determined by the Administrative Agent and the Borrower, taking into account
maturity and applicable rates with respect thereto) and are incurred within 18 months after the Closing Date shall be
subject to a “most favored nation” pricing provision that ensures that the initial yield on such Incremental Term
Loans does not exceed the then-applicable yield on the Term B Facilities by more than 50 basis points per annum
(which, for the purposes of this clause (ii) shall be deemed to include all upfront and similar fees and original issue
discount payable to the Lenders providing such Incremental Term Loans (applied relative to the upfront and similar
fees and original issue discount paid on the Closing Date to the Lenders that provided the applicable Term B
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Facility) and shall take into account any LIBOR floor but shall not include any arrangement fees and similar fees);
and (iii) may have such other terms not inconsistent with clauses (i) and (ii) above as may be agreed among the
Borrower, the Administrative Agent and the Lenders providing such Incremental Term Loans; provided that the
Incremental Term Loans will be pari passu or junior to the remainder of the Senior Credit Facilities as to lien
priorities, rights of payment and prepayment and voting;

   
 

 

(i)            the Borrower shall deliver to the Administrative Agent a certificate of the Borrower and each Guarantor
dated as of the date of such Incremental Facility (i) certifying and attaching the resolutions adopted by such person
approving or consenting to such Incremental Facility (which may be the resolutions entered into in connection with
the initial Closing Date, if applicable) and (ii) certifying to the matters set forth in clause (d) above; and

   
 

 

(j)            all fees and expenses relating to each Incremental Facility, to the extent due and payable, shall have been
paid in full, and (if applicable) the outstanding loans shall have been repaid, reallocated or otherwise adjusted
(including payment of any applicable breakage to existing lenders) in connection with allocating such Incremental
Facility.

   
 

 

Any Incremental Facility may be provided by existing Lenders (each of which shall be entitled to agree or decline to
participate in its sole discretion) or other entities who may become Lenders in connection therewith in accordance
with, and subject to applicable consent rights in, the assignment provisions of the Facilities Documentation.

   
 

 

The Facilities Documentation may be amended to give effect to any Incremental Facility by documentation executed
by the Lender or Lenders making the commitments thereunder, the Administrative Agent and the Borrower, and
without the consent of any other Lender, subject to the limits set forth above.

   
SCHEDULED
AMORTIZATION/AVAILABILITY:

 

Term A Facilities: The Term A Facilities will be subject to amortization of principal equal to (a) in the case of the
Term A-1 Facility, 5.00% of the initial principal amount of the Term A-1 Facility (subject to adjustment for any
applicable Incremental Facility) on June 30  of each fiscal year, (b) in the case of the Term A-2 Facility, on the last
day of each fiscal quarter after the Closing Date (commencing on the last day of the first full fiscal quarter after the
fiscal quarter in which the Closing Date occurs), 1.25% of the initial principal amount of the Term A-2 Facility
(subject to adjustment for any applicable Incremental Facility) and (c) on the maturity date for each Term A Facility,
all remaining outstanding principal amounts under such Term A Facility, in each case as adjusted for any optional or
mandatory prepayments (collectively, the “Scheduled Term Loan A Amortization”).
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Term B Facility: The Term B Facility will be subject to quarterly amortization of principal equal to (a) on the last
day of each fiscal quarter after the Closing Date (commencing on the last day of the first full fiscal quarter after the
fiscal quarter in which the Closing Date occurs), 0.25% of the initial principal amount of the Term B Facility
(subject to adjustment for any applicable Incremental Facility) and (b) on the maturity date for the Term B Facility,
all remaining outstanding principal amounts, in each case as adjusted for any optional or mandatory prepayments
(collectively, the “Scheduled Term Loan B Amortization”).

   
 

 

Revolving Credit Facility: Loans under the Revolving Credit Facility may be made, and Letters of Credit may be
issued, on a revolving basis up to the full amount of the Revolving Credit Facility.

   
MANDATORY PREPAYMENTS
AND COMMITMENT
REDUCTIONS:

 

In addition to the amortization set forth above:
 
(a)   50% of Excess Cash Flow (defined substantially as on Addendum II to this Exhibit A) for each fiscal year,

commencing with the fiscal year ending September 30, 2015, provided that such percentage shall be (i) 25% if
the Consolidated Leverage Ratio is less than 3.00 to 1.00, but greater than or equal to 2.75 to 1.00 as of the last
day of the relevant fiscal year and (ii) 0% if the Consolidated Leverage Ratio is less than 2.75 to 1.00 as of the
last day of the relevant fiscal year; provided further that all voluntary prepayments of the Senior Credit Facilities
(with respect to the Revolving Credit Facility, to the extent accompanied by an equal permanent reduction in the
commitments) made during such year or, without duplication, after year end and prior to the time such Excess

th



Cash Flow payment is due, shall be credited against Excess Cash Flow prepayment obligations on a dollar-for-
dollar basis for such fiscal year;

   
 

 

(b)   100% of all net cash proceeds from certain material sales of property and assets of the Borrower and its
restricted subsidiaries outside the ordinary course of business and any net cash proceeds from any material
casualty, insurance or condemnation event in the nature of an asset disposition (in each case, excluding
(i) permitted securitizations, (ii) amounts not exceeding $50 million in any fiscal year, (iii) sales of accounts
receivable in connection with permitted factoring arrangements, (iv) intercompany dispositions among or
between the Borrower and the Guarantors, (v) leases, subleases, licenses or sublicenses which could not
reasonably be expected to have a material adverse effect and (vi) other exceptions to be set forth in the Facilities
Documentation), in each case, other than such net cash proceeds that are reinvested (or committed to be
reinvested) in other assets (including equity interests) useful in the business of the Borrower or any of its
restricted subsidiaries within 365 days of such sale or, if so committed to reinvestment within
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such 365-day period, reinvested within 180 days after the end of such 365-day period; provided that the time
period applicable to asset sales by AECOM Capital (to be defined as AECOM Capital, Inc., and to include any
existing or newly formed entities engaged in any similar line of business (real estate investment, development
and related assets) to AECOM Capital, Inc.) or by any restricted subsidiary that is a subsidiary of AECOM
Capital to make any such reinvestment shall be two years;

   
  

(c)                    100% of all net cash proceeds from the issuance or incurrence after the Closing Date of additional debt of the
Borrower or any of its restricted subsidiaries not otherwise permitted under the Facilities Documentation (and
excluding any New Notes, which are addressed in clause (d) below); and

   
 

 

(d)                   100% of the net cash proceeds of any New Notes issued after the Closing Date
   
 

 

shall in each case be applied to the prepayment of the Senior Credit Facilities in the following manner: first, to the
Term Loan Facilities, pro rata among them, and, to the extent provided in the definitive loan documentation therefor,
to any Incremental Term Loans, and second, to the outstanding principal balance of loans under the Revolving Credit
Facility, with no reduction of the commitments thereunder; provided that the net cash proceeds of any New Notes
giving rise to a prepayment under clause (d) above shall be applied solely to the prepayment of loans under, or the
reduction of unfunded commitments of, the Term B Facility and, to the extent utilized to prepay outstanding loans
under the Term B Facility, shall be applied to the remaining principal installments thereof on a pro rata basis.

   
 

 

Prepayments of either Term Loan Facility or any Incremental Term Loans shall be applied in direct order to the next
four quarterly principal installments and, thereafter, on a pro rata basis across the remaining quarterly principal
installments, except as provided in the immediately preceding paragraph with respect to prepayments under clause
(d) above.

   
 

 

Notwithstanding the foregoing, all mandatory prepayments under clauses (a) and (b) above, to the extent attributable
to foreign restricted subsidiaries of the Borrower, are subject to permissibility under local law (e.g., financial
assistance, corporate benefit, restrictions on upstreaming or transfer of cash intra group and the fiduciary and
statutory duties of the directors of the relevant restricted subsidiaries), provided that the Borrower and its restricted
subsidiaries will use commercially reasonable efforts under local law that do not require (x) the expenditure of more
than a nominal amount of funds or (y) modifications to the organizational or tax structure of the Borrower and its
subsidiaries, to facilitate such payments. Further, if the Borrower and its restricted subsidiaries determine in good
faith that they would incur a tax liability (including any withholding tax, but other than any tax deducted in arriving
at the calculation of the net cash proceeds of any such event) if
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all or a portion of the funds required to make a mandatory prepayment were upstreamed or transferred as a
distribution or dividend (a “Restricted Amount”), the amount the Borrower will be required to mandatorily prepay
shall be reduced by the Restricted Amount until such time as it or any of its restricted subsidiaries may upstream or
transfer such Restricted Amount without incurring such tax liability. To the extent the foregoing limitations or
restrictions subsequently cease to apply, the Borrower shall, to the extent sufficient cash on hand exists and such
repayment is practicable, make such mandatory repayment in the amount otherwise required without giving effect to
such prior limitation or restriction, unless such amount had previously been used to permanently prepay debt
(including any related reduction of commitments) of the applicable foreign restricted subsidiary.

   
OPTIONAL PREPAYMENTS AND
COMMITMENT REDUCTIONS:

 

The Senior Credit Facilities may be prepaid in whole or in part at any time without premium or penalty, subject to
any premium described under the “Call Protection” section below and reimbursement of the Lenders’ breakage and
redeployment costs in the case of prepayment of LIBOR borrowings. Each such prepayment of the Term Loan
Facilities shall be applied to the Term Loan Facilities, and to the principal installments of any such Term Loan
Facility, in each case as elected by the Borrower. The unutilized portion of the commitments under the Senior Credit
Facilities may be irrevocably reduced or terminated by the Borrower at any time without penalty.

   
CALL PROTECTION:

 

Notwithstanding the foregoing section, if on or prior to the six-month anniversary of the Closing Date, a Repricing
Event (as defined below) occurs, the Borrower will pay a premium (the “Call Premium”) in an amount equal to
1.00% of the principal amount of loans under the Term B Facility subject to such Repricing Event (other than any



Repricing Event made in connection with a change of control that results in the prepayment in full of the Term B
Facility).

   
 

 

As used herein, the term “Repricing Event” shall mean (a) any prepayment or repayment of loans under the Term B
Facility with the proceeds of, or any conversion of loans under the Term B Facility into, any new or replacement
loans or similar bank indebtedness bearing interest with an “effective yield” (taking into account, for example,
upfront fees, interest rate spreads, interest rate benchmark floors and OID) less than the “effective yield” applicable
to the loans under the Term B Facility subject to such event (as such comparative yields are determined by the
Administrative Agent) and (b) any amendment to the Facilities Documentation which reduces the “effective yield”
(other than as a result of no longer applying the default rate) applicable to all or a portion of the loans under the Term
B Facility (it being understood that any Call Premium with respect to a Repricing Event shall apply to any required
assignment by a non-consenting Lender in connection with any such amendment pursuant to so-called “yank-a-
bank” provisions). For the avoidance of doubt, any prepayment of the Term B Facility as set forth
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under the last bullet point under the caption “Delayed Draw Mechanics” above shall not be considered a “Repricing
Event.”

   
SECURITY:

 

The obligations of the Credit Parties under the Senior Credit Facilities and under any treasury management, interest
protection or other hedging arrangements entered into with a Lender (or any affiliate thereof) will be secured ratably
by valid and perfected first priority (subject to permitted liens and certain exceptions to be agreed) liens and security
interests in all of the following with respect to each of the Credit Parties (collectively, the “Collateral”):

   
 

 

(a)                   All present and future shares of capital stock of (or other ownership or profit interests in) each of its present
and future subsidiaries (limited to a pledge of 65% of the voting capital stock and 100% of the non-voting
capital stock of each such (i) first-tier foreign subsidiary that is a “controlled foreign corporation” under
Section 957 of the Internal Revenue Code (a “CFC”) and (ii) Foreign Holding Company, and 65% of the
equity interests of any entity that is disregarded as an entity from its owner under Treasury Regulations
Section 301.7701-3 substantially all the assets of which consist for U.S. federal income tax purposes of equity
interests in a CFC or CFC Debt).

   
 

 

(b)                   All present and future intercompany debt of the Borrower and each Guarantor other than any CFC Debt.
   
 

 

(c)                    All of the present and future property and assets, real and personal, of the Borrower and each Guarantor,
including, but not limited to, machinery and equipment, inventory and other goods, accounts receivable (other
than any CFC Debt), material owned real estate, material leaseholds, material fixtures, bank accounts, general
intangibles, financial assets, investment property, license rights, patents, trademarks, tradenames, copyrights,
chattel paper, insurance proceeds, contract rights, hedge agreements, documents, instruments, indemnification
rights, tax refunds and cash.

   
 

 

(d)                   All proceeds and products of the property and assets described in clauses (a), (b) and (c) above.
   
 

 

Notwithstanding the foregoing, the Collateral shall exclude the following: (i) pledges and security interests
prohibited by applicable law, rule or regulation (to the extent such law, rule or regulation is effective under
applicable anti-assignment provisions of the Uniform Commercial Code or other applicable law (including pursuant
to Section 9-406, 9-407, 9-408 or 9-409 of the Uniform Commercial Code)), other than proceeds and receivables
thereof; (ii) equity interests in any person other than wholly owned subsidiaries to the extent not permitted by the
terms of such subsidiary’s organizational or joint venture documents; (iii) assets to the extent a security interest in
such assets would result in adverse tax consequences to the Borrower and its restricted subsidiaries (including as a
result of the operation of Section 956 of the IRS Code or any similar
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law or regulation in any applicable jurisdiction) as reasonably determined by the Borrower and the Administrative
Agent; (iv) any lease, license, contract or other agreement or any property subject to a purchase money security
interest or similar arrangement to the extent that a grant of a security interest therein would violate or invalidate such
lease, license, contract or agreement or purchase money arrangement or create a right of termination in favor of any
other party thereto (other than the Credit Parties), after giving effect to the applicable anti-assignment provisions of
the Uniform Commercial Code or other applicable law (including pursuant to Section 9-406, 9-407, 9-408 or 9-409
of the Uniform Commercial Code), other than proceeds and receivables thereof; (v) any of the capital stock of
indirect foreign subsidiaries; (vi) any fee-owned real property with a fair market value of less than $10 million (with
all required mortgages being permitted to be delivered post-closing consistent with the Limited Conditionality
Provision) and all leasehold interests; (vi) those assets as to which the Administrative Agent and the Borrower
reasonably determine that the costs of obtaining, perfecting or maintaining a security interest in such assets exceeds
the fair market value thereof (which fair market value shall be determined by the Borrower in its reasonable
judgment) or the practical benefit to the Lenders afforded thereby; (viii) motor vehicles and other assets to the extent
perfection must be obtained through notation on a certificate of title, letter of credit rights (other than to the extent
such rights can be perfected by filing a UCC-1) and commercial tort claims with a value of less than an amount to be
agreed; (ix) any cash collateral provided to third parties (including sureties) in the ordinary course of business;
(x) any intent-to-use trademark application prior to the filing of a “Statement of Use” or “Amendment to Allege
Use” with respect thereto, to the extent, if any, that, and solely during the period, if any, in which, the grant of a
security interest therein would impair the validity or enforceability of such intent-to-use trademark application under



applicable federal law; (xi) any property and assets the pledge of which would violate applicable law or any contract,
or require any contractual third party consent or governmental consent, approval, license or authorization (but only
to the extent, and for so long as, such requirement for consent, approval, license or authorization is not rendered
ineffective by, or is otherwise unenforceable under, the Uniform Commercial Code or any other applicable law
(including pursuant to Section 9-406, 9-407, 9-408 or 9-409 of the Uniform Commercial Code)); (xii) so long as
none of the properties of the Borrower and its subsidiaries constitute “Principal Property” under any indenture with
respect to the Existing Target Notes, real property (including land, improvements and/or buildings) constituting
“Principal Property” under any such indenture or any other asset which would require granting of a lien in favor of
the holders of the Existing Target Notes, but such limitation to apply only for so long as any of the Existing Target
Notes remain outstanding, (xiii) assets subject to liens securing permitted receivables financings or factoring
arrangements, and (xiv) any CFC Debt. In addition, in no event shall (1) control agreements or lockbox or similar
arrangements be required, (2) landlord, mortgagee or bailee waivers, estoppels or collateral access letters be
required, (3)
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notices be required to be sent to account debtors or other contractual third parties (other than during the continuance
of an event of default) or (4) foreign-law governed security documents or perfection under foreign law be required.

   
RELEASE OF COLLATERAL AND
REINSTATEMENT OF
COLLATERAL:

 

If at any time (a) the corporate family rating from Moody’s Investors Service, Inc. (together with its successors,
“Moody’s”) is Baa3 or better (with a stable outlook or better), (b) the corporate rating from Standard & Poor’s
Ratings Services (together with its successors, “S&P”) is BBB- or better (with a stable outlook or better), (c) no
default or event of default shall have occurred and be continuing and (d) the Term B Facility (and any Incremental
Term Loan in the nature of a “term loan B” facility) shall have been paid in full and terminated, then upon the
Borrower’s request, at the Borrower’s sole cost and expense, the Administrative Agent shall (and the Lenders shall
authorize the Administrative Agent to) release the liens on the Collateral (a “Collateral Release”).

   
 

 

Promptly after the occurrence of a Collateral Reinstatement Event (defined below), at the Borrower’s sole cost and
expense, the Borrower and the Guarantors will take such actions as are reasonably requested by the Administrative
Agent to provide to the Administrative Agent, for the benefit of the Lenders and the other secured parties, valid and
perfected first priority (subject to certain exceptions to be set forth in the Facilities Documentation) liens and
security interests in the Collateral. A “Collateral Reinstatement Event” means the occurrence, at any time after the
completion of any Collateral Release, of any of the following: (a) both (i) the corporate family rating from Moody’s
is reduced to Ba1, and (ii) the corporate rating from S&P is reduced to BB+, (b) the corporate family rating from
Moody’s is reduced to Ba2 or below (regardless of the corporate rating from S&P at such time), or (c) the corporate
rating from S&P is reduced to BB or below (regardless of the corporate family rating from Moody’s at such time).
For the purposes of this paragraph, if only one of the ratings in the preceding sentence is available at any time, such
rating (or its equivalent for the other agency) shall apply for both Moody’s and S&P.

   
CONDITIONS PRECEDENT TO
CLOSING:

 

As set forth in Schedule I to this Exhibit A.

   
CONDITIONS PRECEDENT TO
ALL EXTENSIONS OF CREDIT:

 

Each extension of credit under the Senior Credit Facilities, other than the initial extension of credit on the Closing
Date (which shall be subject solely to the conditions on Schedule I to this Exhibit A) and any draw under any
delayed draw facilities established with respect to the Existing Target Notes (which shall be subject solely to the
condition that no Event of Default shall have occurred and be continuing as of the date of the draw) will be subject
to satisfaction of the following conditions precedent: (i) all of the representations and warranties in the Facilities
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Documentation shall be true and correct in all material respects (except to the extent any such representation and
warranty is qualified by materiality or reference to Material Adverse Effect, in which case, such representation and
warranty shall be true and correct in all respects) as of the date of such extension of credit (except for any such
representations and warranties that are made only as of a specified date, which shall be true and correct in all
material respects (except to the extent any such representation and warranty is qualified by materiality or reference
to Material Adverse Effect, in which case, such representation and warranty shall be true and correct in all respects)
as of such specified date); and (ii) no event of default under the Senior Credit Facilities or incipient default shall
have occurred and be continuing or would result from such extension of credit.

   
REPRESENTATIONS AND
WARRANTIES:

 

Limited to the following (subject, where applicable, in the case of certain of such representations and warranties to
be agreed in the Facilities Documentation, to qualifications and limitations for knowledge, materiality and/or
exceptions that would not reasonably be expected to have a Material Adverse Effect), which shall be applicable to
the Borrower and its restricted subsidiaries: (i) legal existence, qualification and power; (ii) due authorization and no
contravention of law, contracts or organizational documents; (iii) governmental and third party approvals and
consents; (iv) enforceability; (v) accuracy and completeness of specified financial statements and other information
and no event or circumstance, either individually or in the aggregate, that has had or could reasonably be expected to
have a Material Adverse Effect; (vi) no material litigation; (vii) no default; (viii) ownership of property;
(ix) insurance matters; (x) environmental matters; (xi) tax matters; (xii) ERISA compliance; (xiii) identification of
subsidiaries, equity interests and loan parties; (xiv) use of proceeds and not engaging in business of
purchasing/carrying margin stock; (xv) status under Investment Company Act; (xvi) accuracy of disclosure;
(xvii) compliance with laws; (xviii) intellectual property; (xix) solvency; (xx) OFAC, anti-corruption and USA
PATRIOT Act compliance (in each case, as set forth on Schedule II to this Exhibit A); and (xxi) perfection and
priority of liens.



   
COVENANTS:

 

The following affirmative, negative and financial covenants (applicable to the Borrower and its restricted
subsidiaries), in each case subject, where applicable, to additional exceptions, qualifications and baskets (including
limitations for materiality/Material Adverse Effect) to be agreed:

   
 

 

(a)                   Affirmative Covenants - (i) delivery of financial statements, budgets and forecasts; (ii) delivery of certificates
and other information (including identification of unrestricted subsidiaries and calculations with respect
thereto); (iii) delivery of notices (including default, material adverse condition or effect, ERISA events,
material change in accounting policies or financial reporting practices, or change of debt rating of the
Borrower or the Senior Credit Facilities); (iv) payment of material tax obligations; (v)
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preservation of existence; (vi) maintenance of properties; (vii) maintenance of insurance; (viii) compliance
with laws (including environmental laws and, in the case of anti-corruption laws, as set forth on Schedule II to
this Exhibit A); (ix) maintenance of books and records; (x) inspection rights; (xi) use of proceeds;
(xii) covenant to guarantee obligations and give security (including in connection with a Collateral
Reinstatement Event and with respect to Guarantors and Collateral not provided, or with respect to which
certain items are not provided (including officer’s certificates and opinions) on the Closing Date); (xiii) further
assurances; and (xiv) interest rate hedging (as more fully described in the section entitled “INTEREST RATE
PROTECTION” below).

   
 

 

(b)                   Negative Covenants - Restrictions on the following:
   
 

 

(i)                      liens (other than liens granted under the Facilities Documentation), with baskets to be agreed, including
baskets for (A) liens securing bilateral letter of credit facilities in an aggregate principal amount not to
exceed the greater of $600 million and 15% of consolidated net worth as of the end of the most recently
ended fiscal year for which financial statements are available, (B) liens on assets of a foreign restricted
subsidiary securing permitted indebtedness or other obligations of a foreign restricted subsidiary,
(C) liens on project-related assets securing surety bonds incurred in the ordinary course of business for
such projects, (D) liens solely on assets of AECOM Capital (or subsidiaries of, or joint ventures formed
by, AECOM Capital) securing permitted debt of AECOM Capital (or subsidiaries of, or joint ventures
formed by, AECOM Capital), (E) liens on project-related assets of joint ventures and other
unconsolidated entities to secure indebtedness or other obligations of such joint ventures and other
unconsolidated entities (so long as such liens do not encumber assets of, the Borrower or any of its
consolidated restricted subsidiaries), (F) other liens securing debt or other obligations in an aggregate
amount outstanding at any time not to exceed the greater of $150 million and 3.75% of consolidated net
worth as of the end of the most recently ended fiscal year for which financial statements are available,
(G) liens relating to securitization and factoring arrangements permitted pursuant to clause (ii)(J) below,
(H) liens existing on the Closing Date and, if in excess of a threshold to be agreed, disclosed in a
schedule to the Facilities Documentation, (I) liens assumed (directly or indirectly) in connection with
the Acquisition or, after the Closing Date, any Permitted Acquisition, which such liens attach solely to
the assets of the acquired subsidiary or to the acquired assets (and in each case to the proceeds thereof),
securing assumed indebtedness permitted under clause (ii)(C) below and limited, in the case of
Permitted Acquisitions after the Closing Date, to such indebtedness in an aggregate principal
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amount not to exceed $100 million at any time outstanding and (J) liens securing capital leases and purchase
money security interest indebtedness (limited to such financed assets and proceeds thereof) in an aggregate
amount at any time outstanding not to exceed the greater of $300 million and 7.5% of consolidated net worth
as of the end of the most recently ended fiscal year for which financial statements are available; provided that
the Facilities Documentation will contain provisions effective only during any period in which a Collateral
Release is in effect giving the Borrower and its restricted subsidiaries the benefit of a lien basket with respect
to liens securing priority indebtedness on terms to be agreed.

   
  

(ii)                    indebtedness (other than indebtedness under the Facilities Documentation, and excluding performance
contingent obligations and other contingent obligations excluded from the definition of “Indebtedness” under
the documentation for the Existing Credit Facilities) with exceptions to be agreed, including for (A) secured
indebtedness in an aggregate amount at any time outstanding not to exceed the greater of $150 million and
3.75% of consolidated net worth as of the end of the most recently ended fiscal year for which financial
statements are available, (B) indebtedness of a foreign restricted subsidiary in an aggregate amount at any time
outstanding not to exceed the greater of $300 million and 7.5% of consolidated net worth as of the end of the
most recently ended fiscal year for which financial statements are available, (C) indebtedness assumed in
connection with the Acquisition and, after the Closing Date, any Permitted Acquisition (so long as (x) such
indebtedness was not incurred in anticipation of such acquisition, (y) neither the Borrower nor any restricted
subsidiary other than the acquired restricted subsidiaries is an obligor with respect to such indebtedness and
(z) such indebtedness is either unsecured or secured solely by liens on assets of the acquired subsidiary, or on
the acquired assets, permitted by, and within the limitations set forth in, clause (i)(I) above), (D) accounts
payable in the ordinary course of business, (E) intercompany indebtedness owing (i) by a Credit Party to a
Credit Party, (ii) by a non-Credit Party to a non-Credit Party, (iii) by a non-Credit Party to a Credit Party (so
long as the investment by such Credit Party is permitted) or (iv) by a Credit Party to a non-Credit Party that is
subordinated to the obligations of such Credit Party under the Senior Credit Facilities and is in an aggregate



amount at any time outstanding not to exceed the greater of $200 million and 5.0% of consolidated net worth
as of the end of the most recently ended fiscal year for which financial statements are available, (F) debt in the
nature of surety bonds or similar instruments incurred in the ordinary course of business, (G) debt of AECOM
Capital (or subsidiaries of, or joint ventures formed by, AECOM Capital)
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in connection with projects of AECOM Capital (or of subsidiaries of, or of joint ventures formed by, AECOM
Capital), (H) unsecured notes so long as (1) no default has occurred and is continuing, (2) the Borrower is in
pro forma compliance with the Financial Covenants after giving effect thereto, (3) the final maturity date and
weighted average life to maturity of such notes shall not be prior to or shorter than that applicable to the latest
maturity date then in effect under any of the Senior Credit Facilities and (4) the terms and conditions of such
notes (including any financial covenants) are not materially more restrictive, taken in the aggregate, than the
terms of the indenture(s) governing the New Notes (or, if the New Notes have not been issued, are on market
terms and conditions for similarly rated unsecured notes at such time), (I) capital leases and purchase money
security interest indebtedness in an aggregate amount outstanding at any time not to exceed the greater of
$300 million and 7.5% of consolidated net worth as of the end of the most recently ended fiscal year for which
financial statements are available, (J) indebtedness in the nature of accounts receivable securitizations and
factoring arrangements in an aggregate amount at any time outstanding not to exceed $400 million, (K) other
indebtedness in an aggregate amount outstanding at any time not to exceed the greater of $100 million and
2.5% of consolidated net worth as of the end of the most recently ended fiscal year for which financial
statements are available; (L) indebtedness existing on the Closing Date and, if in excess of a threshold to be
agreed, disclosed on a schedule to the Facilities Documentation and (M) vendor financing in an aggregate
amount outstanding not to exceed $100 million outstanding at any time; provided that the amount of any
guarantee or other contingent liability, to the extent constituting indebtedness or investments (for purposes of
determination of basket availability under both the debt and investment covenants and financial covenants)
shall be (i) determined in accordance with GAAP, in the case of any such guarantee or other contingent
liability related to debt or other obligations of AECOM Capital (or subsidiaries of, or joint ventures formed by,
AECOM Capital) in connection with projects of AECOM Capital (or subsidiaries of, or joint ventures formed
by, AECOM Capital) and (ii) deemed to be an amount equal to the stated or determinable amount of the
related primary obligation, or portion thereof, in respect of which such guarantee is made or, if not stated or
determinable, the maximum reasonably anticipated liability in respect thereof as determined by the
guaranteeing person or entity in good faith, in the case of any such guarantee or other contingent liability not
described in clause (i) of this proviso; provided further that the Facilities Documentation will contain
provisions effective only during any period in which a Collateral Release is in effect giving the Borrower and
its
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restricted subsidiaries the benefit of a debt basket with respect to priority indebtedness on terms to be agreed;
   
 

 

(iii)                 investments (including loans and advances), with exceptions to be agreed, including for (A) investments in
AECOM Capital (and in a like amount by AECOM Capital in its subsidiaries and in joint ventures formed by
AECOM Capital) in an aggregate amount at any time outstanding not to exceed (i) the aggregate amount of
investments in AECOM Capital existing on the Closing Date plus (ii) an additional amount at any time
outstanding after the Closing Date equal to the greater of $150 million and 3.75% of consolidated net worth as
of the end of the most recently ended fiscal year for which financial statements are available (with it being
understood that any guarantees or other contingent obligations of the Borrower or any restricted subsidiary
related to debt or other obligations of AECOM Capital (or subsidiaries of, or joint ventures formed by,
AECOM Capital) in connection with projects of AECOM Capital (or subsidiaries of, or joint ventures formed
by, AECOM Capital) shall constitute an “investment” in AECOM Capital (or such subsidiary or joint venture)
and shall be valued in accordance with GAAP as set forth in the indebtedness covenant provision above),
(B) investments (including long-term intercompany indebtedness) by and among the Borrower and its
restricted subsidiaries (x) by any non-Credit Party in any other non-Credit Party or by any Credit Party in any
other Credit Party, (y) by any non-Credit Party in any Credit Party, so long as any indebtedness is permitted to
be incurred by the relevant Credit Party and (z) by any Credit Party in any non-Credit Party in an aggregate
amount at any time outstanding not to exceed the greater of $200 million and 5.0% of consolidated net worth
as of the end of the most recently ended fiscal year for which financial statements are available,
(C) investments existing as of the Closing Date and, if in excess of a threshold to be agreed, disclosed in a
schedule to the Facilities Documentation, (D) the Acquisition and, after the Closing Date, investments
constituting Permitted Acquisitions, (E) investments in joint ventures and minority investments in an
aggregate amount at any time outstanding not to exceed (i) the aggregate amount of all such investments
existing on the Closing Date plus (ii) an additional amount after the Closing Date equal to the greater of $500
million and 12.5% of consolidated net worth as of the end of the most recently ended fiscal year for which
financial statements are available and (F) other investments (excluding investments in AECOM Capital and
investments by AECOM Capital in its subsidiaries and joint ventures) in an aggregate amount at any time
outstanding not to exceed the then-unutilized portion of the Cumulative Available Amount (to be defined as
$300 million plus the cumulative amount of Excess Cash Flow not required to be utilized to
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make a prepayment of the Senior Credit Facilities), provided that investments under clause (iii)(F) shall be
permitted on an unlimited basis subject to the absence of a default or event of default and the pro forma
Consolidated Leverage Ratio being less than or equal to 3.00 to 1.00 at the time of, and after giving effect to,
such investment (and all related transactions, including any incurrence or repayment of indebtedness in
connection therewith); provided further that the amount of any investment in any joint venture or
unconsolidated entity shall be deemed to be the actual cash amount invested (without duplication) by the
Borrower or any restricted subsidiary of the Borrower in such joint venture or other entity, without giving
effect to any increases or decreases in value after such investment is made but reduced for any return of
capital;

   
 

 

(iv)                certain material sales of property and assets of the Borrower and its restricted subsidiaries, but excluding
(A) ordinary course dispositions of inventory and other assets to be agreed, (B) sales or other transfers of
accounts receivable in connection with permitted securitizations and/or permitted factoring arrangements,
(C) intercompany dispositions among or between the Borrower and the Guarantors, (D) leases, subleases,
licenses or sublicenses which could not reasonably be expected to have a material adverse effect, (E) asset
dispositions in an aggregate amount not to exceed $200 million in any fiscal year (with any unused amount
being carried forward to the next subsequent fiscal year), (F) any dispositions required to be to comply with
relevant antitrust laws in connection with the Acquisition or any Permitted Acquisition and (G) other
exceptions to be set forth in the Facilities Documentation;

   
 

 

(v)                   payments of dividends and other distributions with respect to, and payments on account of repurchases,
redemptions, retirements, acquisitions cancellations and/or terminations of, capital stock or other equity
interests of the Borrower and its restricted subsidiaries (“Restricted Payments”), with exceptions to be agreed,
including for (A) Restricted Payments in an aggregate amount equal to the then-unutilized portion of the
Cumulative Available Amount, subject to the absence of a default or event of default and the pro forma
Consolidated Leverage Ratio being at least 0.50x lower than the then applicable Consolidated Leverage Ratio
covenant level, (B) additional Restricted Payments, subject to the absence of a default or event of default and
the pro forma Consolidated Leverage Ratio being less than or equal to 3.00 to 1.00, (C) for subsidiary
distributions to Credit Parties and any other owner of the equity interests in such subsidiary either (x) on a pro
rata basis or (y) on a non-pro rata basis either (i) where required by organization documents or
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agreements existing as of the Closing Date or (ii) where the aggregate amount of all distributions to persons
other than the Borrower or a restricted subsidiary that are in excess of the pro rata share of such distributions
that would otherwise be owing to such persons does not exceed $25 million in the aggregate during the term
of the Senior Credit Facilities and (D) for taxes;

   
 

 

(vi)                burdensome agreements (with exceptions substantially consistent with the Existing Revolving Credit
Agreement); mergers and other fundamental changes; changes in the nature of business; transactions with
affiliates; use of proceeds (including with respect to margin stock and (as set forth on Schedule II to this
Exhibit A) OFAC and other anti-corruption laws); and changes in fiscal year.

   
 

(c) Financial Covenants - The following (the “Financial Covenants”):
   
 

 

·                            Term B Facility: None.
   
 

 

·                            Revolving Credit Facility, Term A Facilities and Performance Letter of Credit Facility:
   
 

 

·                           Consolidated Interest Coverage Ratio (ratio of Consolidated EBITDA to total interest expense, with
financial definitions (other than Consolidated EBITDA) to be agreed upon) not to be less than 3.00 to
1.00.

   
 

 

·                           Consolidated Leverage Ratio (ratio of total funded indebtedness (including letters of credit, but
excluding obligations relating to (i) undrawn performance letters of credit, (ii) bid, performance or
similar project related bonds, parent company guarantees, bank guaranties or surety bonds, (iii) the
Borrower’s payment obligations with respect to its preferred stock and (iv) net obligations of the
Borrower and its restricted subsidiaries under any swap contract) to Consolidated EBITDA, with
financial definitions (other than Consolidated EBITDA) to be agreed upon) not to be greater as of the
end of any fiscal quarter than the following:
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Fiscal Quarter ending:
 

Maximum
Consolidated Leverage Ratio

 

First Test Date (defined below) through June 30, 2015
 

5.50 to 1.00
 

September 30, 2015 and December 31, 2015
 

5.25 to 1.00
 

March 31, 2016 and June 30, 2016
 

5.00 to 1.00
 

September 30, 2016 and December 31, 2016
 

4.75 to 1.00
 

March 31, 2017 and June 30, 2017
 

4.50 to 1.00
 

September 30, 2017 and December 31, 2017
 

4.25 to 1.00
 

March 31, 2018 and June 30, 2018
 

4.00 to 1.00
 

September 30, 2018 through and including June 30, 2019
 

3.75 to 1.00
 

June 30, 2019 and thereafter
 

3.50 to 1.00
 



 
 

 

Each of the ratios referred to above will be calculated on a consolidated basis for each consecutive four fiscal quarter
period, beginning with the end of the first full fiscal quarter following the Closing Date (the “First Test Date”).

   
 

 

Consolidated EBITDA for the fiscal quarters of the Borrower ending September 30, 2013, December 31, 2013,
March 31, 2014 and June 30, 2014, as well as any ensuing fiscal quarter ending at least 45 days (or, in the case of
any fiscal year end, ending at least 120 days) prior to the Closing Date, shall be specifically set forth as a dollar
figure for each such quarter in the Facilities Documentation (which such dollar figures shall be computed
substantially in accordance with the definition of Consolidated EBITDA, subject to adjustments to be agreed, and
pro forma for the Acquisition). Consolidated EBITDA for the fiscal quarter in which the Closing Date occurs and
any prior fiscal quarter for which the Facilities Documentation does not specify a dollar figure shall be determined
based on the combined pro forma financial results of the Borrower and its subsidiaries and of the Target and its
subsidiaries (and include actual results for the period of time following the Closing Date) in a manner reasonably
satisfactory to the Borrower and the Administrative Agent.

   
UNRESTRICTED SUBSIDIARIES:

 

The Facilities Documentation will contain provisions pursuant to which, subject to customary limitations on
investments in, loans, advances and dispositions of assets to, and mergers with, such “unrestricted subsidiaries,” the
Borrower will be permitted at any time after the Closing Date to designate any existing or subsequently acquired or
organized subsidiary as an “unrestricted subsidiary” and subsequently re-designate any such unrestricted subsidiary
as a “restricted subsidiary”; provided that (a) before and after giving effect to such designation, no default or event
of default shall have occurred and be continuing, (b) after giving effect to such designation, the Borrower shall be in
pro
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forma compliance with the Financial Covenants as of the last day of the most recently ended fiscal quarter of the
Borrower for which financial statements are required to be delivered, (c) no unrestricted subsidiary, once designated
as a restricted subsidiary, may thereafter be re-designated as an unrestricted subsidiary and (d) investments in
unrestricted subsidiaries shall be permitted under the investment basket provided in clause (iii)(F) under “Negative
Covenants” above as of the date of such designation. Unrestricted subsidiaries will not be subject to the
representations and warranties, affirmative or negative covenants or event of default provisions of the Facilities
Documentation and the results of operations and indebtedness of unrestricted subsidiaries will not be taken into
account for purposes of determining any financial ratio or covenant contained in the Facilities Documentation,
including the Financial Covenants.

   
INTEREST RATE PROTECTION:

 

The Borrower shall obtain interest rate protection in form and with parties reasonably acceptable to the
Administrative Agent for a notional amount of the Term B Facility to be agreed in the Facilities Documentation;
provided that after taking into account all indebtedness to be incurred in connection with the Transactions and giving
effect to all applicable interest rate protection arrangements, the aggregate amount of term indebtedness of the
Borrower and its restricted subsidiaries under the Senior Credit Facilities, (including any Existing Credit Facilities
that are subject to Amendments), any remaining Existing Target Notes and any New Notes issued in connection with
the Transactions bearing interest at a floating rate shall not exceed 65% of the aggregate amount of all such
indebtedness.

   
EVENTS OF DEFAULT:

 

Limited to the following (subject to customary thresholds and grace periods to be agreed upon): (i) nonpayment of
principal, interest, fees or other amounts; (ii) failure to perform or observe covenants set forth in the Facilities
Documentation within a specified period of time, where customary and appropriate, after such failure (provided that
the failure to comply with any Financial Covenant shall not itself constitute an event of default for purposes of the
Term B Facility unless and until the requisite Lenders under the Revolving Credit Facility, the Term A Facilities and,
if applicable, the Performance Letter of Credit Facility have actually declared all such obligations to be due and
payable in accordance with the Facilities Documentation); (iii) any representation or warranty proving to have been
incorrect in any material respect when made or confirmed; (iv) cross-default to other indebtedness of the Borrower
or any Significant Subsidiary with a principal amount (individually or in the aggregate for all such indebtedness) in
excess of $100 million; (v) bankruptcy and insolvency defaults (with grace period for involuntary proceedings) with
respect to the Borrower or any Significant Subsidiary; (vi) inability to pay debts by the Borrower or any Significant
Subsidiary; (vii) monetary judgment defaults against the Borrower and/or any Significant Subsidiary in an amount
(for all such judgments in the aggregate) in excess (after giving effect to third-party insurance with respect to which
the insurer has not denied coverage

 
Exhibit A-24

 
 

 

(other than customary reservation of rights letters)) of $100 million and nonmonetary judgment defaults which could
reasonably be expected to have a material adverse effect; (viii) customary ERISA defaults; (ix) actual or asserted
invalidity or impairment of any material provision of the Facilities Documentation (including material failure of any
collateral document); (x) change of control (to be defined consistent with the Existing Revolving Credit Agreement
except that the percentage set forth therein shall be reduced to 35% and “beneficial ownership” shall not include any
“option right” as defined therein); and (xi) actual or asserted invalidity or impairment of any subordination
provisions. For purposes of the Events of Default, a “Significant Subsidiary” shall be defined by reference to clauses
(a) and (b) of the definition thereof without giving effect to the proviso thereto.

   
ASSIGNMENTS AND
PARTICIPATIONS:

 

Revolving Credit Facility Assignments: Subject to the consents described below (which consents will not be
unreasonably withheld or delayed), each Lender will be permitted to make assignments to other financial institutions
in respect of the Revolving Credit Facility in a minimum amount equal to $5 million.



   
 

 

Performance Letter of Credit Facility Assignments: Subject to the consents described below (which consents will not
be unreasonably withheld or delayed), each Lender will be permitted to make assignments to other financial
institutions in respect of the Performance Letter of Credit Facility in a minimum amount equal to $5 million.

   
 

 

Term A Facilities Assignments: Subject to the consents described below (which consents will not be unreasonably
withheld or delayed), each Lender will be permitted to make assignments to other financial institutions in respect of
each Term A Facility in a minimum amount equal to $5 million.

   
 

 

Term B Facility Assignments: Subject to the consents described below (which consents will not be unreasonably
withheld or delayed), each Lender will be permitted to make assignments to other financial institutions in respect of
the Term B Facility in a minimum amount equal to $1 million.

   
 

 

Consents: The consent of the Borrower (not to be unreasonably withheld, conditioned or delayed) will be required
unless (i) a payment or bankruptcy Event of Default has occurred and is continuing or (ii) the assignment is to a
Lender, an affiliate of a Lender or an Approved Fund (as such term shall be defined in the Facilities Documentation),
including in connection with the initial syndication of the Senior Credit Facilities; provided that the Borrower’s
consent shall not be required for assignments in connection with the initial syndication to (A) Existing Revolving
Lenders (or affiliates thereof) or (B) Existing TLA Lenders (or affiliates thereof). The consent of the Administrative
Agent will be required for any assignment (i) in respect of the Revolving Credit Facility, the Performance Letter of
Credit Facility or an unfunded
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commitment under any Term Loan Facility to an entity that is not a Lender with a commitment in respect of the
applicable facility, an affiliate of such Lender or an Approved Fund in respect of such Lender or (ii) of any
outstanding term loan to an entity that is not a Lender, an affiliate of a Lender or an Approved Fund. The consent of
each Fronting Bank will be required for any assignment under the Revolving Credit Facility or the Performance
Letter of Credit Facility, and the consent of the Swingline Lender will be required for any assignment under the
Revolving Credit Facility.

   
 

 

Assignments Generally: An assignment fee in the amount of $3,500 will be charged with respect to each assignment
unless waived by the Administrative Agent in its sole discretion. Each Lender will also have the right, without
consent of the Borrower or the Administrative Agent, to assign as security all or part of its rights under the Facilities
Documentation to any Federal Reserve Bank.

   
 

 

Participations: Lenders will be permitted to sell participations with voting rights limited to significant matters such
as changes in amount, rate, maturity date and releases of all or substantially all of the collateral securing the Senior
Credit Facilities or all or substantially all of the value of the guaranty of the Borrower’s obligations made by the
Guarantors.

   
WAIVERS AND AMENDMENTS:

 

Amendments and waivers of the provisions of the Facilities Documentation will require the approval of Lenders
holding loans and commitments representing more than 50% of the aggregate amount of the loans and commitments
under the Senior Credit Facilities (the “Required Lenders”), except that (a) the consent of each Lender shall be
required with respect to (i) the waiver of certain conditions precedent to the initial credit extension under the Senior
Credit Facilities, (ii) the release of all or substantially all of the Collateral other than in accordance with the terms of
the Credit Facilities Documentation and (iii) the release of all or substantially all of the value of the guaranties of the
Borrower’s obligations made by the Guarantors; (b) the consent of each Lender affected thereby shall be required
with respect to (i) increases or extensions in the commitment of such Lender, (ii) reductions of principal, interest or
fees, (iii) extensions of scheduled maturities or times for payment, (iv) the amendment of certain of the pro rata
sharing provisions and (v) the amendment of the voting percentages of the Lenders; (c) only the consent of Lenders
holding loans and commitments representing more than 50% of the aggregate amount of the loans and commitments
under the Revolving Credit Facility, the Performance Letter of Credit Facility and the Term A Facilities shall be
required to change the Financial Covenants (or any defined term used therein or in the definitions of such defined
terms) or waive a default with respect thereto; and (d) the consent of the Lenders holding more than 50% of the
loans and commitments under the Revolving Credit Facility shall be required with respect to certain other matters.

   
 

 

The Facilities Documentation shall contain customary “amend and extend” provisions pursuant to which individual
Lenders may agree to
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extend the maturity date of their loans and commitments under the Senior Credit Facilities upon the request of the
Borrower and without the consent of any other Lender.

   
INDEMNIFICATION:

 

The Borrower shall indemnify and hold harmless the Administrative Agent (and any sub-agent thereof), each
Commitment Party, each Lender (including the Swingline Lender), each Fronting Bank and each of their respective
affiliates and each of their respective partners, officers, directors, employees, agents, trustees, administrators,
managers, advisors and other representatives (each such person being called an “Indemnitee”) from and against (and
will reimburse each Indemnitee as the same are incurred for) any and all claims, damages, losses, liabilities and
expenses (including, without limitation, the reasonable fees, disbursements and other charges of counsel) that may
be incurred by or asserted or awarded against any Indemnitee, in each case arising out of, in connection with or by
reason of (including, without limitation, in connection with any investigation, litigation or proceeding or preparation



of a defense in connection therewith) (a) any aspect of the Transactions or any similar transaction and any of the
other transactions contemplated hereby or thereby or (b) the Senior Credit Facilities (including the Amendments), or
any use made or proposed to be made with the proceeds thereof, except to the extent such claim, damage, loss,
liability or expense (x) is found in a final, nonappealable judgment by a court of competent jurisdiction to have
resulted from such Indemnitee’s gross negligence or willful misconduct or (y) results from a claim brought by the
Borrower or any of its restricted subsidiaries against an Indemnitee for a material breach of such Indemnitee’s
obligations under the Facilities Documentation, if the Borrower or such restricted subsidiary has obtained a final,
nonappealable judgment in its favor on such claim as determined by a court of competent jurisdiction. 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 or any of its
subsidiaries, equityholders or creditors or an Indemnitee and whether or not an Indemnitee is otherwise a party
thereto; provided that out-of-pocket expense reimbursement with respect to the preparation, due diligence,
administration, syndication and closing of the Facilities Documentation shall be subject to the provisions set forth in
“Expenses” below. This indemnification shall survive and continue for the benefit of all such persons or entities. In
addition, no Indemnitee shall be liable for any damages arising from the use by others of information or other
materials obtained through electronic telecommunications or other information transmission systems in connection
with the Senior Credit Facilities, the Amendments, the Facilities Documentation or the transactions contemplated
hereby or thereby, except for direct or actual damages determined in a final, nonappealable judgment by a court of
competent jurisdiction to have resulted from such Indemnitee’s gross negligence or willful misconduct or the
material breach of such party’s obligations under the Facilities Documentation.

   
GOVERNING LAW:

 

State of New York.
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PRICING/FEES/ EXPENSES:

 

As set forth in Addendum I.
   
COUNSEL TO THE
ADMINISTRATIVE AGENT:

 

McGuireWoods LLP.

   
OTHER:

 

Each of the parties shall (i) waive its right to a trial by jury, (ii) waive any claim against any Indemnitee on any
theory of liability for special, indirect, consequential or punitive damages arising out of, related to or in connection
with any aspect of the Transactions, and (iii) submit to New York jurisdiction. The Facilities Documentation will
contain customary increased cost, withholding tax, capital adequacy, liquidity and yield protection provisions,
replacement of Lender provisions, as well as provisions regarding defaulting and distressed lenders.
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Addendum I
   

PRICING, FEES AND EXPENSES
   
INTEREST RATES:

 

The interest rates per annum applicable to loans under the Senior Credit Facilities (other than in respect of Swingline
Loans) will be LIBOR plus the Applicable Margin (as hereinafter defined) or, at the option of the Borrower, the Base
Rate (to be defined as the highest of (x) the Bank of America prime rate, (y) the Federal Funds rate plus 0.50% and
(z) the one month LIBOR plus 1.00%) plus the Applicable Margin; provided that at no time shall LIBOR, when used
to calculate the interest rates applicable to the Term B Facility, be less than 0.75% per annum.

   
 

 

The “Applicable Margin” means (a) with respect to the Term A Facilities and the Revolving Credit Facility, (i) until
delivery of the compliance certificate for the first full fiscal quarter after the fiscal quarter in which the Closing Date
occurs, 2.50% per annum, in the case of LIBOR loans, and 1.50% per annum, in the case of Base Rate loans, and
(ii) thereafter, a percentage per annum to be determined in accordance with the Pricing Grid (defined below) and
(b) with respect to the Term B Facility, 3.00% per annum, in the case of LIBOR loans, and 2.00% per annum, in the
case of Base Rate loans. Each Swingline Loan shall bear interest at the Base Rate plus the Applicable Margin for
Base Rate loans under the Revolving Credit Facility.

   
 

 

The Borrower may select interest periods of one, two, three or six months for LIBOR loans or, upon consent of all of
the Lenders under the applicable Facility, such other period that is twelve months or less, subject to availability.
Interest shall be payable at the end of the selected interest period, but no less frequently than quarterly.

   
 

 

During the continuance of any default under the Facilities Documentation, the Applicable Margin on any past due
obligations owing under the Facilities Documentation shall increase by 2% per annum (subject, in all cases other
than a default in the payment of principal when due, to the request of the Required Lenders).

   
COMMITMENT FEE:

 

Commencing on the Closing Date, a commitment fee of (a) until delivery of the compliance certificate for the first
full fiscal quarter after the fiscal quarter in which the Closing Date occurs, 0.30% per annum, and (b) thereafter, a
percentage per annum determined in accordance with the Pricing Grid shall be payable on the actual daily unused
portion of the Senior Credit Facilities (including the Additional Term A-2 Facility, to the extent not drawn on the
Closing Date and subject to delayed draw after the Closing Date, but excluding the Term B Facility).

   
  

In addition, commencing on the Closing Date, in the event any of the Term B Facility shall not then be drawn but
shall remain subject to delayed draw after the Closing Date, a commitment fee shall be payable on the actual daily



unused portion of the Term B Facility at a rate equal to (a) from the Closing Date to the date that is 30 days after the
Closing
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Date, 0.30% per annum, and (b) thereafter, until the date no further unused portion of the Term B Facility is
available to be drawn under the Facilities Documentation, a rate per annum equal to 50% of the Applicable Margin
applicable to LIBOR loans under the Term B Facility.

   
 

 

Each such fee shall be payable quarterly in arrears, commencing on the first quarterly payment date to occur after the
Closing Date and, with respect to the Term A-2 Facility and the Term B Facility, on the date of any funding thereof,
or termination of unused commitments thereunder (or both), after the Closing Date. Swingline Loans will not be
considered utilization of the Revolving Credit Facility for purposes of this calculation.

   
LETTER OF CREDIT FEES:

 

Financial Letter of Credit fees shall be payable on the maximum amount available to be drawn under each Financial
Letter of Credit at a rate per annum equal to the Applicable Margin from time to time applicable to LIBOR loans
under the Revolving Credit Facility. Performance Letter of Credit fees shall be payable on the maximum amount
available to be drawn under each Performance Letter of Credit (whether issued under the Revolving Credit Facility
or the Performance Letter of Credit Facility) at a rate per annum (a) until delivery of the compliance certificate for
the first full fiscal quarter after the fiscal quarter in which the Closing Date occurs, equal to 1.50% and (b) thereafter,
as determined in accordance with the Pricing Grid (such rate, the “Applicable Performance LC Fee Rate”. Such
fees will be (i) payable quarterly in arrears, commencing on the first quarterly payment date to occur after the
Closing Date, and (ii) shared proportionately by the Lenders under the Revolving Credit Facility or the Performance
Letter of Credit Facility, as applicable. In addition, a fronting fee shall be payable to the applicable Fronting Bank
for its own account, in an amount to be mutually agreed, with respect to each Letter of Credit.

   
PRICING GRID:

 

The Applicable Margin with respect to loans under the Revolving Credit Facility and the Term Loan A Facility, the
rate utilized to compute the Letter of Credit fees for Financial Letters of Credit and the Applicable Performance LC
Fee Rate with respect to Performance Letters of Credit shall, at the times provided herein, be determined in
accordance with the following pricing grid (the “Pricing Grid”):
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Consolidated
Leverage Ratio

 

Applicable Margin for
LIBOR Loans/

Financial Letter of
Credit Fees

 

Applicable
Margin for
Base Rate

Loans
 

Commitment
Fee

 

Applicable
Performance
LC Fee Rate

 

> 4.25:1.00
 

2.75% 1.75% 0.500% 1.625%
< 4.25:1.00 but > 3.50:1.00

 

2.50% 1.50% 0.375% 1.500%
< 3.50:1.00 but > 2.75:1.00

 

2.25% 1.25% 0.300% 1.375%
< 2.75:1.00 but > 2.00:1.00

 

2.00% 1.00% 0.275% 1.250%
< 2.00:1.00

 

1.75% 0.75% 0.250% 1.125%
 
 

 

provided that at any time the Senior Credit Facilities are rated by both Moody’s and S&P (or, during a period when
the Senior Credit Facilities are not secured due to the occurrence of a Collateral Release, Moody’s provides a
corporate family rating for the Borrower and S&P provides a corporate rating for the Borrower), and such ratings are
both (a) Baa3 or better (with a stable outlook or better) from Moody’s and (b) BBB- or better (with a stable outlook
or better) from S&P, then the Pricing Grid shall be:

 

Consolidated
Leverage Ratio

 

Applicable Margin for
LIBOR Loans/

Financial Letter of
Credit Fees

 

Applicable
Margin for
Base Rate

Loans
 

Commitment
Fee

 

Applicable
Performance
LC Fee Rate

 

> 4.25:1.00
 

2.50% 1.50% 0.500% 1.500%
< 4.25:1.00 but > 3.50:1.00

 

2.25% 1.25% 0.375% 1.375%
< 3.50:1.00 but > 2.75:1.00

 

2.00% 1.00% 0.300% 1.250%
< 2.75:1.00 but > 2.00:1.00

 

1.75% 0.75% 0.250% 1.125%
< 2.00:1.00

 

1.50% 0.50% 0.225% 1.000%
 

CALCULATION OF INTEREST
AND FEES:

 

Other than calculations in respect of interest at the Bank of America prime rate (which shall be made on the basis of
actual number of days elapsed in a 365/366 day year), all calculations of interest and fees shall be made on the basis
of actual number of days elapsed in a 360 day year.
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COST AND YIELD PROTECTION:

 

Customary for transactions and facilities of this type, including, without limitation, in respect of breakage or
redeployment costs incurred in connection with prepayments, changes in capital adequacy and capital or liquidity
requirements or their interpretation (including implementation of the Dodd-Frank Wall Street Reform and Consumer
Protection Act and Basel III, which shall be deemed to constitute a “Change in Law” after the Closing Date
regardless of the date enacted, adopted or issued), illegality, unavailability, reserves without proration or offset and
payments free and clear of withholding or other taxes, subject to customary exclusions.

   
EXPENSES:

 

The Borrower will pay all reasonable and documented costs and expenses of the Administrative Agent and MLPFS



associated with the preparation, due diligence, administration, syndication and closing of all Facilities
Documentation (including without limitation the reasonable and documented fees, disbursements and other out-of-
pocket charges of a single primary counsel to MLPFS and the Administrative Agent and local, specialty and
regulatory counsel to the extent contemplated by the Commitment Letter) and the related transactions contemplated
thereby, regardless of whether or not the Senior Credit Facilities are closed.  The Borrower will also pay the
expenses of the Administrative Agent and each Lender in connection with the enforcement of any of the Facilities
Documentation.
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CERTAIN DEFINED TERMS

 
“Consolidated EBITDA” means, with respect to any person for any period, the Consolidated Net Income of such person for such period

 
(a)                                 increased (without duplication) by the following to the extent deducted in calculating the Consolidated Net Income of such person for such

period:
 

(i)                                     provision for taxes based on income or profits or capital (including, without limitation, state franchise, excise and similar taxes and
foreign withholding taxes of such person) paid or accrued during such period, including any penalties and interest relating to any tax examinations, and
(without duplication) net of any tax credits applied during such period (including tax credits applicable to taxes paid in earlier periods); plus

 
(ii)                                  Consolidated Interest Charges; plus

 
(iii)                               depreciation and amortization expense; plus
 
(iv)                              any expenses or charges (other than depreciation or amortization expense) related to any equity offering, Investment, acquisition,

disposition or recapitalization permitted under the Facilities Documentation or the incurrence of indebtedness permitted to be incurred under the
Facilities Documentation (including a refinancing thereof) (whether or not successful), including (A) such fees, expenses or charges related to the
Transactions and any other credit facilities and (B) any amendment or other modification of the Facilities Documentation and any other credit facilities;
plus

 
(v)                                 the amount of any restructuring charge or reserve or integration cost, including any one-time costs incurred in connection with the

Transactions and acquisitions or divestitures after the Closing Date, in an aggregate amount not to exceed $150 million, such amount to increase (with
carryforward of all unused amounts) by an additional $25 million on October 1, 2015 and each October 1st thereafter; plus

 
(vi)                              other non-cash charges, write-downs, expenses, losses or items reducing Consolidated Net Income of such person for such period,

including any impairment charges or the impact of purchase accounting, (excluding (A) any such non-cash charge, writedown or item to the extent it
represents an accrual or reserve for a cash expenditure for a future period and (B) any such non-cash charge related to project writedowns or operations)
less other non-cash items of income increasing Consolidated Net Income (excluding any such non-cash item of income to the extent it represents a
receipt of cash in any future period so long as such receipt of cash is not included in calculating Consolidated Net Income or Consolidated EBITDA in
such later period); plus

 
(vii)                           all expenses and charges relating to non-controlling interests and equity income in non-wholly owned restricted subsidiaries; plus
 
(viii)                        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; plus
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(ix)                              cash receipts (or any netting arrangements resulting in reduced cash expenditures) not included in Consolidated EBITDA or

Consolidated Net Income in any period to the extent non-cash gains relating to such receipts were deducted in the calculation of Consolidated EBITDA
pursuant to paragraph (b) below for any previous period and not otherwise added back in such period or any other period; plus

 
(xi)                              cash distributions of income received from non-consolidated joint ventures and other non-consolidated minority investment entities,

attributable to the ownership of such person in such entities; plus
 

(xii)                           cost savings, expense reductions, operating improvements, integration savings and synergies, in each case, projected by the Borrower
in good faith to be realized as a result, and within 18 months, of the Transactions, so long as the aggregate amount thereof does not exceed $18,000,000;

 
(b)                                 decreased (without duplication) by the following to the extent included in calculating the Consolidated Net Income of such person for such

period:
 

(i)                                     non-cash gains other than (A) non-cash gains to the extent they represent the reversal of an accrual or cash reserve for a potential cash
item that reduced Consolidated EBITDA in any prior period and (B) non-cash gains with respect to cash actually received in a prior period so long as
such cash did not increase Consolidated EBITDA in such prior period; plus

 
(ii)                                  earnings of non-consolidated joint ventures and other non-consolidated minority investment entities, attributable to the ownership of

such person in such entities;
 

“Consolidated Interest Charges” means, for any person for any period, total interest expense of such person and its subsidiaries, on a consolidated
basis, accrued in that period as shown in the profit and loss statement for that period, determined in accordance with GAAP, including commitment fees owed



with respect to the unused portion of the Senior Credit Facilities, other fees under the Facilities Documentation, charges in respect of financial letters of credit
and the portion of any capitalized lease obligations allocable to interest expense, but excluding (i) amortization, expensing or write-off of financing costs or debt
discount or expense, (ii) amortization, expensing or write-off of capitalized private equity transaction costs, to the extent such costs are treated as interest under
GAAP, and (iii) the portion of the upfront costs and expenses for swap contracts (to the extent included in interest expense) fairly allocated to such swap
contracts as expenses for such period, less interest income on swap contracts for that period and swap contracts payments received.

 
“Consolidated Net Income” shall mean, for any person for any period of measurement, the consolidated net income (or net loss) of such person for such

period, determined on a consolidated basis in accordance with GAAP; provided that in computing such amount for the Borrower and its subsidiaries, there shall
be excluded extraordinary gains and extraordinary losses of such person for such period.
 

“Excess Cash Flow” means, for any fiscal year of the Borrower, the excess (if any) of (a) Consolidated EBITDA of the Borrower and its restricted
subsidiaries for such fiscal year minus (b) the sum (for such fiscal year, without duplication) of (i) Consolidated Interest Charges actually paid in cash by the
Borrower or any of its restricted subsidiaries, (ii) the aggregate amount of scheduled or (other than in respect of loans under the Senior Credit Facilities)
voluntary principal payments or repayments of indebtedness made by the Borrower or any of its restricted subsidiaries during such fiscal year, but only to the
extent that such payments or repayments by their terms cannot be reborrowed or redrawn and do not occur in connection with a refinancing of all or any portion
of such indebtedness, (iii) capital
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expenditures, Permitted Acquisitions and similar investments (including investments in joint ventures and minority investments, but excluding investments in
cash and cash equivalents) actually made in cash by the Borrower and its restricted subsidiaries during such fiscal year, excluding (A) all capital expenditures,
Permitted Acquisitions and similar investments to the extent funded with the proceeds of indebtedness (other than extensions of credit under revolving credit
facilities) and (B) investments made utilizing the Cumulative Available Amount; (iv) all taxes actually paid in cash by the Borrower and its restricted
subsidiaries, (v) all other items added to Consolidated Net Income in determining Consolidated EBITDA pursuant to clause (a)(iv) or clause (a)(v) of the
definition thereof, to the extent paid in cash during such fiscal year, (vi) payments made in cash on earnout obligations by the Borrower and its restricted
subsidiaries during such fiscal year, (vii) the difference (whether positive or negative) of the amount of net working capital at the end of such fiscal year over the
amount thereto at the end of the previous fiscal year and (viii) all other non-cash items increasing Consolidated EBITDA for such fiscal year.

 
“Permitted Acquisition” means the non-hostile purchase or other acquisition of one or more related businesses so long as:

 
(a)                                 the person to be acquired becomes, or the assets to be acquired are acquired by, the Borrower or a restricted subsidiary of the

Borrower;
 

(b)                                 no event of default under the Senior Credit Facilities exists either on the date the agreement governing such Permitted Acquisition is
executed or on the date of consummation thereof (either before or after such consummation), provided that in the event such acquisition is being
financed by an Incremental Facility and the Lenders providing such Incremental Facility agree, such condition may be limited on the date of
consummation (but not the date of execution) to the absence of a payment or bankruptcy event of default under the Senior Credit Facilities;
 

(c)                                  after giving effect to such acquisition, the Consolidated Leverage Ratio (determined as of the most recently completed relevant period
after giving pro forma effect to such Permitted Acquisition, any adjustments to adjusted EBITDA made in connection therewith and any indebtedness
(including any extensions of credit under the Senior Credit Facilities) incurred in connection therewith) shall be at least 0.25x lower than the then-
applicable Consolidated Leverage Ratio covenant level;
 

(d)                                 without limitation of (c) above, after giving effect to such acquisition, the Borrower is in compliance with the other Financial
Covenants (determined as of the most recently completed relevant period after giving pro forma effect to such Permitted Acquisition, any adjustments to
adjusted EBITDA made in connection therewith and any indebtedness (including any extensions of credit under the Senior Credit Facilities) incurred in
connection therewith); and
 

(e)                                  the Administrative Agent shall have received a certificate certifying that all the requirements set forth in this definition have been
satisfied with respect to such purchase or other acquisition, together with reasonably detailed calculations demonstrating satisfaction of the requirements
set forth in clauses (c) and (d) above.

 
Pro Forma Compliance:
 
In connection with the foregoing definitions, for purposes of calculating the Financial Covenants, certain specified transactions to be agreed (including Permitted
Acquisitions and material dispositions), along with the incurrence or repayment of any indebtedness in connection therewith, that have been made (A) during the
period in respect of which such calculations are required to be made or (B) subsequent to such
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period and prior to or simultaneously with the event for which the calculation of any such ratio is to be made on a pro forma basis (solely with respect to
determining pro forma compliance for such event, and not for other purposes (including pricing or the applicable percentage for Excess Cash Flow
prepayments)), shall in each case be calculated on a pro forma basis assuming that all such transactions (and any increase or decrease in Consolidated EBITDA,
and the component financial definitions used therein attributable to any such transaction) had occurred on the first day of period in respect of which such
calculations are required to be made.  If since the beginning of any applicable period any person that subsequently became a restricted subsidiary or was merged,
amalgamated or consolidated with or into the Borrower or any of its restricted subsidiaries since the beginning of such period shall have made any specified
transaction that would have required adjustment pursuant to this paragraph, then the definitions used in the Financial Covenants shall be calculated to give pro
forma effect thereto as well, in accordance with this paragraph.  Other uses and calculations on a pro forma basis shall be agreed in the Facilities Documentation.
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SCHEDULE I
(to Summary of Terms and Conditions)

 
Conditions Schedule

 
Capitalized terms used but not otherwise defined herein shall have the meaning given thereto in the amended and restated commitment letter dated as of
August 2, 2014 by and among the Borrower and the Commitment Parties party thereto (the “Commitment Letter”), or in the Summary of Terms and Conditions
attached to the Commitment Letter as Exhibit A (to which this Schedule I is attached, including Addendums I and II thereto).
 

Closing Conditions
 

The closing of the Senior Credit Facilities and the initial extension of credit under the Senior Credit Facilities will be subject to satisfaction or waiver of the
following conditions precedent (which shall be satisfied or waived prior to or substantially concurrently with the other Transactions:
 

1.              Subject in each case to the applicable provisions of the Limited Conditionality Provision:
 

a.              the execution and delivery of the Facilities Documentation with respect to the Senior Credit Facilities (including, if applicable, any Amendment
to the Existing Credit Facilities) incorporating the terms and conditions outlined in the Commitment Letter (including the Summary of Terms);

 
b.              all documents and instruments required to create and perfect a valid security interest of the Administrative Agent, for the benefit of the secured

parties, in the Collateral (subject to permitted liens) shall have been executed and delivered and, if applicable, be in proper form for filing.
 

2.              The Administrative Agent or MLPFS, as applicable, shall have received:
 

a.              a customary borrowing notice and a customary executed funds flow statement with respect to all loans to be advanced and other transactions to
occur on the Closing Date;

 
b.              such customary corporate resolutions and certificates (including officer’s certificates with customary attachments, including organizational and

operating documents, incumbencies and good standing certificates) relating to the Borrower and the Material Guarantors and reasonably
satisfactory customary opinions of (i) counsel to the Borrower and the Guarantors (which shall cover, among other things, authority, legality,
validity, binding effect and enforceability of the Facilities Documentation) and (ii) appropriate local counsel;

 
c.               (1) audited consolidated balance sheets and related consolidated statements of income and cash flows of the Borrower and its subsidiaries for

the last three fiscal years ended at least 90 days prior to the Closing Date, (2) audited consolidated balance sheets and related consolidated
statements of income and cash flows of the Target and its subsidiaries for the last three fiscal years ended at least 90 days prior to the Closing
Date, (3) unaudited consolidated balance sheets and related consolidated statements of income and cash flows of the Borrower and its
subsidiaries for each fiscal quarter of the Borrower (other than the fourth fiscal quarter) ended after September 30, 2013 and at least 45 days
prior to the Closing Date and (4) unaudited consolidated balance sheets and related consolidated statements of income and cash flows of the
Target and its subsidiaries for each fiscal quarter of the Target (other than the fourth fiscal quarter) ended after December 31, 2013 and at least
45 days prior to the Closing Date;
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d.              a pro forma consolidated balance sheet as of the end of the fiscal quarter ended March 31, 2014 and each ensuing fiscal quarter or year of the

Borrower after July 11, 2014 (limited in the case of fiscal quarters to those ended at least 45 days prior to the Closing Date and in the case of
fiscal years to those ended at least 90 days prior to the Closing Date) and related consolidated statements of income and cash flows of the
Borrower and its subsidiaries for the prior twelve month period ending on the relevant fiscal quarter or year-end, after giving effect to all
elements of the Transactions to be effected on or before the Closing Date, which such statements accurately present the pro forma financial
position of the Borrower and its subsidiaries on a consolidated basis, provided that (i) the pro forma financial statements referenced herein
shall, in the case of the fiscal quarter ending June 30, 2014, include adjustments applied in accordance with Regulation S-X of the Securities
Act of 1933,  as amended, and (ii) any other pro forma financial statements referenced in this clause d. shall include adjustments customary for
confidential information memoranda prepared in connection with financings of this type, and shall not be required to comply with Regulation
S-X of the Securities Act of 1933, as amended; provided further that any purchase accounting adjustments set forth in the financial statements
referenced in this clause d. may be preliminary in nature and be based only on estimates and allocations determined by the Borrower;

 
e.               the then most recent forecasts for the fiscal years ending September 30, 2014 through September 30, 2018 of the Borrower and its subsidiaries

(giving effect to the Transactions) of balance sheets, income statements and cash flow statements on a quarterly basis through the end of the
fiscal year ending September 30, 2015 and on an annual fiscal year basis thereafter;

 
f.                certification as to the solvency of the Borrower and its subsidiaries on a consolidated basis (after giving effect to the Transactions and the

incurrence and repayment of indebtedness related thereto) from the chief financial officer of the Borrower, substantially in the form of Annex
A to this Schedule I;

 
g.               at least three business days prior to the Closing Date, all documentation and other information required by regulatory authorities under

applicable “know your customer” and anti-money laundering rules and regulations, including, without limitation, the USA PATRIOT Act, that
has been requested of the Borrower not less than ten business days prior to the Closing Date; and

 
h.              payment of all fees required to be paid on the Closing Date pursuant to the Commitment Letter and the Fee Letters and reasonable and

documented out-of-pocket expenses required to be paid on the Closing Date pursuant to the Commitment Letter (with respect to expenses, to
the extent invoiced at least three business days (or such shorter period as the Borrower may agree) prior to the Closing Date).

 
3.              Since July 11, 2014 there shall not have occurred any event, change, circumstance, occurrence, effect or state of facts that, individually or in the

aggregate, has had, or would reasonably be expected to have, a Target Material Adverse Effect with respect to the Target.  “Target Material Adverse
Effect” means, with respect to any Person, any event, change, circumstance, occurrence, effect or state of facts that (A) is or would reasonably be
expected to be materially adverse to the business, assets, liabilities, condition (financial or otherwise) or results of operations of such Person and its
Subsidiaries, taken as a whole, or (B) materially impairs the ability of such Person to consummate, or prevents or materially delays, the Merger or any



of the other transactions contemplated by the Acquisition Agreement or would reasonably be expected to do so; provided, however, that in the case of
clause (A) only, Target Material Adverse Effect shall not include any event, change, circumstance, occurrence, effect or state of facts to the extent
caused by or
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resulting from one or more of (1) changes or conditions generally affecting the industries in which such Person (or its Subsidiaries) operates or the
economy or the financial or securities markets or markets or regulatory conditions generally in the United States or any other jurisdiction in which such
Person (or its Subsidiaries) operates, including interest rates or currency exchange rates, or changes therein, and including effects on such industries,
economy or markets resulting from any regulatory and political conditions or developments in general, (2) changes in global or national political
conditions, including the outbreak or escalation of war or acts of terrorism, (3) changes (or proposed changes) in Law or GAAP (or local equivalents in
the applicable jurisdiction), (4) earthquakes, hurricanes, tsunamis, typhoons, lightning, hail storms, blizzards, tornadoes, droughts, floods, cyclones,
arctic frosts, mudslides, wildfires and other natural disasters, weather conditions or acts of God, (5) the failure to meet any revenue, earnings or other
projections, forecasts or predictions (provided that this exception shall not prevent or otherwise affect a determination that any events, changes,
circumstances, occurrences, effects or states of facts underlying a failure described in this clause (5) has resulted in, or contributed to, or would
reasonably be expected to result in or contribute to, a Target Material Adverse Effect), (6) the announcement or pendency of the Acquisition Agreement,
the Merger or any of the other transactions contemplated by the Acquisition Agreement, or (7) any action or non-action expressly required to be taken or
not taken, as the case may be, by the parties to the Acquisition Agreement; provided, that, with respect to clauses (1), (2), (3) and (4), the impact of such
event, change, circumstance, occurrence, effect or state of facts is not disproportionately adverse to such Person and its Subsidiaries, taken as a whole,
relative to other participants in their industry (each capitalized term used in the definition of Target Material Adverse Effect (other than the defined
terms Acquisition Agreement and Target Material Adverse Effect) has the meaning given to such term in the Acquisition Agreement referred to below
as in effect on July 11, 2014).

 
4.              As of the Closing Date, after giving effect to the Transactions and all incurrences and repayments of indebtedness to occur prior to or substantially

simultaneously with the occurrence of the Closing Date, the Borrower and its subsidiaries (including the Target and its subsidiaries) shall have no third-
party debt for borrowed money outstanding other than:

 
a.              the Senior Credit Facilities (including, for the avoidance of doubt, any borrowing under the Existing Revolving Facility);
 
b.              the New Notes;
 
c.               the Existing Target Notes (to the extent not previously put and purchased by the Borrower or the Target pursuant to the Target Note Put Right);
 
d.              indebtedness of the Borrower and its subsidiaries outstanding on July 11, 2014 other than (i) to the extent replaced by the Senior Credit

Facilities (including the Backstop Facilities), the Existing Credit Facilities, (ii) the 5.43% Senior Notes, Series A, of the Borrower due July 7,
2020 issued pursuant to the Note Purchase Agreement, dated as of June 28, 2010 and (iii) the 1.00% Senior Discount Notes, Series B, due
July 7, 2022 issued pursuant to the Note Purchase Agreement, dated as of June 28, 2010, each of which shall have been paid in full and
terminated prior to or substantially concurrently with the Closing Date;

 
e.               indebtedness of the Target and its subsidiaries outstanding on July 11, 2014 or permitted to be incurred or outstanding pursuant to the

Acquisition Agreement as in effect on July 11, 2014 (without giving effect to any amendment to, or waiver of, the provisions therein relating to
the incurrence of indebtedness unless consented to by the Lead Arrangers (such consent not to be unreasonably withheld, conditioned or
delayed)), other than indebtedness of the Target (and certain of its subsidiaries) under that certain Credit
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Agreement dated as of October 19, 2011, which shall have been paid in full and terminated prior to or substantially concurrently with the
Closing Date;

 
f.                accounts receivable financings and short-term financings existing as of July 11, 2014 or incurred hereafter in the ordinary course of business;
 
g.               financings of or related to AECOM Capital projects (including guarantees with respect thereto) consistent with the business plan of AECOM

Capital in effect on July 11, 2014;
 
h.              other debt for borrowed money, including securitizations, real estate financings, capital leases and purchase money financings, in an aggregate

principal amount outstanding not to exceed $125 million, or otherwise reasonably satisfactory to the Lead Arrangers; and
 
i.                  replacements, extensions and renewals of any indebtedness for borrowed money described in clauses a through h above at maturity, without

any material increase of the principal amount thereof.
 

For purposes of this paragraph 4, “debt for borrowed money” excludes for the avoidance of doubt (i) the deferred purchase price of property or
services in the ordinary course of business (but not purchase money financings for fixed or capital assets or capital leases), (ii) trade debt,
(iii) earnout obligations, (iv) obligations under letters of credit and similar instruments, (v) obligations under operating leases, (vi) indebtedness
under ordinary course hedging arrangements (not entered into for speculative purposes), (vi) performance contingent obligations,
(vii) obligations under bank guaranties or surety bonds and (viii) guarantees or other contingent obligations.
 

5.              MLPFS shall have received a final, executed copy of the Acquisition Agreement (defined below) and any amendment, modification or waiver thereof
after July 11, 2014, and the Acquisition shall be consummated simultaneously or substantially concurrently with the closing under the Senior Credit
Facilities in accordance with the terms of the Acquisition Agreement (without giving effect to any amendment, modification (including, without
limitation, any updates to the exhibits, annexes and schedules thereto) or any consent or waiver thereto by the Borrower, in each case, that is material
and adverse to the interests of the Lenders (in their capacities as such), either individually or in the aggregate, without the prior written consent of the
Commitment Parties, such consent not to be unreasonably withheld, delayed or conditioned (it being understood that (i) any modification, amendment,
consent or waiver to (A) the definition of, or with respect to the occurrence of a, “Material Adverse Effect” in the Acquisition Agreement, (B) the third



party beneficiary rights applicable to the Commitment Parties and/or the Lenders in the Acquisition Agreement or (C) the governing law of the
Acquisition Agreement, shall in each such case be deemed to be material and adverse to the interests of the Lenders; (ii) any reduction in the purchase
price for the Acquisition set forth in the Acquisition Agreement shall be deemed to be material and adverse to the interests of the Lenders unless the
amount of the purchase price funded from the proceeds of the Senior Credit Facilities is reduced by a percentage equal or greater than the percentage by
which the total purchase price is reduced; and (iii) any increase in the purchase price set forth in the Acquisition Agreement shall be deemed to be
material and adverse to the interests of the Lenders unless such purchase price increase is funded entirely with common equity of the Borrower and/or
cash of the Borrower and its subsidiaries (without giving effect to the Acquisition) generated internally on and after July 11, 2014 but prior to the
Closing Date in excess of (x) $150 million if the Closing Date occurs prior to January 1, 2015 or (y) $200 million if the Closing Date occurs on or after
January 1, 2015 (it being understood and agreed in the case of (ii) and (iii) above that no purchase price or similar adjustment provisions set forth in the
Acquisition Agreement shall constitute a reduction or increase in the purchase price)).  The “Acquisition Agreement” as used herein shall mean that
certain Agreement and Plan of Merger among AECOM Technology Corporation, ACM Mountain I, LLC, ACM Mountain II, LLC and
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URS Corporation dated as of July 11, 2014, including all schedules and exhibits thereto, as amended from time to time in accordance with the terms
hereof.

 
6.              Each of (a) the Specified Purchase Agreement Representations and (b) the Specified Representations shall be true and correct in all material respects

(except to the extent any such representation and warranty is qualified by materiality or reference to Material Adverse Effect, in which case, such
representation and warranty shall be true and correct in all respects).

 
7.              MLPFS shall have been afforded a marketing period of at least 15 consecutive business days prior to the Closing Date following the Marketing Period

Commencement Date (defined below) to seek to syndicate the Senior Credit Facilities; provided that (i) such 15 consecutive business day period shall
either end on or prior to August 15, 2014 or, if such 15 consecutive business day period has not ended on or prior to August 15, 2014, then such period
shall commence no earlier than September 2, 2014, (ii) none of November 26, 27 or 28, 2014, May 22 or 25, 2015 or July 3 or 6, 2015 shall constitute a
business day in calculating the 15 consecutive business day period, and (iii) such 15 consecutive business day period shall either end on or prior to
December 19, 2014 or, if such 15 consecutive business day period has not ended on or prior to December 19, 2014, then such period shall commence no
earlier than January 5, 2015 (it being understood that any period covering the dates described in clause (ii) shall be deemed consecutive for purposes of
the foregoing).  “Marketing Period Commencement Date” means the date on which the Borrower has provided MLPFS with (a) each of the documents
set forth in Paragraphs 2.c, 2.d and 2.e of this Schedule I and (b) a customary authorization letter with respect to the confidential information
memoranda in connection with the syndication of the Senior Credit Facilities (clauses (a) and (b), collectively, the “Required Information”). 
Notwithstanding the foregoing, if the Borrower in good faith reasonably believes that it has delivered the Required Information, it may deliver to
MLPFS a written notice to that effect (stating when it believes it completed any such delivery), in which case the Borrower shall be deemed to have
delivered the Required Information as of the date of delivery of such notice unless MLPFS in good faith reasonably believes that the Borrower has not
completed delivery of the Required Information and, within three business days after the delivery of such notice by the Borrower, MLPFS delivers a
written notice to the Borrower to that effect (stating with specificity which Required Information the Borrower has not delivered).
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ANNEX I

(to Schedule I to Summary of Terms and Conditions)
 

FORM OF
SOLVENCY CERTIFICATE

 
[      ], 201[  ]

 
Reference is made to that certain Credit Agreement, dated as of the date hereof (as amended, restated, supplemented or otherwise modified in writing

from time to time, the “Credit Agreement;” the terms defined therein being used herein as therein defined), by and among [                        ], a Delaware
corporation (the “Borrower”), Bank of America, N.A., as administrative agent (the “Administrative Agent”) and the Lenders from time to time party thereto.

 
The undersigned certifies that [he/she] is the duly appointed, qualified and acting chief financial officer of the Borrower.  The undersigned

acknowledges that the Administrative Agent and the Lenders are relying on the truth and accuracy of this certificate in connection with the Transactions.
 
BASED ON THE FOREGOING, the undersigned certifies to the Administrative Agent and Lenders, solely in such undersigned’s capacity as the chief

financial officer of the Borrower and not in his/her individual capacity, that on the date hereof, based upon (i) facts and circumstances as they exist as of the date
hereof (and disclaiming any responsibility for changes in such facts or circumstances after the date hereof ) and (ii) such materials and information as I have
deemed relevant to the determination of the matters set forth in this certificate, on a pro forma basis after giving effect to the consummation of the Transactions
and the related transactions contemplated by the Loan Documents (including the making of the initial extensions of credit under the Credit Agreement and under
each any other credit agreement, note or other incurrence of indebtedness to occur on the date hereof as part of the Transactions, and the application of the
proceeds of such indebtedness):
 

(a)                                 the amount of the fair value of the assets of the Borrower and its subsidiaries, on a consolidated basis as of such date, exceeds, on a
consolidated basis, the amount of all liabilities of the Borrower and its subsidiaries on a consolidated basis, contingent or otherwise;

 
(b)                                 the present fair saleable value of the property (on a going concern basis) of the Borrower and its subsidiaries, on a consolidated basis, is greater

than the amount that will be required to pay the probable liability, on a consolidated basis, of their debts and other liabilities, subordinated, contingent or
otherwise, as such debts and other liabilities become absolute and matured in the ordinary course of business;

 
(c)                                  the Borrower and its subsidiaries, on a consolidated basis, are able to pay their debts and liabilities, subordinated, contingent or otherwise, as

such liabilities become absolute and matured in the ordinary course of business; and
 



(d)                                 the Borrower and its subsidiaries, on a consolidated basis, are not engaged in, and are not about to engage in, any business or transaction
contemplated as of the date hereof for which they have unreasonably small capital.

 
For purposes of this certificate, the amount of any contingent liability at any time shall be computed as the amount that would reasonably be expected to become
an actual and matured liability at such time.
 

[Signature Page Follows]
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SCHEDULE II

(to Summary of Terms and Conditions)
 

OFAC AND FCPA REPRESENTATIONS, WARRANTIES AND COVENANTS
 

The OFAC and anti-corruption representations, warranties and covenants to be made on the Closing Date shall be in the following form, subject to customary
definitions of defined terms not otherwise defined on this Schedule II.
 
Defined Terms
 

“Anti-Corruption Laws” means the United States Foreign Corrupt Practices Act of 1977 or the UK Bribery Act 2010.
 
“OFAC” means the Office of Foreign Assets Control of the United States Department of the Treasury.
 
“Sanction(s)” means any sanction administered or enforced by the United States Government (including without limitation, OFAC), the United Nations

Security Council, the European Union, or Her Majesty’s Treasury.
 

Representations and Warranties:
 

OFAC.  Neither the Borrower, nor any of its Subsidiaries, nor, to the knowledge of the Borrower and its Subsidiaries, any director, officer, employee,
agent, affiliate or representative thereof, is an individual or entity that is currently a Person on the OFAC list of Specially Designated Nationals and Blocked
Persons or otherwise a Person with whom transactions are prohibited under applicable Sanctions.

 
Anti-Corruption Laws.  The Borrower and its Subsidiaries have conducted their businesses in all material respects in compliance with applicable Anti-

Corruption Laws and have instituted and maintained policies and procedures designed to promote and achieve compliance with such laws.
 

Affirmative Covenants:
 

FCPA; Sanctions.  The Borrower will, and will cause its Subsidiaries to, maintain in effect and enforce policies and procedures intended to promote and
achieve compliance by the Borrower, its Subsidiaries and their respective directors, officers, employees and agents, in each case, in their respective activities on
behalf of the Borrower and its Subsidiaries, with the United States Foreign Corrupt Practices Act of 1977 and applicable Sanctions.

 
Negative Covenants:
 

Sanctions.  The Borrower shall not, and shall not permit any of its Subsidiaries to, use the proceeds of any credit extension, or make available such
proceeds to any Subsidiary, or, to the Borrower’s knowledge, any joint venture partner or other individual or entity, to fund any activities of or business in
violation of applicable Sanctions.

 
Anti-Corruption Laws.  The Borrower shall not use, and shall not permit any of its Subsidiaries to, directly or indirectly use the proceeds of any credit

extension for any purpose which would breach applicable Anti-Corruption Laws.
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AECOM reports third-quarter fiscal year 2014 results

 
Quarter Highlights
 

·                  $2.2 billion in new wins, up 16 percent year over year.
·                  Backlog of $20.5 billion, up 22 percent year over year.
·                  FY14 EPS guidance in the range of $2.50 to $2.60, excluding costs associated with acquisitions.
·                  Reported EPS of $0.70.
·                  Acquisition of URS Corporation currently expected to close in October.
 

LOS ANGELES (Aug. 5, 2014) — AECOM Technology Corporation (NYSE: ACM), the world’s #1-ranked engineering design firm, reported today third-
quarter revenue of $2.0 billion and net service revenue(1) of $1.2 billion.  Operating income equaled $92 million, reported net income(2) was $69 million, and
diluted earnings per share(2) equaled $0.70.
 

  
Third Quarter

 
Year to Date

 

($ in millions, except EPS)
 

Q3 FY13
 

Q3 FY14
 

YOY %
Change

 

Q3 YTD
FY13

 

Q3 YTD
FY14

 

YOY %
Change

 

Gross Revenue
 

$ 2,067
 

$ 1,968
 

(4.8)% $ 6,074
 

$ 5,794
 

(4.6)%
Net Service Revenue(1)

 

$ 1,236
 

$ 1,205
 

(2.5)% $ 3,733
 

$ 3,536
 

(5.3)%
Operating Income

 

$ 112
 

$ 92
 

(18.2)% $ 254
 

$ 250
 

(1.5)%
Net Income(2)

 

$ 71
 

$ 69
 

(2.1)% $ 163
 

$ 166
 

1.9%
Earnings per Share(2)

 

$ 0.70
 

$ 0.70
 

(0.0)% $ 1.58
 

$ 1.69
 

7.0%
Operating Cash Flow

 

$ 96
 

$ 80
 

(17.1)% $ 248
 

$ 186
 

(25.3)%
Free Cash Flow(3)

 

$ 84
 

$ 63
 

(24.4)% $ 211
 

$ 136
 

(35.6)%
 
Note: All comparisons are year over year unless noted otherwise.
 

“New wins of $2.2 billion in the quarter fueled record backlog of $20.5 billion, a 22-percent year-over-year increase,” said Michael S. Burke, AECOM president
and chief executive officer.  “Backlog increased in our construction services business and in our growth markets, including Asia and Europe.  We are particularly
pleased to see signs of strength in our PTS segment.”
 
Burke continued, “In mid-July, we announced the execution of a definitive agreement to acquire URS Corporation.  This strategic combination will significantly
accelerate AECOM’s vision to become the premier fully integrated infrastructure firm in the world.  The acquisition is on track to close in October, and I’m
pleased to report that feedback from both clients and employees has been overwhelmingly positive.”
 
“Year to date, we generated free cash flow of $136 million, and we are on track to achieve our full-year goal of free cash flow at least equal to net income,”
added Stephen M. Kadenacy, AECOM chief financial officer.  “We also continued to make progress on increasing our EBITDA margins, which were up by more
than 200 basis points sequentially.”
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New Wins and Backlog
 
New wins in the quarter of $2.2 billion benefited from a sequential increase in wins in Asia and the Middle East.  The company’s book-to-burn ratio(4) was 1.1x
for the quarter, with total backlog at June 30, 2014, of $20.5 billion, up 22 percent compared to the same period last year.  These results demonstrate the
underlying strength of AECOM’s business as clients increasingly turn to the company for its integrated service platform and global expertise.
 
Business Segments
 
In addition to providing consolidated financial results, AECOM reports separate financial information for its two segments: Professional Technical Services
(PTS) and Management Support Services (MSS).
 
Professional Technical Services
 
The PTS segment delivers planning, consulting, architecture and engineering design, as well as program and construction management services to institutional,
commercial and public-sector clients worldwide.
 
Revenue of $1.8 billion was down 2.8 percent compared to the third quarter of fiscal year 2013, and net service revenue (NSR) increased 0.9 percent to
$1.11 billion, driven by continued growth in EMEA, Asia and our construction services business in the Americas.  On a constant currency basis, organic net
service revenue was up 1.8 percent.  Operating income decreased 15.9 percent year over year, but increased 18.7 percent sequentially.



 
Management Support Services
 
The MSS segment provides program and facilities management and maintenance, training, logistics, consulting, technical assistance and systems integration
services, primarily for agencies of the U.S. government.
 
Revenue declined 21.3 percent to $174 million compared to the same period last year, and net service revenue declined 30.8 percent to $93 million.  Declines in
revenue and NSR were primarily due to the migration of operations away from Afghanistan.  Additionally, recent wins in the MSS segment reflect the successful
growth of this business towards higher-margin non-Department of Defense work.  Operating income decreased 14.8 percent year over year, but increased 38.5
percent sequentially.
 
Tax Rate and Costs Associated With Acquisitions
 
The company’s third-quarter effective tax rate was 16.5 percent, inclusive of a non-controlling interest deduction.  Its tax rate benefited from an increase in tax
deductions related to U.S. operations.  The lower-than-expected tax rate contributed 10 cents of EPS in the quarter.  The company also incurred $8 million of
acquisition-related and internal due diligence costs in the third quarter, which impacted EPS by five cents.
 
Cash Flow
 
Cash flow from operations for the quarter was $80 million.  Free cash flow, which includes capital expenditures of $17 million, totaled $63 million.  The
company reconfirmed that it is well positioned to meet its fiscal 2014 target of generating free cash flow at least equal to its net income.
 
Share Repurchase
 
There were no share repurchases made in the quarter.
 
Balance Sheet
 
As of June 30, 2014, AECOM had $510 million of total cash and cash equivalents, $1.043 billion of debt and $1.050 billion in committed bank facilities with
$1.041 billion in unused capacity.
 
Fiscal 2014 Outlook
 
The company expects that full-year EPS will be in the range of $2.50 to $2.60.  This guidance assumes slightly lower NSR from the previous year, higher
EBITDA margin and excludes costs associated with the recent acquisitions.
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Acquisition of URS
 
On July 11, 2014, AECOM entered into a definitive merger agreement to acquire URS (NYSE: URS), a leading international provider of engineering,
construction and technical services.  The parties currently expect to close the transaction in October. Completion of the transaction, however, is subject to a
number of conditions, including regulatory approvals, approval of the stock issuance proposal by AECOM stockholders and adoption of the merger agreement by
URS stockholders.  On Aug. 4, 2014, the Federal Trade Commission granted AECOM and URS early termination of the waiting period under the Hart-Scott-
Rodino Antitrust Improvements Act of 1976, as amended.
 
As previously announced, AECOM received a firm commitment from Bank of America to finance the full cash portion of the transaction as well as refinance a
portion of existing AECOM and URS debt.  The process to syndicate the new debt financing has begun.  The expected capital structure at closing will include a
$1.05-billion secured revolving credit facility, a $500-million secured performance letter of credit facility, a $1.3-billion secured Term Loan A, a $1.8-billion
secured Term Loan B and $1.6 billion of unsecured notes.
 
Investor Call
 
AECOM is hosting a conference call today at 12 p.m. EDT, during which management will make a brief presentation focusing on the company’s results,
strategies and operating trends.  Interested parties can listen to the conference call and view accompanying slides via webcast at www.aecom.com.  The webcast
will be available for replay following the call.
 

(1)AECOM’s revenue includes a significant amount of pass-through costs and, therefore, the company believes that revenue, net of other direct costs (net service
revenue, or NSR), which is a non-GAAP measure, also provides a meaningful perspective on its business results. See the accompanying reconciliation of
revenue, net of other direct costs, to revenue, the closest comparable GAAP measure.
(2)Attributable to AECOM.
(3)Free cash flow is defined as cash flow from operations less capital expenditures and is a non-GAAP measure.  See the accompanying reconciliation of free
cash flow from operations, to cash flow from operations, the closest comparable GAAP measure.
(4)Book-to-burn ratio is defined as the amount of gross revenue wins divided by gross revenue recognized during the period.
 
About AECOM
 
Ranked as the #1 engineering design firm by revenue in Engineering News-Record magazine’s annual industry rankings, AECOM is a premier, fully integrated
infrastructure and support services firm, with a broad range of markets, including transportation, facilities, environmental, energy, water and government.  With
approximately 45,000 employees — including architects, engineers, designers, planners, scientists and management and construction services professionals —
serving clients in more than 150 countries around the world, AECOM is a leader in all of the key markets that it serves.  AECOM provides a blend of global



reach, local knowledge, innovation and technical excellence in delivering solutions that create, enhance and sustain the world’s built, natural and social
environments.  A Fortune 500 company, AECOM serves clients in more than 150 countries and had revenue of $7.9 billion during the 12 months ended June 30,
2014.  More information on AECOM and its services can be found at www.aecom.com.
 
Forward-Looking Statements: All statements in this press release other than statements of historical fact are “forward looking statements” for purposes of federal
and state securities laws, including any projections of earnings, revenue, profit margins, cash flows, free cash flows, targeted earnings per share, share count or
other financial items; any statements of the plans, strategies and objectives for future operations; any statements regarding the proposed acquisitions of URS,
including without limitation statements relating to the expected benefits of the proposed transaction and the expected timetable for completing the proposed
transaction and any statements regarding future economic conditions or performance.  Although we believe that the expectations reflected in our forward looking
statements are reasonable, actual results could differ materially from those projected or assumed in any of our forward looking statements.
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Important factors that could cause our actual results, performance and achievements, or industry results to differ materially from estimates or projections
contained in forward-looking statements include: uncertainties related to global economic conditions and funding, audits, modifications and termination of long-
term government contracts; losses under fixed-price contracts; limited control over operations run through our joint venture entities; misconduct by our
employees or consultants or our failure to comply with laws or regulations; failure to successfully execute our merger and acquisition strategy; the failure to
retain and recruit key technical and management personnel;  unexpected adjustments and cancellations related to our backlog: risks associated with the proposed
transaction, including the ability to consummate the merger and the timing of the closing of the merger, the failure to obtain the necessary debt financing
arrangements set forth in the commitment letter received in connection with the merger, the interest rate on any borrowings incurred in connection with the
proposed transaction, the impact of the indebtedness incurred to finance the proposed transaction, the ability to successfully integrate our operations and
employees, the ability to realize anticipated benefits and synergies of the proposed transaction, the potential impact of announcement of the transaction or
consummation of the transaction on relationships, including with employees, customers and competitors, the outcome of any legal proceedings that have been or
may be instituted against URS and/or AECOM and others following announcement of the transaction, the ability to retain key personnel, the amount of the costs,
fees, expenses and charges related to the merger and the actual terms of the financings that will be obtained for the merger, changes in financial markets, interest
rates and foreign currency exchange rates.  Additional factors that could cause actual results to differ materially from our forward looking statements are set forth
in our reports filed with the Securities and Exchange Commission.  We do not intend, and undertake no obligation, to update any forward looking statement.
 
This press release contains financial information calculated other than in accordance with U.S. generally accepted accounting principles (“GAAP”).  In
particular, the company believes that non-GAAP financial measures such as revenue, net of other direct costs (NSR), and free cash flow also provide a
meaningful perspective on its business results as the company utilizes this information to evaluate and manage the business.  This non-GAAP disclosure has
limitations as an analytical tool, should not be viewed as a substitute for financial information determined in accordance with GAAP, and should not be
considered in isolation or as a substitute for analysis of the company’s results as reported under GAAP, nor is it necessarily comparable to non-GAAP
performance measures that may be presented by other companies.
 
Additional Information About the Proposed Transaction and Where to Find It
 
In connection with the proposed transaction, AECOM has filed with the SEC a registration statement on Form S-4 that includes a preliminary joint proxy
statement of AECOM and URS that also constitutes a prospectus of AECOM.  The definitive joint proxy statement/prospectus will be mailed to stockholders of
AECOM and URS when it becomes available.  Investors and security holders are urged to read the definitive joint proxy statement/prospectus and other relevant
documents filed with the SEC, when they become available, because they will contain important information about the proposed transaction.  Investors and
security holders may obtain free copies of these documents, when they become available, and other documents filed with the SEC at www.sec.gov.  In addition,
investors and security holders may obtain free copies of the documents filed with the SEC by AECOM by contacting AECOM Investor Relations at 1-213-593-
8000.  Investors and security holders may obtain free copies of the documents filed with the SEC by URS by contacting URS Investor Relations at 877-877-
8970.  Additionally, information about the transaction is available online at www.aecom-urs.com.
 
AECOM and URS and their respective directors and executive officers and other members of management and employees may be deemed to be participants in
the solicitation of proxies in respect of the proposed transaction.  Information about AECOM’s directors and executive officers is available in AECOM’s proxy
statement for its 2014 Annual Meeting of Stockholders filed with the SEC on Jan. 24, 2014. Information about directors and executive officers of URS is
available in the proxy statement for the 2014 Annual Meeting of Stockholders of URS filed with the SEC on April 17, 2014. Other information regarding the
participants in the proxy solicitation and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the definitive
joint proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the merger when they become available.  Investors should read
the definitive joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions.  You may obtain free
copies of these documents from AECOM or URS using the sources indicated above.
 
This press release shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction
in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.  No offering of
securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended.
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AECOM Technology Corporation

Consolidated Statements of Income
(unaudited - in thousands, except per share data)

 
  

Three Months Ended
 

Nine Months Ended
 

  

June 30,
2013

 

June 30,
2014

 

%
Change

 

June 30,
2013

 

June 30,
2014

 

%
Change

 



              
Revenue

 

$ 2,067,490
 

$ 1,968,155
 

(4.8)% $ 6,074,408
 

$ 5,794,254
 

(4.6)%
Other direct costs

 

831,491
 

763,453
 

(8.2)% 2,341,552
 

2,257,862
 

(3.6)%
Revenue, net of other direct costs (non-

GAAP)
 

1,235,999
 

1,204,702
 

(2.5)% 3,732,856
 

3,536,392
 

(5.3)%
Cost of revenue, net of other direct costs

 

1,104,185
 

1,096,162
 

(0.7)% 3,423,081
 

3,262,247
 

(4.7)%
Gross profit

 

131,814
 

108,540
 

(17.7)% 309,775
 

274,145
 

(11.5)%
              
Equity in earnings of joint ventures

 

4,094
 

5,896
 

44.0% 17,855
 

49,415
 

176.8%
General and administrative expenses

 

(24,010) (22,904) (4.6)% (73,365) (73,198) (0.2)%
Income from operations

 

111,898
 

91,532
 

(18.2)% 254,265
 

250,362
 

(1.5)%
              
Other income

 

1,215
 

1,034
 

(14.9)% 2,042
 

856
 

(58.1)%
Interest expense

 

(11,719) (9,797) (16.4)% (34,495) (30,722) (10.9)%
Income before income tax expense

 

101,394
 

82,769
 

(18.4)% 221,812
 

220,496
 

(0.6)%
              
Income tax expense

 

30,179
 

13,677
 

(54.7)% 56,843
 

52,367
 

(7.9)%
Net income

 

71,215
 

69,092
 

(3.0)% 164,969
 

168,129
 

1.9%
Non-controlling interests in income of

consolidated subsidiaries, net of tax
 

(460) 148
 

(132.2)% (2,294) (2,301) 0.3%
Net income attributable to AECOM

 

$ 70,755
 

$ 69,240
 

(2.1)% $ 162,675
 

$ 165,828
 

1.9%
              
Net income attributable to AECOM per share:

             

Basic
 

$ 0.71
 

$ 0.71
 

0.0% $ 1.60
 

$ 1.71
 

6.9%
Diluted

 

$ 0.70
 

$ 0.70
 

0.0% $ 1.58
 

$ 1.69
 

7.0%
              
Weighted average shares outstanding:

             

Basic
 

99,257
 

97,483
 

(1.8)% 101,482
 

96,933
 

(4.5)%
Diluted

 

100,761
 

98,956
 

(1.8)% 102,706
 

98,295
 

(4.3)%
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AECOM Technology Corporation
Balance Sheet and Cash Flow Information

(unaudited - in thousands)
 

  

September 30
2013

 

June 30,
2014

 

Balance Sheet Information:
     

Total cash and cash equivalents
 

$ 600,677
 

$ 510,147
 

Accounts receivable, net
 

2,342,262
 

2,431,517
 

Working capital
 

1,078,053
 

1,067,950
 

Working capital, net of cash and cash equivalents
 

477,376
 

557,803
 

      
Total debt

 

1,173,325
 

1,043,425
 

Total assets
 

5,665,623
 

5,753,742
 

Total AECOM stockholders’ equity
 

2,021,443
 

2,197,512
 

 
  

Three months ended
 

Nine months ended
 

  
June 30, 2013

 
June 30, 2014

 
June 30, 2013

 
June 30, 2014

 

Cash Flow Information:
         

Net cash provided by operating activities
 

$ 96,117
 

$ 79,713
 

$ 248,451
 

$ 185,709
 

Capital expenditures
 

(12,435) (16,411) (37,067) (49,578)
Free cash flow

 

$ 83,682
 

$ 63,302
 

$ 211,384
 

$ 136,131
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AECOM TECHNOLOGY CORPORATION

Reportable Segments
(unaudited - in thousands)

 

Reportable Segments:
 

Professional
Technical
Services

 

Management
Support
Services

 
Corporate

 
Total

 

          
Three Months Ended June 30, 2014:

         

Revenue
 

$ 1,794,612
 

$ 173,543
 

$ —
 

$ 1,968,155
 

Other direct costs
 

682,604
 

80,849
 

—
 

763,453
 

     



Revenue, net of other direct costs (non-GAAP) 1,112,008 92,694 — 1,204,702
Cost of revenue, net of other direct costs

 

1,012,510
 

83,652
 

—
 

1,096,162
 

Gross profit
 

99,498
 

9,042
 

—
 

108,540
 

Equity in earnings of joint ventures
 

2,075
 

3,821
 

—
 

5,896
 

General and administrative expenses
 

¾
 

¾
 

(22,904) (22,904)
Operating income (loss)

 

$ 101,573
 

$ 12,863
 

$ (22,904) $ 91,532
 

          
Gross profit as a % of revenue

 

5.5% 5.2% —
 

5.5%
Gross profit as a % of revenue, net of other direct costs (non-

GAAP)
 

8.9% 9.8% —
 

9.0%
          
Three Months Ended June 30, 2013:

         

Revenue
 

$ 1,847,089
 

$ 220,401
 

$ —
 

$ 2,067,490
 

Other direct costs
 

745,057
 

86,434
 

—
 

831,491
 

Revenue, net of other direct costs (non-GAAP)
 

1,102,032
 

133,967
 

—
 

1,235,999
 

Cost of revenue, net of other direct costs
 

982,208
 

121,977
 

—
 

1,104,185
 

Gross profit
 

119,824
 

11,990
 

—
 

131,814
 

Equity in earnings of joint ventures
 

993
 

3,101
 

—
 

4,094
 

General and administrative expenses
 

¾
 

¾
 

(24,010) (24,010)
Operating income (loss)

 

$ 120,817
 

$ 15,091
 

$ (24,010) $ 111,898
 

          
Gross profit as a % of revenue

 

6.5% 5.4% —
 

6.4%
Gross profit as a % of revenue, net of other direct costs (non-

GAAP)
 

10.9% 8.9% —
 

10.7%
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AECOM TECHNOLOGY CORPORATION

Reportable Segments
(unaudited - in thousands)

 

Reportable Segments:
 

Professional
Technical
Services

 

Management
Support
Services

 
Corporate

 
Total

 

          
Nine Months Ended June 30, 2014:

         

Revenue
 

$ 5,248,387
 

$ 545,867
 

$ —
 

$ 5,794,254
 

Other direct costs
 

2,006,647
 

251,215
 

—
 

2,257,862
 

Revenue, net of other direct costs (non-GAAP)
 

3,241,740
 

294,652
 

—
 

3,536,392
 

Cost of revenue, net of other direct costs
 

2,996,996
 

265,251
 

—
 

3,262,247
 

Gross profit
 

244,744
 

29,401
 

—
 

274,145
 

Equity in earnings of joint ventures
 

36,488
 

12,927
 

—
 

49,415
 

General and administrative expenses
 

¾
 

¾
 

(73,198) (73,198)
Operating income (loss)

 

$ 281,232
 

$ 42,328
 

$ (73,198) $ 250,362
 

          
Gross profit as a % of revenue

 

4.7% 5.4% —
 

4.7%
Gross profit as a % of revenue, net of other direct costs (non-

GAAP)
 

7.5% 10.0% —
 

7.8%
          
Contracted backlog

 

$ 8,877,862
 

$ 679,638
 

$ —
 

$ 9,557,500
 

Awarded backlog
 

9,351,624
 

1,578,052
 

—
 

10,929,676
 

Total backlog
 

$ 18,229,486
 

$ 2,257,690
 

$ —
 

$ 20,487,176
 

          
Nine Months Ended June 30, 2013:

         

Revenue
 

$ 5,384,199
 

$ 690,209
 

$ —
 

$ 6,074,408
 

Other direct costs
 

2,078,089
 

263,463
 

—
 

2,341,552
 

Revenue, net of other direct costs (non-GAAP)
 

3,306,110
 

426,746
 

—
 

3,732,856
 

Cost of revenue, net of other direct costs
 

3,024,846
 

398,235
 

—
 

3,423,081
 

Gross profit
 

281,264
 

28,511
 

—
 

309,775
 

Equity in earnings of joint ventures
 

10,305
 

7,550
 

—
 

17,855
 

General and administrative expenses
 

¾
 

¾
 

(73,365) (73,365)
Operating income (loss)

 

$ 291,569
 

$ 36,061
 

$ (73,365) $ 254,265
 

          
Gross profit as a % of revenue

 

5.2% 4.1% —
 

5.1%
Gross profit as a % of revenue, net of other direct costs (non-

GAAP)
 

8.5% 6.7% —
 

8.3%
          
Contracted backlog

 

$ 8,147,121
 

$ 491,530
 

$ —
 

$ 8,638,651
 

Awarded backlog
 

7,138,389
 

1,014,374
 

—
 

8,152,763
 

Total backlog
 

$ 15,285,510
 

$ 1,505,904
 

$ —
 

$ 16,791,414
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AECOM Technology Corporation
Regulation G Information

($ in millions)
 
Reconciliation of Revenue to Revenue, Net of Other Direct Costs
 
  

Three Months Ended
 

Nine Months Ended
 

  
June 30, 2013

 
March 31, 2014

 
June 30, 2014

 
June 30, 2013

 
June 30, 2014

 

Consolidated
           

Revenue
 

$ 2,067.5
 

$ 1,872.2
 

$ 1,968.2
 

$ 6,074.4
 

$ 5,794.3
 

Less: Other direct costs
 

831.5
 

692.0
 

763.5
 

2,341.5
 

2,257.9
 

Revenue, net of other direct costs
 

$ 1,236.0
 

$ 1,180.2
 

$ 1,204.7
 

$ 3,732.9
 

$ 3,536.4
 

            
PTS Segment

           

Revenue
 

$ 1,847.1
 

$ 1,683.6
 

$ 1,794.6
 

$ 5,384.2
 

$ 5,248.4
 

Less: Other direct costs
 

745.1
 

595.5
 

682.6
 

2,078.1
 

2,006.7
 

Revenue, net of other direct costs
 

$ 1,102.0
 

$ 1,088.1
 

$ 1,112.0
 

$ 3,306.1
 

$ 3,241.7
 

            
MSS Segment

           

Revenue
 

$ 220.4
 

$ 188.6
 

$ 173.6
 

$ 690.2
 

$ 545.9
 

Less: Other direct costs
 

86.4
 

96.5
 

80.9
 

263.4
 

251.2
 

Revenue, net of other direct costs
 

$ 134.0
 

$ 92.1
 

$ 92.7
 

$ 426.8
 

$ 294.7
 

 
Reconciliation of EBITDA Before Goodwill Impairment to Net Income Attributable to AECOM
 
  

Three Months Ended
 

  

Sep 30, 
2012

 

Dec 31, 
2012

 

Mar 31, 
2013

 

Jun 30, 
2013

 

Sep 30, 
2013

 

Dec 31, 
2013

 

Mar 31, 
2014

 

Jun 30, 
2014

 

EBITDA before goodwill impairment
 

$ 163.9
 

$ 84.7
 

$ 102.5
 

$ 135.1
 

$ 144.5
 

$ 111.5
 

$ 89.0
 

$ 115.9
 

Less: Goodwill impairment
 

(336.0) ¾
 

¾
 

¾
 

¾
 

¾
 

¾
 

¾
 

EBITDA
 

(172.1) 84.7
 

102.5
 

135.1
 

144.5
 

111.5
 

89.0
 

115.9
 

Less: Interest expense(1)
 

(10.4) (10.4) (11.3) (11.0) (9.6) (9.8) (10.0) (9.2)
Add: Interest income(2)

 
0.4

 
0.4

 
0.5

 
0.4

 
0.4

 
0.4

 
0.3

 
0.6

 

Less: Depreciation and amortization(3)
 

(26.1) (23.9) (23.9) (23.6) (23.0) (22.2) (23.9) (24.4)
                  
(Loss) income attributable to AECOM before

income taxes
 

(208.2) 50.8
 

67.8
 

100.9
 

112.3
 

79.9
 

55.4
 

82.9
 

Less: Income tax expense
 

16.7
 

12.7
 

14.0
 

30.1
 

35.8
 

23.5
 

15.2
 

13.7
 

                  
Net (loss) income attributable to AECOM

 

$ (224.9) $ 38.1
 

$ 53.8
 

$ 70.8
 

$ 76.5
 

$ 56.4
 

$ 40.2
 

$ 69.2
 

 

(1) Excludes related amortization
(2) Included in other income
(3) Includes the amount for non-controlling interests in consolidated subsidiaries
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Reconciliation of Total Debt to Net Debt
 
  

Balances at:
 

    

  
June 30, 2013

 
March 31, 2014

 
June 30, 2014

 

    

Short-term debt
 

$ 12.0
 

$ 26.1
 

$ 27.9
 

    

Current portion of long-term debt
 

1.5
 

56.2
 

38.5
 

    

Long-term debt
 

1,135.2
 

1,008.8
 

977.0
 

    

Total debt
 

1,148.7
 

1,091.1
 

1,043.4
 

    

Less: Total cash and cash equivalents
 

507.6
 

502.5
 

510.1
 

    

Net debt
 

$ 641.1
 

$ 588.6
 

$ 533.3
 

    

 
Reconciliation of Net Cash Provided by Operating Activities to Free Cash Flow
 
  

Three Months Ended
 

Nine Months Ended
 

  
Jun 30, 2013

 
Mar 31, 2014

 
Jun 30, 2014

 
Jun 30, 2013

 
Jun 30, 2014

 

Net cash provided by / (used in) operating activities
 

$ 96.1
 

$ (31.4) $ 79.7
 

$ 248.4
 

$ 185.7
 

Capital expenditures
 

(12.4) (12.4) (16.4) (37.0) (49.6)
Free cash flow

 

$ 83.7
 

$ (43.8) $ 63.3
 

$ 211.4
 

$ 136.1
 

 
  

Fiscal Years Ended Sep 30,
 

    

  
2011

 
2012

 
2013

 

    

        



Net cash provided by operating activities $ 132.0 $ 433.4 $ 408.6
Capital expenditures

 

(78.0) (62.9) (52.1)
    

Settlement of deferred compensation plan liability
 

90.0
 

¾
 

¾
 

    

Excess tax benefit from share-based payment
(associated with DCP termination)

 

58.0
 

¾
 

¾
 

    

Free cash flow
 

$ 202.0
 

$ 370.5
 

$ 356.5
 

    

 
Reconciliation of Net Income Attributable to AECOM per share — Diluted to Adjusted Net Income Attributable to AECOM per share — Diluted
 

  

Three Months 
Ended

 

  
Jun 30, 2014

 

Net income attributable to AECOM per share — diluted
 

$ 0.70
 

Lower than expected tax rate
 

(0.10)
Acquisition related and internal due diligence costs

 

0.05
 

Adjusted net income attributable to AECOM per share — diluted
 

$ 0.65
 

 
***

 


