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This INDENTURE dated as of November 26, 2019, is among CASCADES INC., a corporation
organized under the laws of the Province of Québec, Canada (the “Company”’), CASCADES USA INC., a
Delaware corporation and an indirect wholly-owned subsidiary of the Company (the “Co-Issuer” and,
together with the Company, the “Issuers”), the Subsidiary Guarantors listed on the signature pages hereto,
and WELLS FARGO BANK, NATIONAL ASSOCIATION, as trustee (the “Trustee”).

All dollar amounts in this Indenture are expressed in Canadian dollars unless otherwise specified
or the context requires otherwise. The Issuers, the Guarantors and the Trustee agree as follows for the
benefit of each other and for the equal and ratable benefit of the Holders of the 5.375% Senior Notes due
2028 (the “Notes”):

ARTICLE 1.
DEFINITIONS AND INCORPORATION BY REFERENCE
Section 1.01. Definitions.

For all purposes of this Indenture, except as otherwise expressly provided or unless the context
otherwise requires:

“144A Global Note” means the Global Note or Global Notes substantially in the form of
Exhibit A hereto bearing the Global Note Legend and the Private Placement Legend and deposited with
and registered in the name of the Depositary or its nominee that will be issued in a denomination equal to
the outstanding principal amount of the Notes sold in reliance on Rule 144A.

“Additional Assets” means:

@ any Property (other than cash, Temporary Cash Investments, securities and
Capital Stock not otherwise referenced in clause (b) or (c) below) to be owned by the Company
or any Restricted Subsidiary and used in a Related Business (including any capital expenditures
with respect to any Property already owned or to be owned);

(b) Capital Stock of a Person that becomes a Restricted Subsidiary as a result of the
acquisition of such Capital Stock by the Company or another Restricted Subsidiary from any
Person other than the Company or a Subsidiary of the Company; or

(© Capital Stock constituting a minority interest in any Person that at such time is a
Restricted Subsidiary;

provided, however, that, in the case of clauses (b) and (c), such Restricted Subsidiary is primarily engaged
in a Related Business.

“Additional Notes” means any Notes (other than Initial Notes) issued under this Indenture in
accordance with Section 2.02, Section 2.14 and Section 4.09 hereof, as part of the same series as the
Initial Notes or as an additional series.

“Affiliate” of any specified Person means any other Person directly or indirectly controlling or
controlled by or under direct or indirect common control with such specified Person.

For the purposes of this definition, “control,” when used with respect to any Person means the
power to direct the management and policies of such Person, directly or indirectly, whether through the



ownership of voting securities, by contract or otherwise; and the terms “controlling” and “controlled”
have meanings correlative to the foregoing.

“Agent” means any Registrar, co-registrar, Paying Agent or additional paying agent.

“Applicable Procedures” means, with respect to any transfer, redemption or exchange of or for
beneficial interests in any Global Note, the rules and procedures of the Depositary, Euroclear and
Clearstream that apply to such transfer, redemption or exchange.

“Asset Sale” means any sale, lease, transfer, issuance or other disposition (or series of related
sales, leases, transfers, issuances or dispositions that are part of a common plan) by the Company or any
Restricted Subsidiary, including any disposition by means of a merger, consolidation, amalgamation or
similar transaction (each referred to for the purposes of this definition as a “disposition”), of

@ any shares of Capital Stock of a Restricted Subsidiary (other than directors’
qualifying shares or shares or interests required to be held by foreign nationals under law), or

(b) any other Property of the Company or any Restricted Subsidiary outside of the
ordinary course of business of the Company or such Restricted Subsidiary.

Notwithstanding the foregoing, the following items shall not be deemed to be Asset Sales:

@ any disposition by a Restricted Subsidiary to the Company or by the Company or
a Restricted Subsidiary to a Restricted Subsidiary;

2 any disposition that constitutes (i) a Permitted Investment or Restricted Payment
permitted by Section 4.10 hereof (including, for the avoidance of doubt, the designation of a
Subsidiary as an Unrestricted Subsidiary) and (ii) a Sale and Leaseback Transaction permitted by
Section 4.09 hereof;

3 any disposition effected in compliance with Section 5.01(a) hereof or constituting
a Change of Control,

(G)) any disposition or series of related dispositions with an aggregate Fair Market
Value and for net proceeds (exclusive of indemnities) of less than the greater of (x) $100.0
million and (y) 3.0% of Consolidated Net Tangible Assets;

5) sales, transfers or other distributions of Property, including Capital Stock of
Restricted Subsidiaries, for consideration at least equal to the Fair Market Value of the Property
sold or disposed of, but only if the consideration received consists of Capital Stock of a Person
that becomes a Restricted Subsidiary engaged in, or Property (other than cash, except to the
extent used as a bona fide means of equalizing the value of the Property involved in the asset
swap transaction) of a nature or type that are used in, a business having Property of a nature or
type, or engaged in a business similar or related to the nature or type of the Property, or
businesses of, the Company and its Restricted Subsidiaries existing on the date of such sale,
transfer or other disposition;

(6) dispositions in connection with any Permitted Lien (but not the sale or other
disposition of the Property subject to such Lien);



@) any disposition of surplus, discontinued, obsolete or worn-out equipment or other
immaterial assets or other personal Property that is no longer used or useful in the ongoing
business of the Company and its Restricted Subsidiaries;

(8) any surrender, waiver or settlement of contract rights or the settlement, release or
surrender of contract or tort claims;

9) any disposition of cash or Temporary Cash Investments or the unwinding of any
Hedging Obligations;

(10)  dispositions of receivables in connection with a sale or the compromise,
settlement or collection thereof, whether in a bankruptcy or similar proceeding or otherwise;

(11)  the licensing or sublicensing of intellectual property or other general intangibles
and licenses, leases, subleases or co-location agreements with respect to other property which do
not materially interfere with the business of the Company and its Restricted Subsidiaries;

(12)  sales of Capital Stock, Debt or other interests in or other Property of Unrestricted
Subsidiaries;

(13) any exchange or trade-in of equipment or other property by the Company or any
Restricted Subsidiary in exchange for other equipment or property of a nature or type that is used
or to be used in the businesses of the Company and its Restricted Subsidiaries; provided that the
Fair Market Value of the equipment or property received is at least as great as the Fair Market
Value of the equipment or other property being exchanged or traded-in;

(14)  any disposition of Receivables pursuant to a Qualified Receivables Transaction;

(15) any disposition of Property by the Company or any Subsidiary in connection with
transactions relating to Reno de Medici S.p.A.; and

(16)  any disposition arising from foreclosure, condemnation or similar action with
respect to any Property, or exercise of termination rights under any lease, license, concession or
other agreement or pursuant to buy/sell arrangements under any joint venture or similar
agreement or arrangement.

“Attributable Debt” in respect of a Sale and Leaseback Transaction means, at any date of
determination,

@) if such Sale and Leaseback Transaction is a Capital Lease Obligation, the amount
of Debt represented thereby according to the definition of “Capital Lease Obligations,” and

(b) in all other instances, the present value (discounted at the interest rate implicit in
such transaction compounded annually) of the total obligations of the lessee for rental payments
during the remaining term of the lease included in such Sale and Leaseback Transaction
(including any period for which such lease has been extended).



“Average Life” means, as of any date of determination, with respect to any Debt, the quotient
obtained by dividing:

@) the sum of the product of the numbers of years (rounded to the nearest one-
twelfth of one year) from the date of determination to the dates of each successive scheduled
principal payment of such Debt or redemption or similar payment with respect to such Preferred
Stock multiplied by the amount of such payment by

(b) the sum of all such payments.

“Bankruptcy Law” means Title 11, U.S. Code or any similar federal or state law for the relief of
debtors, the Bankruptcy and Insolvency Act (Canada), the Companies’ Creditors Arrangement Act
(Canada) or any other Canadian federal or provincial law or the law of any other jurisdiction relating to
bankruptcy, insolvency, winding up, liquidation, reorganization or relief of debtors.

“Board of Directors” means, as to any Person, the board of directors or managers, as applicable,
of such Person (or, if such Person is a partnership, the board of directors or other governing body of the
general partnership of such Person) or, in each case, any duly authorized committee.

“Board Resolution” means a copy of a resolution certified by the Secretary or an Assistant
Secretary of the applicable Person to have been duly adopted by the Board of Directors of such Person
and to be in full force and effect on the date of such certification, and delivered to the Trustee.

“Business Day” means each day which is not a Saturday, Sunday or a day on which commercial
banks are authorized or required to close in New York City or Montreal.

“Canadian Government Obligations” means direct obligations (or certificates representing an
ownership interest in such obligations) of Canada (including any agency or instrumentality thereof) for
the payment of which the full faith and credit of Canada is pledged and which are not callable or
redeemable at the issuer’s option.

“Canadian Notes” means the C$175,000,000 aggregate principal amount of 5.125% senior notes
due 2025 issued on the Issue Date pursuant to that certain indenture dated as of the Issue Date among the
Issuers, the subsidiary guarantors party thereto and Computershare Trust Company of Canada.

“Canadian Restricted Subsidiary” means any Restricted Subsidiary organized under the laws of
Canada or any province thereof.

“Capital Lease Obligations” means any obligation under a lease that is required to be capitalized
for financial reporting purposes in accordance with GAAP; and the amount of Debt represented by such
obligation shall be the capitalized amount of such obligations determined in accordance with GAAP ; and
the Stated Maturity thereof shall be the date of the last payment of rent or any other amount due under
such lease prior to the first date upon which such lease may be terminated by the lessee without payment
of a penalty. Notwithstanding the foregoing, any lease (whether entered into before or after the Issue
Date) that would have been classified as an operating lease (including the amount of the liability in
respect of the operating lease that would at such time be required to be reflected as a liability on a balance
sheet) pursuant to GAAP as in effect on December 31, 2018 will be deemed not to represent a Capital
Lease Obligation or Debt.

“Capital Stock” means, with respect to any Person, any shares or other equivalents (however
designated) of any class of corporate stock, limited liability company interests or partnership interests or
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any other participations, rights, warrants, options or other interests in the nature of an equity interest in
such Person, including Preferred Stock, but excluding any debt security convertible or exchangeable into
such equity interest.

“Capital Stock Sale Proceeds” means (x) the aggregate cash proceeds and (y) the Fair Market
Value of Property other than cash received by the Company from the issuance or sale (other than to a
Subsidiary of the Company or an employee stock ownership plan or trust established by the Company or
any such Subsidiary for the benefit of their employees to the extent such sale is financed by loans from or
Guaranteed by the Company or any Restricted Subsidiary unless such loans have been repaid with cash
on or prior to the date of determination) by the Company of its Capital Stock (other than Disqualified
Stock) after the Issue Date, in the case of clause (x) net of attorneys’ fees, accountants’ fees, underwriters’
or placement agents’ fees, discounts or commissions and brokerage, consultant and other fees actually
Incurred in connection with such issuance or sale and net of taxes paid or payable as a result thereof.

“Change of Control” means the occurrence of any of the following events:

@ any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of
the Exchange Act or any successor provisions to either of the foregoing) of persons, including
any group acting for the purpose of acquiring, holding, voting or disposing of securities within
the meaning of Rule 13d-5(b)(1) under the Exchange Act, other than the Permitted Holders,
becomes the “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act) of more than
50% of the total voting power of the Voting Stock of the Company; or

(b) the sale, transfer, assignment, lease, conveyance or other disposition, directly or
indirectly, of all or substantially all the Property of the Company and its Restricted Subsidiaries,
considered as a whole (other than a disposition of such Property as an entirety or virtually as an
entirety to a Restricted Subsidiary or one or more Permitted Holders) shall have occurred, or the
Company merges, consolidates, liquidates, dissolves, winds-up or amalgamates with or into any
other Person (other than one or more Permitted Holders) or any other Person (other than one or
more Permitted Holders) merges, consolidates, liquidates, dissolves, winds-up or amalgamates
with or into the Company, in any such event pursuant to a transaction in which the outstanding
Voting Stock of the Company is reclassified into or exchanged for cash, securities or other
Property, other than any such transaction where:

(1) the outstanding Voting Stock of the Company is reclassified into or
exchanged for other Voting Stock of the Company or for VVoting Stock of the Surviving
Person, and

2 the holders of the Voting Stock of the Company immediately prior to
such transaction own, directly or indirectly, not less than a majority of the Voting Stock
of the Company or the Surviving Person immediately after such transaction and in
substantially the same proportion as before the transaction; or

(©) the shareholders of the Company shall have approved any plan of liquidation or
dissolution of the Company.

“Change of Control Trigger Event” means the occurrence of both a Change of Control and a
Ratings Event.

“Clearstream” means Clearstream Banking S.A. and any successor thereto.

5



“Code” means the Internal Revenue Code of 1986, as amended.
“Commission” means the U.S. Securities and Exchange Commission.

“Commodity Price Protection Agreement” means, in respect of a Person, any commodity futures
contract, forward contract, commodity swap agreement, commodity option agreement or other similar
agreement or arrangement (including derivative agreements or arrangements) designed to protect such
Person against fluctuations in commaodity prices.

“Consolidated Current Liabilities” means, as of any date of determination, in each case as
calculated on a Pro Forma basis and also with such pro forma adjustments as are appropriate and
consistent with the pro forma adjustment provisions set forth in the definition of “Consolidated Interest
Coverage Ratio,” the aggregate amount of liabilities of the Company and its Restricted Subsidiaries
(based on the most recent quarterly or annual period for which the Company’s financial statements are
publicly available) which may properly be classified as current liabilities (including taxes accrued as
estimated), after eliminating:

@ all intercompany items between the Company and any Restricted Subsidiary or
between Restricted Subsidiaries, and

(b) all current maturities of long-term Debt.
“Consolidated Interest Coverage Ratio” means, as of any date of determination, the ratio of:

@ the aggregate amount of EBITDA for the most recent four consecutive fiscal
quarters for which financial statements are publicly available prior to such determination date to

(b) Consolidated Interest Expense for such four fiscal quarters;

provided, however, that:
Q) if

(A) since the beginning of such period the Company or any Restricted
Subsidiary has Incurred any Debt that remains outstanding or has Repaid any Debt, or

(B) the transaction giving rise to the need to calculate the Consolidated
Interest Coverage Ratio is an Incurrence or Repayment of Debt,

then Consolidated Interest Expense for such period shall be calculated on a Pro Forma basis and also
giving pro forma effect to such Incurrence or Repayment as if such Debt was Incurred or Repaid on the
first day of such period (except that in making such computation, the amount of Debt under any revolving
credit facility outstanding on the date of such calculation will be deemed to be (i) the average daily
balance of such Debt during such four fiscal quarters or such shorter period for which such facility was
outstanding or (ii) if such facility was created after the end of such four fiscal quarters, the average daily

balance of such Debt during the period from the date of creation of such facility to the date of such
calculation); and



@ if

(A) since the beginning of such period the Company or any Restricted
Subsidiary shall have made any Asset Sale or other disposition or an Investment (by
merger or otherwise) in any Restricted Subsidiary (or any Person which becomes a
Restricted Subsidiary) or an acquisition of Property (by merger or otherwise) which
constitutes all or substantially all of a company, division, operating unit, segment,
business, group of related businesses or assets of a business,

(B) the transaction giving rise to the need to calculate the Consolidated
Interest Coverage Ratio is such an Asset Sale or other disposition, Investment or
acquisition, or

© since the beginning of such period any Person (that subsequently became
a Restricted Subsidiary or was merged with or into the Company or any Restricted
Subsidiary since the beginning of such period) shall have made such an Asset Sale or
other disposition, Investment or acquisition,

then EBITDA for such period shall be calculated on a Pro Forma basis and also giving pro forma effect to
such Asset Sale or other disposition, Investment or acquisition as if such Asset Sale or other disposition,
Investment or acquisition had occurred on the first day of such period.

If any Debt bears a floating rate of interest and is being given pro forma effect, the interest
expense on such Debt shall be calculated as if the base interest rate in effect for such floating rate of
interest on the date of determination had been the applicable base interest rate for the entire period (taking
into account any Interest Rate Agreement applicable to such Debt). If any Debt bears interest, at the
option of the Company or a Restricted Subsidiary, at a rate of interest based on a prime or similar rate, a
eurocurrency interbank offered rate or other fixed or floating rate, and such Debt is being given pro forma
effect, the interest expense with respect to such Debt shall be calculated for the entire period by applying
such optional rate as shall be in effect as of the date of determination. Interest on a Capital Lease
Obligation shall be deemed to accrue at an interest rate determined in good faith by a responsible
financial or accounting officer of the Company to be the rate of interest implicit in such Capital Lease
Obligation in accordance with GAAP. In addition, in the event the Capital Stock of any Restricted
Subsidiary is sold during the period, the Company shall be deemed, for purposes of clause (1) above, to
have Repaid during such period the Debt of such Restricted Subsidiary to the extent the Company and its
continuing Restricted Subsidiaries are no longer liable for such Debt after such sale.

“Consolidated Interest Expense” means, for any period, the total interest expense, net of any
interest income of the Company and its Restricted Subsidiaries and excluding interest expense relating to
(i) employee future benefits and other liabilities, (ii) amortization or write-off of debt issuance costs,
deferred financing fees, commission, fees and expenses, (iii) any expensing of bridge, commitment and
other financing fees, (iv) any prepayment fee or premium paid in connection with the refinancing or
repayment of any Debt, in each case of the Company and its Restricted Subsidiaries, plus, to the extent
not included in such total interest expense (and not otherwise excluded pursuant to clauses (i) through (iv)
above), and to the extent Incurred by the Company or its Restricted Subsidiaries:

@ interest expense attributable to leases constituting part of a Sale and Leaseback
Transaction and to Capital Lease Obligations;



(b) amortization of debt discount; provided, however, that any amortization of bond
premium will be credited to reduce Consolidated Interest Expense unless, pursuant to GAAP,
such amortization of bond premium has otherwise reduced Consolidated Interest Expense;

(c) capitalized interest;

(d) non-cash interest expense (but excluding any non-cash interest expense
attributable to the movement in the mark-to-market valuation of Hedging Obligations or other
derivative instruments pursuant to GAAP);

(e) commissions, discounts and other fees and charges owed with respect to letters of
credit and bankers’ acceptance financing;

()] net payments associated with Interest Rate Agreements (including amortization
of fees); provided that if Interest Rate Agreements result in net receipts rather than net payments,
such payments shall be credited to reduce Consolidated Interest Expense unless, pursuant to
GAAP, such net payments are otherwise reflected in Consolidated Net Income;

(9) Disqualified Stock Dividends to the extent made to Persons other than the
Company or a Restricted Subsidiary;

(h) Preferred Stock Dividends to the extent made to Persons other than the Company
or a Restricted Subsidiary;

Q) interest Incurred in connection with Investments in discontinued operations;

a) interest accruing on any Debt of any other Person to the extent such Debt is
Guaranteed by the Company or any Restricted Subsidiary and such interest is paid by the
Company or a Restricted Subsidiary; and

(K) the cash contributions to any employee stock ownership plan or similar trust to
the extent such contributions are used by such plan or trust to pay interest or fees to any Person
(other than the Company) in connection with Debt Incurred by such plan or trust.

“Consolidated Net Income” means, for any period, the net income (loss) of the Company and its
Restricted Subsidiaries (determined in accordance with GAAP); provided, however, that there shall not be
included in such Consolidated Net Income:

@ any net income (loss) of any Person (other than the Company) if such Person is
not a Restricted Subsidiary, except that subject to the exclusion contained in clause (c) below, the
equity of the Company and its Restricted Subsidiaries in the net income of any such Person for
such period shall be included in such Consolidated Net Income up to the aggregate amount of
cash distributed by such Person during such period to the Company or a Restricted Subsidiary as
a dividend or other distribution (subject, in the case of a dividend or other distribution to a
Restricted Subsidiary, to the limitations contained in clause (b) below);

(b) any net income (loss) of any Restricted Subsidiary (other than a Subsidiary
Guarantor or the Co-Issuer) if such Restricted Subsidiary is subject to restrictions, directly or
indirectly, on the payment of dividends or the making of distributions, directly or indirectly, to
the Company, except that:



@ subject to the exclusion contained in clause (c) below, the equity of the
Company and its Restricted Subsidiaries in the net income of any such Restricted
Subsidiary for such period shall be included in such Consolidated Net Income up to the
aggregate amount of cash distributed by such Restricted Subsidiary during such period to
the Company or another Restricted Subsidiary as a dividend or other distribution (subject,
in the case of a dividend or other distribution to another Restricted Subsidiary, to the
limitation contained in this clause), and

2 the equity of the Company and its Restricted Subsidiaries in a net loss of
any such Restricted Subsidiary for such period shall be included in determining such
Consolidated Net Income;

(c) any gain (loss) realized upon the sale or other disposition of any Property of the
Company or any of its Restricted Subsidiaries or any Permitted Joint Venture (including pursuant
to any Sale and Leaseback Transaction) that is not sold or otherwise disposed of in the ordinary
course of business (provided that sales or other dispositions of assets in connection with any
Qualified Receivables Transaction shall be deemed to be in the ordinary course), and fees and
expenses relating to any sale or other disposition or acquisition of Property, regardless of whether
such transaction is consummated;

(d) the effect of any non-cash items resulting from any amortization, write-up, write-
down, asset impairment charge or write-off of assets (including intangible assets, goodwill and
deferred financing costs but excluding inventory) of the Company or any of its Restricted
Subsidiaries or any Permitted Joint Venture Incurred subsequent to the Issue Date (excluding any
such non-cash item to the extent that it represents an accrual of or reserve for cash expenditures in
any future period except to the extent such item is subsequently reversed);

(e) any extraordinary gain or loss (including fees and expenses relating to any event
or transaction giving rise thereto);

()] any gain or loss arising from any refinancing, repurchase or extinguishment of
Debt (for the avoidance of doubt, including any fees, expenses or charges relating thereto,
whether or not such transaction is successful);

(9) any unrealized gain or loss attributable to the movement in the mark to market
valuation of Hedging Obligations, other derivative instruments and other items pursuant to
GAAP;

(h) the cumulative effect of a change in accounting principles;

(1) any gain or loss arising from foreign currency fluctuations on foreign currency
denominated Debt; and

() any non-cash compensation expense realized for grants of performance shares,
stock options or other rights to officers, directors and employees of the Company or any
Restricted Subsidiary.

Notwithstanding the foregoing, for purposes of Section 4.10 hereof only, there shall be excluded
from Consolidated Net Income any dividends, repayments of loans or advances or other transfers of
Property from Unrestricted Subsidiaries to the Company or a Restricted Subsidiary to the extent such
dividends, repayments or transfers increase the amount of Restricted Payments permitted pursuant to
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Section 4.10(a)(iii)(D) hereof. In addition, any cash payments made during such period in respect of non-
cash charges or other items described above in this definition subsequent to the fiscal quarter in which the
relevant non-cash charges were added back shall be deducted.

“Consolidated Net Tangible Assets” means, as of any date of determination, in each case as
calculated on a Pro Forma basis and also with such pro forma adjustments as are appropriate and
consistent with the pro forma adjustment provisions set forth in the definition of “Consolidated Interest
Coverage Ratio,” the sum of the amounts that would appear on a consolidated balance sheet of the
Company and its Restricted Subsidiaries (based upon the most recent quarterly or annual period for which
the Company’s financial statements are publicly available) as the total assets (less accumulated
depreciation and amortization, allowances for doubtful receivables, other applicable reserves and other
properly deductible items) of the Company and its Restricted Subsidiaries, after giving effect to purchase
accounting and after deducting therefrom Consolidated Current Liabilities and, to the extent otherwise
included, the amounts of (without duplication):

@ the excess of cost over fair market value of assets or businesses acquired;

(b) any revaluation or other write-up in book value of assets subsequent to the last
day of the fiscal quarter of the Company immediately preceding the Issue Date as a result of a
change in the method of valuation in accordance with GAAP;

(©) unamortized debt discount and expenses and other unamortized deferred charges,
goodwill, patents, trademarks, service marks, trade names, copyrights, licenses, organization or
developmental expenses and other intangible items;

(d) minority interests in consolidated Subsidiaries held by Persons other than the
Company or any Restricted Subsidiary;

(e) treasury stock; and

0] cash or securities set aside and held in a sinking or other similar fund established
for the purpose of redemption or other retirement of Capital Stock to the extent such obligation is
not reflected in Consolidated Current Liabilities.

“Corporate Trust Office of the Trustee” means the principal office of the Trustee at which at any
time its corporate trust business shall be administered, which office at the Issue Date is located at 1
Independent Drive, Suite 620, Jacksonville, Florida 32202 or such other address as the Trustee may
designate from time to time by notice to the Holders and the Company, or the principal corporate trust
office of any successor Trustee (or such other address as such successor Trustee may designate from time
to time by notice to the Holders and the Company).

“Credit Agreement” means the Fourth Amended and Restated Credit Agreement, dated as of
December 21, 2018, among the Company and the Co-Issuer, as borrowers, National Bank of Canada, as
administrative agent, The Bank of Nova Scotia, as collateral agent, American AgCredit, PCA, as term
facility agent and a syndicate of financial institutions named therein, as lenders, together with the related
documents thereto (including, without limitation, any guarantee agreements and security documents), and
any amendments, supplements, modifications, renewals, extensions, restatements, refundings,
restructurings, replacements or refinancings thereof.
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“Credit Facility” means the Debt represented by:

@) one or more debt facilities, commercial paper facilities, indentures or other
instruments, in each case with banks or other lenders providing for revolving credit loans, term
loans, letters of credit or debt securities, including, without limitation, the Credit Agreement,
together with the related documents thereto (including, without limitation, any guarantee
agreements and security documents), as the same may be amended, supplemented or otherwise
modified from time to time, including amendments, supplements or modifications relating to the
addition or elimination of Subsidiaries of the Company as borrowers, guarantors or other credit
parties thereunder; and

(b) any renewal, extension, refunding, restructuring, replacement or refinancing
thereof (whether with the original agents and lenders or other agents or one or more other lenders
and whether provided under the Credit Agreement or one or more other credit or other
agreements or notes or other securities, whether issued pursuant to an indenture or otherwise).

“Currency Exchange Protection Agreement” means, in respect of a Person, any foreign exchange
contract, currency swap agreement, futures contract, currency option or other similar agreement or
arrangement designed to protect such Person against fluctuations in currency exchange rates.

“Custodian” means, with respect to the Notes issuable or issued in whole or in part in global
form, the Person specified in Section 2.03 hereof as Custodian with respect to the Notes, any and all
successors thereto appointed as custodian hereunder and having become such pursuant to the applicable
provisions of this Indenture.

“Debt” means, with respect to any Person on any date of determination (without duplication):
@ any indebtedness of any Person:
(1) in respect of money borrowed, or

2 evidenced by notes, debentures, bonds or other similar instruments for
the payment of which such Person is responsible or liable;

(b) all Capital Lease Obligations of such Person and all Attributable Debt in respect
of Sale and Leaseback Transactions entered into by such Person;

(© all obligations of such Person representing the deferred purchase price of
Property, all conditional sale obligations of such Person and all obligations of such Person under
any title retention agreement (but excluding trade accounts payable arising in the ordinary course
of business), but only to the extent that such purchase price is due more than six months after the
date of placing such Property in service for taking delivery and title therein;

(d) all obligations of such Person for the reimbursement of any obligor on any letter
of credit, bankers’ acceptance or similar credit transaction (other than obligations with respect to
letters of credit securing obligations (other than obligations described in (a) through (c) above)
entered into in the ordinary course of business of such Person to the extent such letters of credit
are not drawn upon or, if and to the extent drawn upon, such drawing is reimbursed no later than
the fifth Business Day following receipt by such Person of a demand for reimbursement
following payment on the letter of credit);
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(e) the amount of all obligations of such Person with respect to the Repayment of
any Disqualified Stock or, with respect to any Subsidiary of such Person that is not a Subsidiary
Guarantor, any Preferred Stock (but excluding, in each case, any accrued dividends);

4] all obligations of the type referred to in clauses (a) through (e) above of other
Persons and all dividends of other Persons for the payment of which, in either case, such Person
is responsible or liable, directly or indirectly, as obligor, guarantor or otherwise, including by
means of any Guarantee;

(9) all obligations of the type referred to in clauses (a) through (f) above of other
Persons secured by any Lien on any Property of such Person (whether or not such obligation is
assumed by such Person), the amount of such obligation being deemed to be the lesser of the Fair
Market Value of such Property and the amount of the obligation so secured; and

(h) to the extent not otherwise included in this definition, Hedging Obligations of
such Person.

The amount of Debt of any Person at any date shall be the outstanding balance, or the accreted value of
such Debt in the case of Debt issued with original issue discount, at such date of all unconditional
obligations as described above. The amount of Debt represented by a Hedging Obligation shall be equal
to:

@ zero if such Hedging Obligation has been Incurred pursuant to clause (v), (vi) or
(vii) of Section 4.09(b) hereof; or

2 the notional amount of such Hedging Obligation if not Incurred pursuant to such
clauses.

Notwithstanding the foregoing, Debt shall not include (i) any endorsements for collection or
deposits in the ordinary course of business, (ii) any realization of a Permitted Lien and (iii) Debt that has
been defeased or satisfied in accordance with the terms of the documents governing such Debt. With
respect to any Debt denominated in a foreign currency, for purposes of determining compliance with any
Canadian dollar-denominated restriction on the Incurrence of such Debt under Section 4.09 hereof, the
amount of such Debt shall be calculated based on the currency exchange rate in effect at the end of the
most recent fiscal quarter for which financial statements have been made publicly available.

“Default” means any event which is, or after notice or passage of time or both would be, an Event
of Default.

“Definitive Note” means a certificated Note registered in the name of the Holder thereof and
issued in accordance with Section 2.06 hereof, in substantially the form of Exhibit A hereto except that
such Note shall not bear the Global Note Legend and shall not have the “Schedule of Exchanges of
Interests in the Global Note™ attached thereto.

“Depositary” means, with respect to the Notes issuable or issued in whole or in part in global
form, the Person specified in Section 2.03 hereof as the Depositary with respect to the Notes, and any and
all successors thereto appointed as depositary hereunder and having become such pursuant to the
applicable provisions of this Indenture.
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“Designated Noncash Consideration” means the Fair Market Value of any non-cash
consideration received by the Company or any Restricted Subsidiary of the Company in connection with
an Asset Sale that is designated as Designated Noncash Consideration pursuant to an Officers’ Certificate.

“Disqualified Stock” means, with respect to any Person, any Capital Stock that by its terms (or by
the terms of any security into which it is convertible or for which it is exchangeable, in either case at the
option of the holder thereof) or otherwise:

@ matures or is mandatorily redeemable pursuant to a sinking fund obligation or
otherwise,
(b) is or may become redeemable or repurchaseable at the option of the holder

thereof, in whole or in part, or

(c) is convertible or exchangeable at the option of the holder thereof for Debt or
Disqualified Stock,

on or prior to, in the case of clause (a), (b) or (c), 91 days after the Stated Maturity of the Notes; provided
that any Capital Stock that would constitute Disqualified Stock solely because the holders thereof have
the right to require the Company to repurchase such Capital Stock upon the occurrence of a change of
control or asset sale or disposition (each as defined in a similar manner to the corresponding definitions in
this Indenture) shall not constitute Disqualified Stock if (x) the terms of such Capital Stock (and all such
securities into which it is convertible or for which it is ratable or exchangeable) provide that the Company
may not repurchase or redeem any such Capital Stock (and all such securities into which it is convertible
or for which it is ratable or exchangeable) pursuant to such provision prior to compliance by the Company
with Section 4.12 and (y) such repurchase or redemption complies with Section 4.10.

Notwithstanding the foregoing, Capital Stock issued to any employee benefit plan, or by any such
plan to any employees of the Company or any Subsidiary, shall not constitute Disqualified Stock solely
because it may be required to be repurchased or otherwise acquired or retired in order to satisfy applicable
statutory or regulatory obligations.

“Disqualified Stock Dividends” means all dividends with respect to Disqualified Stock of the
Company held by Persons other than a Restricted Subsidiary. The amount of any such dividend shall be
equal to the quotient of such dividend divided by the difference between one and the maximum statutory
federal income tax rate (expressed as a decimal number between 1 and 0) then applicable to the Company.

“Distribution Compliance Period” means the 40-day distribution compliance period as defined in
Regulation S.

“EBITDA” means, for any period, an amount equal to, for the Company and its Restricted
Subsidiaries:

@) the sum of Consolidated Net Income for such period, plus the following to the
extent reducing Consolidated Net Income for such period:

(1) the provision for taxes, plus

(2) interest expense including interest exp