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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-K

(Mark One)

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
FOR THE FISCAL YEAR ENDED DECEMBER 31, 2014

OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
FOR THE TRANSITION PERIOD FROM TO

COMMISSION FILE NUMBER 001-33089

EXLSERVICE HOLDINGS, INC.

(Exact name of registrant as specified in its chaer)

DELAWARE 82-0572194
(State or other jurisdiction of (LR.S. Employer
incorporation or organization) Identification No.)

280 PARK AVENUE, 38™ FLOOR,

NEW YORK, NEW YORK 10017
(Address of principal executive offices (Zip code)

(212) 277-7100
(Registrant’s telephone number, including area code

Securities registered pursuant to Section 12(b) afie Act:

Title of Each Class Name of Each Exchange on Which Registere
Common Stock, par value $0.001 per shal NASDAQ Global Select Market

Securities registered pursuant to Section 12(g) tfie Act:
None

Indicate by check mark if the registrant is a welbwn seasoned issuer, as defined in Rule 405e0b#dturities Act.  Yed] No
Indicate by check mark if the registrant is notuieed to file reports pursuant to Section 13 orti®ecl5(d) of the Act. Yes[d No

Indicate by check mark whether the registrant €& filed all reports required to be filed by Sercti8 or 15(d) of the Securities Exchange Act of4l88ring the
preceding 12 months (or for such shorter periotitti@registrant was required to file such repoesjl (2) has been subject to such filing requirgmfor the past 90
days. Yes No O

Indicate by check mark whether the registrant idsnitted electronically and posted on its corpo¥&b site, if any, every Interactive Data File riegd to be
submitted and posted pursuant to Rule 405 of Régnl&-T (§232.405 of this chapter) during the pdng 12 months (or for such shorter period thatrdgistrant
was required to submit and post such files). Y&k No O

Indicate by check mark if disclosure of delinqulers pursuant to Item 405 of Regulation S-K (82®%) is not contained herein, and will not be aored, to
the best of registrant’s knowledge, in definitivexy or information statements incorporated by neriee in Part Ill of this Form 10-K or any amendtrterthis Form
10-K.

Indicate by check mark whether the registrantlegge accelerated filer, an accelerated filer, saccelerated filer, or a smaller reporting comp&se the
definitions of “large accelerated filer,” “accelted filer” and “smaller reporting company” in Rul&b-2 of the Exchange Act. (Check one):

Large accelerated file Accelerated filel O
Non-accelerated file O (Do not check if a smaller reporting compa Smaller reporting compar O

Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the Exge Act). YesO No
As of June 30, 2014, the aggregate market valeemimon stock held by non-affiliates was approxirya$015,216,325.

As of February 23, 2015, there were 33,185,23%shai the registrant’s common stock outstandingl(ekng 1,310,751 shares held in treasury), pareval
$0.001 per shari



DOCUMENTS INCORPORATED BY REFERENCE

Part Il incorporates information from certain pons of the registrant’s definitive proxy statemenbe filed with the Securities and Exchange Cossion
within 120 days after the fiscal year end of Decengi, 2014.
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ITEM 1.  Business

ExIService Holdings, Inc. (“EXL” or “we” or “us)nicorporated in Delaware in 2002 is a leading prewif business process solutions.
Working as a strategic partner, we help our clisittglify and streamline business operations, marmagnpliance, create new channels for
growth, and better adapt to change. Our solutiotegrate operations management with analytics asthbess transformation to deliver
actionable business insights and long-term busingsact. We help shape our clientgerating environments through process and techw
interventions with the goal of increasing qualibdaroductivity while improving risk management amahtrol.

Our business is divided into two reporting segme@fgerations Management (previously Outsourcingifes) and Analytics and
Business Transformation (previously Transformaeamvices). We changed our reporting segment nomtemelfor 2014 in order to better
describe the nature of our engagements with oentsli The business composition of each reportiggneat remains unchanged, and as such,
there is no required restatement or reclassifinatio

Our Operations Management and Analytics and Business @nsformation solutions include:
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alytics and Business Transfo

Analytics Finance transformation Operations consulting
» Markefing and customer » Governance, fisk and » Strategic operalions design
anobyhics regulatary complionce e roo A1 L . .
Strategic cost transformation
v Risk analytics » Finance accounting support - ~ -
. . . . » Operafions perdormaoncea
» Operaticns analytics » Finance organization design Improvemeanl
» Fnance and investmeant » Finance process optimization Dperational innovation
analyfics - i
» Finonoce systems advisony » Operalional excallence

enaolers
Technology consulting
» Business process

manogemeant (“BFm")
consulting

Operations Management

Our Operations Management solutions typically iredhe transfer to EXL of select business operatifra client such as claims
processing, clinical operations, or financial ti@t®n processing, after which we administer andaga those operations for our client on an
ongoing basis. We use a focused industry vertigpi@ach to provide a suite of integrated solutimngrganizations in the insurance,
healthcare, banking and financial services, wititravel, transportation and logistics industineaddition to providing finance and
accounting solutions across multiple industries: Operations Management solutions represented T&Xb's revenues in 2014.

The key differentiators and salient features of @perations Management solutions include our petary delivery model, the Business
EXLerator FrameworRM , our ability to deploy a Business Process-as-&i&e(‘BPaaS") delivery model, and our industrytieal focused
approach to operational service delivery.
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The Business EXLerator Framewdikis our integrated approach to operations managewlgoh enables us to drive better customer
outcomes by using advanced automation, workflowagament, data visualization and embedded analyniosilt analytics provides super
decision-making and prioritization to facilitatepint optimization and better business outcomes.Biirginess EXLerator Framewofk
correlates data from multiple sources to creat@able insights for front-line operations and onsér service executives and makes use of
embedded technology tools, applications and plai$an our clients’ operations. We develop and adugstry-specific best practices and
operational benchmarks to allow us to measure antpare our operation management services to thesshimarks.

Business
EXlLerator Framework

.f':.}}, e Business Best
i T et 1
A - Process Practices &
Analytics [SEEE! Technology/ Automation Benchmarking
. Platforms
f‘!;:*!ll'_ .II H\
A . -";\. ‘,.“-' I
£ _
——— Technology| Embedded
Operations
Management

While the majority of our Operations Managemenvises are provided to clients using client ownetlaansed technology platforms,
we increasingly deliver our solutions using a BPdal8/ery model. The BPaaS delivery model incluttesprovision of a technology platfo
along with process management services. The seuffieeng is typically priced based on the numbktransactions or usage by the client.
These solutions may use standardized and shartedaiegy and operational delivery infrastructureldimg us to leverage technology and
infrastructure investments across multiple clients.

Insurance: We are a leader in servicing the insurance indwsid/currently serve property and casualty (“P&@8urance, life
insurance, disability insurance, annuity and retgat services companies. In 2014, the researchHirenest Group ranked EXL as a “Leader”
in the U.S. insurance business process outsouftiD”) market. We have expertise in the areas of claimmegssing, subrogation, premi
and benefit administration, agency management,ustgeconciliation, policy research, underwritingpport, new business processing, po
servicing, premium audit, surveys, billing and eotion and customer service.

We have intensified our use of proprietary techggltwols and platforms to provide increasingly céempservices to the insurance
industry. We have invested in creating BPaaS smistfor the insurance industry through severahefacquisitions we have made and by
building in-house technology platforms.

For example, in 2014, we acquired Overland Holdihgs. (“Overland”) which provides premium auditdannderwriting surveys for
more than 300 P&C insurers using a BPaaS delivergai Overland strengthens EXL'’s onshore deliveyyabilities with approximately 750
U.S.-based employees, multiple regional offices and
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a nationwide network of auditors and surveyors.ravel offers services including physical auditepdone audit, and government inspection
and has developed an automated premium audit eolAtiditstrean® . Overland also offers survey products and sentcé®meowners and
commercial insurance carriers through Castle Highu¥ Survey$® .

We provide subrogation solutions to property arsliaity insurers using a BPaaS delivery model am@Sabrosourc® software
platform, the largest commercial end-to-end sultiogalatform. Subrosourc®integrates with client systems, manages recoverkflooy,
increases recoveries and reduces costs.

We provide medical record information analysis gsarBPaaS delivery model and our MedConnectibsoftware platform.
MedConnectiorfM allows disability insurance and property and caguakurance companies to empower adjusters, &ysrand medical
staff to perform fewer non-core activities to alltivem to focus on case closure and cost reduatifieimanagement.

We provide insurance policy administration solusasing a BPaaS delivery model through our LifePRiatform in order to help
clients administer life insurance, health insuraemuities and credit life and disability insuranpolicies. More than 40 life and annuities
insurers manage policies on EXL'’s LifePR@latform and several administer more than a miltontracts on a single database.

Our Insurance solutions include:
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Healthcare: We offer a suite of operations management solutionthe rapidly changing healthcare industry, @ity serving U.S.-
based health insurers (payers). Our integratedcgeo¥fering comprises clinical operations managetneealthcare analytics, a care
management platform and process management congsséivices. Our solutions address the market faezéchproved healthcare outcomes
and reduced costs. To support our client’s orgdioiaal objectives, we have over 1,000 global chhjorofessionals and nearly 400
professionals in our analytics group focused ortheare.
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We provide clinical care management services forctants’ commercial, Medicare and disability puots and programs. We deliver
back-office support, such as member enrolimenimdadjudication and finalization, and billing acmllections management. Accreditation
and training are critical components of our servi@ar delivery facility in Manila, Philippines isRAC accredited (Utilization Review
Accreditation Commission), and we run an internahlthcare Academy to assure our clinicians statpufate on product delivery, health
care matters and clinical skill sets’ training. Also employ a Chief Medical Officer and Chief AaiahOfficer in order to further our

understanding of the key issues confronting oultheare clients.
We offer BPaaS solutions designed to serve thehwaak industry as well as proprietary technoloiggfprms. EXL's CareRadiu8

application and MaxMGMapplications connect payers, providers and membignscritical clinical information, and automatepayer’s
operations to increase efficiencies across all@spe care management. Currently, our CareR&®lapplication and MaxMGMapplications

administer over 49 million lives.

Our Healthcare solutions include:

Commerciol services Policy administration CargRadius® medicq
iz nancgemeant platform
+ Pre-and post-ufilization Claims managameant s
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Customer senice suppor

+ Clinical support

il FCT ey
MECICOre Operanons

Utilities: We provide utility and energy companies with operal support across the customer life cycle iniclgcaiccount setup, home
and business moves, hilling, meter exchange arayegies. Our utilities solutions are designed ttum costs, shorten turnaround times,
improve compliance and enhance customer experidvieénave supported multiple SAP implementationgdsigning, testing, piloting and
stabilizing these new platforms. In 2014, EXL'slltigs practice received the Innovation Award frtme international consultancy Alsbridge,
Inc., for EXL’s use of analytics and automatiorirtgorove receivables management processes for mteadergy supplier in the UK.
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Our Utilities solutions include:
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Banking and Financial Services

We have diverse experience in servicing and praegémnking operations for a wide variety of fineservices products, including
residential mortgage lending, retail banking aretiitrcards, commercial banking and investment mamagt. EXL has assisted global
banking institutions with improving their operatohy enabling clients to identify regulatory andngdiance gaps, develop remediation plans
and solutions, and track ongoing performance. EX&suyproprietary business intelligence tools to iggworkflow management, transaction
monitoring, and management information and repgrtinenhance transparency in regulatory and managgeraporting.

Our Banking and Financial Services solutions inetud

Banking and financial services
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Travel, Transportation and LogisticsWe have expertise in managing and improving opamatj financial and analytical functions for
clients in the travel, transportation and logistimdustries. We provide front-, middle- and backeaf services to companies in the corporate
and leisure travel management industry. In additiem have expertise in processing transportatiehl@gistics transactions, including supply
chain management, warehousing, transportation nemnagt and international logistics services. We ptswide highly complex operational
and analytical services to airlines, trucking ahipyging companies, ocean carriers and logisticgigers.
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Our Travel, Transportation and Logistics solutiondude:

Travel, transportation and logistics
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Finance and AccountingWe provide operations management solutions to eamganizations through our finance and accounting
(“F&A") center of excellence. Our F&A operations megement solutions are provided to clients acrdssad spectrum of industries. We
provide integrated end-to-end F&A services acrosaraay of F&A processes including procure to gager to cash, hire to retire, record to
report and treasury and tax processes. To faeilttansformational F&A engagements with our cliemts provide consulting services, as v
as utilize a number of technology applications \uhace proprietary to EXL or available through sgat partnerships we have established
with third parties.
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Our Finance and Accounting solutions include:

Finance and Accounting
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Analytics and Business Transformatic

Our Analytics and Business Transformation servioekide our Analytics, Operations Consulting, amtbRce Transformation services.
These services focus on improving our clients’ apeg environments, through cost reduction, impcooperational effectiveness and
additional insight into business performance, sacbusiness forecasting, enhanced efficiency asduptivity, improved effectiveness of
business decisions and creation of an improvedamskcontrol environment. We actively integrate Aoalytics and Business Transformat
solutions with Operations Management as part afmaprehensive solution for our clients. Our Analytamd Business Transformation team
comprises over 1,800 professionals. Analytics ansifess Transformation represented 22% of EXL'smeres in 2014.

Analytics

Our Analytics solutions involve accessing and anialy large volumes of data from multiple data searto generate insights about past
business performance or predict future businessoogs. In order to provide services, we employgel@ool of analytics professionals and
data scientists who utilize analytics tools andhdblogies in ways designed to help clients befteterstand their data to generate actionable
business insights. These insights generated bgrmalytics tools, statistical models and data sisenassist clients in making quicker, more
accurate and data-driven business decisions. Oalyf\ts work spans both project work and longemt@nnuity services where EXL
provides ongoing analytics modeling and servicesafgear or more.
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Our Analytics solutions facilitate the developmeht holistic strategy by our clients around the akstructured, semi-structured and
unstructured data available both internally to dient’s organization and externally in the puldimmain. In order to use data more
effectively, we provide solutions enabling datauaization and management reporting which a businser can segment, drill-down, and
filter in order to derive business insights. Owarteassists clients with building predictive modedsg statistical techniques, that improve our
clients’ marketing effectiveness, risk managemeoitections strategy and fraud detection capaéditin order to build predictive models that
are most effective for our clients, we utilize demand industry knowledge related to the businesblpm being considered to validate the
drivers of the underlying problem or outcome analvfte corresponding solutions or insights. We hestablished large analytics delivery
centers in order to provide dedicated managemeortiag, advanced analytics, predictive modelind data management services for our
clients. Our Analytics solutions include:

e i e
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Business Transformation

Our Business Transformation Services, which incldgerations Consulting and Finance Transformapoovide industry-specific
expertise that helps our clients deliver continuprgeess innovation, design optimal operating motledt deal with rapidly changing market
environments, and manage change in the regulatahg@mpliance landscape. Our services also identi§iness processes that can be
improved by documenting processes, creating stdnajgerating procedures, defining metrics and evaoariteria as well as generating
customized dashboards and reporting using our j@tapy methodologies. These services provide irtsighd help shape our clients’ future
financial and operational goals.

Operations Consulting

Our Operations Consulting practice provides a rafgmnsulting services including operating modesign, implementation services
and change management. Utilizing Lean and Six Sigrethodologies, we advise our clients on enhanopegational effectiveness, driving
cost reduction initiatives and operations innovatmd subsequently managing the implementatiowofecommendations. In-line with our
strategy of embedding process automation and acsiyto our solutions, EXL acquired Blue Slate8ions, LLC (“Blue Slate”) in 2014.
Blue Slate is a business process management (“BBMi)Ytechnology solutions consulting company. Withfessionals located throughout
the U.S, Blue Slate specializes in transformingratiens through business process automation, usmofative technologies, data integrat
and analytics.
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Our Operations Consulting solutions include:

Operations consulting

Strategic Operations
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Finance Transformation

Our finance transformation services include govecearisk and compliance, finance accounting supfinance organizational design,
finance process optimization, and finance systamugsary. Our Finance Transformation business sfizesin serving the finance and
accounting function across a range of industriesnyvof our professionals who provide these sendce<ertified accountants, internal
auditors and process and technology experts.
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Our Finance Transformation solutions include:

Finance transformation services
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Geographic and Segment Information

Please see the disclosures in Notes 4 and 15 toomsolidated financial statements for segmentgadjraphic information regarding
our business.

Business Strategy

Our goal is to be a leading provider of Operatiblaagement and Analytics and Business Transformattutions in the industry
sectors on which we are focused. Specific elemandsir strategy include:

Deploying our Business EXLerator Framewol™ in Client Engagements

In servicing our clients, we continue to differetd ourselves by using our proprietary Businessd&tXlor FrameworkM . Business
EXLerator FrameworRM is our proprietary delivery model that incorporabeschmarking, business process automation, Lea8i§mna
methodologies, analytics and technology designgutdeide superior value to our clients. We builddals and templates that help clients
achieve a quantifiable return on their engagemwiitsus and build a roadmap for pursuing ongoingrovements. Where we have
successfully deployed the Business EXLerator Fraonke®W , we have experienced significant increases ireffieiency, accuracy and
effectiveness of client operations while simultamgyp mitigating risk, creating value and generatiginess impact.

Developing Business Process as a ServiBPaaS”) Solutions

We intend to increase our investment and focuirelbping BPaaS and technology-enabled productispil We anticipate evolving
part of our servicing model in niche operations agament services, from our current model to a BRaaicing model that offers an
integrated technology platform with operations ngament services. BPaaS services are typically efeld/using a transaction-based or
outcome-based pricing model and can minimize atéénitial capital investment on technology. Whiteind to enter into additional
partnerships to facilitate our BPaaS solutionsréhily, we partner with leading software and tedbgp companies to enable our BPaaS
solutions and the deployment of our Business EXioefaramework™

Building Additional Analytics Capabilities and Sotion Offerings

We continue to invest in our Analytics capabilittBsexpanding our solution offerings, enhancinggkidd sets and training of our team,
and developing reusable intellectual property taat be incorporated into our
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analytics solutions. For example, we are developigg analytics service offerings tailored for eatlour focus industry domains. We intend
to further increase our investment in our proprietaethodology solutions and algorithms that hedpraprove our ability to predict outcom
for our clients to help them capture data signals more efficient manner. In order to optimize weg/ in which we deliver analytics solutic
to clients and source the highest quality globiginia we intend to further expand our mudliere delivery capabilities by adding to our tedi
professionals in the United States, United Kingd&uwrope, India, Singapore and the Philippinesduitéon to hiring directly from
educational institutions, we expect to hire addiioexperienced senior team members in order tpaseeur industry expertise and thought
leadership.

Extending Our Industry Expertise

We intend to further extend our knowledge and céipiab in the industry verticals we serve in ordernhance our reputation as a
leading provider of business process solutionsfd8ysing on transitioning and managing more complec value-enhancing services we can
enhance our capability to serve our clients. Fangxe, we have more than a decade of experiertearisitioning and servicing
approximately 1,200 operations management procégseg operations centers, including approximaé&@ processes in the insurance and
healthcare industry. In order to market our basexpkrience externally, we intend to produce aolditi primary research and opinion pieces
in order to develop our reputation as industry tgidueaders.

Recruiting, Training, and Retaining the Most Taleatl Professional:

We continue to invest in human resources and furéfene and supplement the innovative methods sesta recruit, train and retain ¢
skilled employees. We intend to focus on recruitiighly qualified employees and developing our esypks’ leadership skills through
specialized programs including our learning acadsmigorous promotion standards, industry-spetifiming and competitive compensation
packages that include incentive-based compensatiersupplement our scope of operations experieiitteseveral industry-specific training
academies to enhance the domain expertise of oplogees.

Cultivating Long-term Relationships and ExpandingioClient Base

We continue to maintain our focus on cultivatingdeterm client relationships as well as attractiegy clients. We believe there are
significant opportunities for additional growth tiih our existing clients, and we seek to expanddhrelationships by increasing the depth
and breadth of the services we provide. We intergkek industry-leading clients, targeting Glol20@ companies that have the most
complex and diverse processes and, accordinglyd stabenefit significantly from our services. Wesaaintend to initiate long-term
relationships with medium-sized companies in ogufindustries particularly with our BPaaS offesng

Expanding our Global Delivery Footprint and Operathal Infrastructure

We intend to further expand and invest in our nekwad delivery centers to service our clients. 012, we opened new operations
centers in Mumbai, India, Alabang and Cebu, Phitipp, and Dallas, Texas. In 2014, the acquisitio@werland added multiple North
American regional offices to our delivery netwasignificantly expanding our U.S.-based services.ahcipate developing a delivery center
in Colombia in order to provide Spanish languagesdey services to our clients.

Pursuing Strategic Relationships and Acquisitio

We intend to continue making selective acquisitionsur focus industry verticals as well as to &mldur capabilities. We intend to
selectively consider strategic relationships wittiuistry leaders that add new long-term client i@hahips, enhance the depth and breadth of
our services and complement our business strat®gyalso intend to selectively consider partnershapgnces or investments that will
expand the scope and effectiveness of our serbicasiding proprietary technology assets and irteléd property, adding new clients or
allowing us to enter new geographic markets.

12



Table of Contents

Our Industry

Business Process Management (“BPM”) service prosid@rk with clients to transfer their key businpsscesses to reduce costs,
improve process quality, handle increased trarmasilumes and reduce redundancy. BPM providerenable organizations to enhance
profitability and increase efficiency and reliatyilipermitting them to concentrate on their comaarof competence. BPM is a long-term
strategic commitment for a company that, once imgleted, is generally not subject to cyclical spegdir information technology budget
fluctuations. Increased global demand, cost impmams in international communications and the aat@n of many business services have
created a significant opportunity for BPM providerish offshore delivery capabilities, and many c@migs are moving select office
processes to providers with the capacity to perfitrase functions from overseas locations. We beliee demand for BPM services will be
primarily led by industries that are transactioivein and that require significant customer intdoars. The high cost of servicing a large
number of small customer accounts makes BPM a climpstrategic alternative for such industries.

According to India’s National Association of Soft@eand Service Companies (“NASSCOM”), an industaglé organization, exports
from India in the information technology and BPMlirstry are expected to grow between 12% and 14%oxea-year in the fiscal year
ending March 31, 2016, to between $112 billion &hdl4 billion. According to International Data Corgtion, (“IDC”), an industry market
intelligence advisory firm, BPM should grow at ovet% from 2015-2018.

Companies are increasingly looking to BPM serviaavjglers to provide a suite of analytics servigeduiding statistical tools, models
and techniques to clean, organize and examinetgtastand unstructured corporate data. This dateisused by companies to generate
specific business-related analysis and insightstimtir business and prospects. The enhanced gienev&business data across multiple
formats, substantial reduction in data storagescgsowing enterprise demand for data-driven aaitime decision making and availability
of sophisticated analytics tools have enabled caonegao overcome a local shortage of specializediéios talent and benefit from global
labor markets. BPM service providers who can dgvéidustry-specific analytics expertise are esplyoieell poised to benefit from this
global trend.

We believe the demand for Analytics solutions imgnaf our key verticals including banking and fical services, insurance and
healthcare is growing strongly and will continuadtoso for the next several years. According to BE&®M, Analytics services outsourcing
growth is expected to be 14.3% from a $42 billicarket in 2012 to $71 billion in 2016. India has eges as a leading delivery location for
analytics, driven by a large quantitatively-trairneeorkforce and attractive cost efficiencies, as pared to other locations.

Sales and Marketing and Client Management

We market our services to our existing and prospedients through our sales and client managetsamhs, which are aligned by
industry verticals and cross-industry domains sacfinance and accounting. Our sales and clienagenent teams operate from the U.S.
and Europe and are supported by our business geweft team.

Our sales, marketing and business development taeemesponsible for new client acquisitions, pubdiations, relations with
outsourcing advisory companies, analyst relationtsrankings, lead generation, knowledge manageroentent development, campaign
management, digital/Web presence, brand awarenesgaaticipation in industry forums and conferendesof December 31, 2014, we
employed over 100 sales, marketing, business dewelot and client management professionals witthgrity of them based in either the
U.S. or Europe. Each professional has significapegence in business process solutions, technplmugrations, analytics and business
transformation. The sales cycle varies dependintheiype of service, generally ranging from sixths to eighteen months for our
Operations Management solutions and shorter tiamads for our Analytics and Business Transformadinvices.
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Clients

EXL generated revenues from over 600 clients (iiclg clients acquired as part of the Overland ahe Blate acquisitions) and 280
clients in 2014 and 2013, respectively.

Our top three, five and ten clients generated 222% and 50% of our revenues respectively in 2014.t@p three, five and ten clients
generated 25%, 37% and 58% of our revenues regplcin 2013. While we have reduced our revenueentration with our top clients and
are developing relationships with new clients teedsify our client base, we believe that the |ldsany of our ten largest clients could have a
material adverse effect on our financial perforngaree “ltem 1A. Risk Factors—Risks Related to Business—we have a limited number
of clients and provide services to a few industties

Our long-term relationships with our clients tygigavolve from providing a single, discrete sotutior process into providing a series
of complex, integrated processes across multipbéniess lines. For Operations Management servicegnier into londgerm agreements wi
our clients with typical initial terms of betwedmee and eight years. Agreements for AnalyticsBinsiness Transformation services
generally have shorter initial terms, which aradgfly between one to three years for Analyticsagements and shorter-term fixed price
engagements for consulting engagements. Each agntéésrindividually negotiated with the client.

Competition

Competition in the BPM services industry is inteagse growing. See “ltem 1A. Risk Factors—Risks Relao Our BusinessWe face
significant competition from U.S.-based and non-th&ed BPM and information technology (“IT”) compes and from our clients, who
may build shared services centers to perform teesgces themselves, either in-house, in the W.8rough offshore groups or other
arrangements.” Many companies, including certaiowfclients, choose to perform some or all ofrtkastomer service, collections and back-
office processes internally. Their employees prevfiese services as part of their regular busimessations. Some companies have moved
portions of their in-house customer managementtioms offshore, including to offshore affiliates.evidelieve our key advantage over in-
house business processes is that we give compheriepportunity to focus on their core products seivices while we focus on service
delivery and operational excellence. We competagtiy against:

 BPM service companies with delivery capabilityoffshore locations, particularly India, such@snpact Limited and WNS
(Holdings) Limited;

 BPM divisions of large global IT service comjes) such as Accenture, Cognizant Technology SwistiTata Consultancy
Services and Infosy:

» Niche providers that provide services in a spegéographic market, industry or service area ssamalytics and healthcare; ¢
» Leading accounting and management consulting fi
We compete against these entities by working tabdish ourselves as a service provider with dedpstry expertise, strong client

relationships, leading industry talent, superiograpional and process capabilities, differenti&®@aS solutions, and sophisticated analytic
and business transformation capabilities, whictbksaus to respond rapidly to market trends anawadving needs of our clients.

Intellectual Property

Our principal intellectual property consists ofdeanarks, pending trademark applications, one patathseveral filed patent
applications, copyrighted software and other malgrirade secrets, proprietary and licensed ptagand the know-how of our management
and employees. We have several trademarks and tegstered with the U.S. Patent and Trademarkc®ffind certain foreign jurisdictions.
We also consider the availability of patent prdtecfor certain proprietary technology, and havedficertain patent applications.
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We consider our business processes and implemantagthodologies to be trade secrets or confideptiaprietary information that
includes trade secrets that are important to osinlegs. Clients and business partners sign nondis@ agreements requiring confidential
treatment of our information. Our employees are agjuired to sign intellectual property assignraemtd confidentiality undertakings as a
condition to their employment.

In addition to our own proprietary and licensedwafe, tools and methodologies, we often use soétWeensed by our clients and
available on their systems and third-party softwdatforms to provide our services. We customaeityer into licensing and nondisclosure
agreements with our clients and third parties watfpect to the use of their software systems aatfbpins. Clients typically obtain consents
for us to access and use third-party software $iesmeld by the client so that we may provide ewvises.

Our contracts usually specify that EXL will usedavelop proprietary tools during a client engagentiest will be owned by EXL, or
may provide that intellectual property created Wlyrdn engagement for a client will be considereoketavork product that is owned by the
client or otherwise assigned to that client.

Information Security and Data Privacy

We have a strong focus on information securityagaivacy and the protection of our clients’ anélititustomers’ confidential
information. We have made significant investmeatsttengthen our information security posture amdqeols to ensure compliance with the
established confidentiality policies and the lawd aegulations governing our activities. These gtrents involve ensuring we have the
appropriate people, processes and technology @ ptaprotect information throughout its life cycle

We seek to protect our clients’ information andex@hto information security and data privacy stadslan 2014, EXL received an
award for excellence in information security byustty association NASSCOM and the Data Securityn€iwf India (“DSCI"). This award
recognized EXL as an “industry leader” in the BPMegory for our industry-first initiatives in infloration security.

According to the needs of our clients as well &srdgulatory requirements of the geographies irckvhie operate, most of our delivery
centers are certified in regard to quality, infotima security and employee safety, such as thed@@1:2008 standard for quality manager
system, the ISO 27001:2013 standard for our inftionaecurity management system and the OHSAS 18007 standard for our
occupational health and safety management systeme $f our centers in the Philippines and certhémtprocesses in other operation
centers in India are certified as compliant wite Beyment Card Industry Data Security Standarde&h¥¥e received an unqualified SSAE
(SOC I—Type Il) report on general controls for sevelelivery centers and certain client operatiprieesses.

EXL offers managed hosting environments for our &paolutions in the insurance and healthcare @sti€lients who adopt our
BPaaS solutions on a managed hosted basis ared#drighly reliable, scalable, and secure hogtimgronment. The technology applicati
are hosted in ISO 27001certified, SSAE16 SOC1 CampTier 4 data centers that are proactively ntwad and managed 24 hours a day to
meet the client’s business requirements.

We have a robust wide area network and interndtiefecommunications capacity to support our gldaainess operations. Our
infrastructure is built to industry standards, legeng leading technology providers and partners. liisiness continuity management
includes plans to mitigate and manage operatiosiad by building resilience and redundancy in @ed¢ommunications and network
infrastructure, applications and IT infrastructurglities and power, and trained talent acrosssauvice delivery locations.

Operational Excellence, Process Compliance and Migtions

We believe our reputation for operational exceleeiscwidely recognized by our clients and is andngnt competitive advantage. We
use Lean and Six Sigma, which are data-driven naetllbgies for eliminating defects
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in any process, to identify process inefficien@es improve productivity in client and support preses. We have an independent quality
compliance team to monitor, analyze, provide feeltman and report process performance and complidn@ldition, we have a customer
experience team to assess and improvecestbmer experience for all processes. Currentiyhave over 600 quality compliance analysts
customer experience analysts.

For most of our operations processes, we repodgsoperformance on B-ProMPNY', our proprietary web-based application. B-
ProMPT™ includes process control capabilities such asaligishboards for evaluating process managememieaafmmance at any level
within an organization, including tracking the imidiual performance of agents, supervisors and ahgloyees. B-ProMPT includes
advanced analytics capacity to provide Six Sidraaed process analysis, including trend analysisjlmition analysis and correlation anal
and tracking.

We combine in-depth knowledge of our core indusegtors with proven expertise in transitioning cignts’ business operations to ¢
offshore and onshore delivery centers, and adreimig} and managing such operations. We have sdatigssansferred approximately 1,21
processes covering a broad array of products awétes to our operations centers, including apprately 130 new processes that were
transitioned by EXL in 2014. We have developed patpry digitally enabled migration platform thattamates EXL’'s migration
methodology and capability. This proprietary migratplatform leverages EXL’s vast experience in aging process migrations with
industry-best practices and cutting-edge digitalsoThe platform is agile, geography-agnostictammszable and enhances control and
auditability.

Employees

As of December 31, 2014, we had a headcount obappately 22,800 employees, with approximately 00,2mployees based in India
and approximately 3,400 employees in the Philippivée have approximately 1,600 employees in the 108 employees in the U.K., and
500 employees in the Czech Republic, Bulgaria amah&hia. None of our employees are unionized. We Ingver experienced any work
stoppages and believe that we enjoy good emplatagans.

Hiring and Recruiting

Our employees are critical to the success of osmiass. Accordingly, we focus on recruiting, traghand retaining our professionals.
We have developed effective strategies that erabkfficient recruitment process. We have approteipa 00 employees dedicated to
recruitment. Some of the strategies we have addptadrease efficiency in our hiring practiceslium® the utilization of online voice
assessments and a centralized hiring center. @uaglgolicies focus on identifying high quality elopees who demonstrate a propensity for
learning, contribution to client services and gtowEandidates must undergo numerous tests andiser before we extend offers for
employment. We also conduct background checks ndigdates, including criminal background checks, retgermitted and as required by
clients or on a sample basis. In addition, wherenjteed and required for client services, we parfeandom drug testing on the workforce on
a regular basis. In 2014, we hired approximateld@ new employees. We also have an employee refeagram that provides us with a ¢
effective way of accessing qualified potential enygles.

We offer our employees competitive compensatiorkages that include incentive-based compensatiorofiada variety of benefits
that vary by facility, including free transportaod from home in certain circumstances, subsidizedls and free access to recreational
facilities that are located within some of our griEms centers. Our attrition rate for employees Wwad been with EXL for more than 180
days was 32.3% and 25.8% for the year ended Deae3iih2014 and 2013, respectively. As competitiondr industry increases, our
turnover rate could increase. See “Item 1A. Ristt&id—Risks Related to Our Business—We may fadlttact and retain enough
sufficiently trained employees to support our opieres, as competition for highly skilled personiseintense and we experience significant
employee turnover rates.”
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Capability Development and Training

We have a strong focus on the capability develograed training of our employees. We have built wposld class global learning
platform, which we believe acts as a crucial ddfgrator for us in the marketplace and amongseoysloyees. Our learning and development
teams partner with business units and corporatetifums to create an integrated talent developmertgss focusing on skill development, the
needs of our clients and industry certificationr @ams of training consultants seek to teach imghlsading capabilities to our employees
help us serve our clients better. We provide cugtedhsolutions to different businesses based ogrgedy, industry, domain and processes,
in close collaboration with our clients. Our tealsoaconducts mandatory legal and compliance relagécing globally for all of our
employees. In 2014, we delivered approximately 0 dan days of training which resulted in increasegloyee engagement, better
retention and higher client satisfaction.

Regulation

Because of the diverse and highly complex natuieuofervice offerings, our operations are sulifeet variety of rules, regulations and
statutes. Several U.S. and foreign federal and sig¢ncies regulate aspects of our business. Iticagaur clients may contractually require
that we comply with certain rules and regulatidme tare applicable to their specific industry. &alto comply with any applicable laws and
regulations could result in restrictions on ouligibto provide our products and services, as welthe imposition of civil fines and criminal
penalties, which could have a material adverseeffe our operations.

We are one of the few service providers that cawige third-party administrator insurance servites India and the Philippines,
having been licensed or exempted from, or not stihje licensing in 45 states and 16 states, réisgede Additionally, we are licensed or
otherwise eligible to provide third-party admingttr services in all states within the U.S. Certdinour debt collection, utilization review,
workers compensation utilization review and teldtating services require us to maintain licensesious jurisdictions or require certain
categories of our professionals to be individultlgnsed. Our facility in Manila, Philippines, isaedited by URAC (Utilization Review
Accreditation Commission), a leading healthcare eshacation accreditation organization. We contittuebtain licenses required by our
business operations.

Our operations are also subject to compliance itariety of other laws, including the U.S. fedexmatl state regulations that apply to
certain portions of our business such as the Fa&di€CReporting Act, the Gramm-Leach-Bliley Actethlealth Insurance Portability and
Accountability Act of 1996, the Health Informatidiechnology for Economics and Clinical Health Ac609(“HITECH"), the Truth in
Lending Act, the Fair Credit Billing Act, the FedéiTrade Commission Act and Federal Deposit Insted@orporation rules and regulations.
We must also comply with applicable regulationatieb to health and other personal information Wafprocess as part of our services.
Additionally, our client contracts may specify atlegulatory requirements we must meet in conneatiith the services we provide. We
provide our employees with training for applicalale/s and regulations.

We benefit from tax relief provided by laws andutagions in India and the Philippines. Regulatiémor business by the Indian
government affects us in several ways. During diséfive years, we either established or acquied centers that are eligible for tax benefits
under the Special Economic Zones Act, 2005 (theZ'8Et"). The SEZ Act introduced a 15-year tax haljdgscheme for operations
established in designated special economic zori8#48"). Under the SEZ Act, qualifying operations aligible for a deduction from taxable
income equal to (i) 100% of their export profitgided for the first five years from the commenceina&ioperations; (ii) 50% of such export
profits for the next five years; and (i) 50% bietexport profits for a further five years, subjectatisfying certain capital investment
requirements. The SEZ Act provides, among othdrictieons, that this holiday is not available toeogations formed by splitting up or
reconstructing existing operations or transfergsgsting plant and equipment (beyond a prescribeil)lto new SEZ locations. We anticipate
establishing additional operations centers in S&@Zsther tax advantaged locations in the future. ‘8®em 1A—Risk Factors—Risks
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related to the International nature of our busire@sir financial condition could be negatively afettf foreign governments introduces new
legislation, reduce or withdraw tax benefits arnlteotincentives currently provided to companies imitsur industry or if we are not eligible
for these benefits.”

We also benefit from a corporate tax holiday in Btélippines for our operations centers establighede over the last six years. The
company registered with the Philippines Economin&@uthority (“PEZA”) and is, inter-alia, eligibler income tax exemption for four
years. This exemption incentive may be extendexbitain instances upon fulfillment of certain cdiudis. Following the expiry of the t¢
exemption, income generated from centers in Phiflggowill be taxed at the prevailing annual taxerathich is currently 5% on the gross
income.

Available Information

We file annual, quarterly and current reports, gretatements and other information with the Seiesriatnd Exchange Commission (the
“SEC") under the Securities Exchange Act of 193amended (the “Exchange Act”). You may read amy ¢bis information at the Public
Reference Room of the SEC, Room 1580, 100 F Stxet, Washington, D.C. 20549. You may obtain infation about the Public
Reference Room by calling the SEC at 1-800-SEC-0BBaddition, the SEC maintains a website (htimMv.sec.gov) that contains reports,
proxy and information statements, and other infdiomaregarding issuers that file electronicallyahgh the EDGAR System.

We also maintain a website at http://www.exlsengoe. Information on our website does not consitupart of, nor is it incorporated
in any way, into this Form 10-K. We make availalitee of charge, on our website our annual repmtsorm 10-K, quarterly reports on
Form 10-Q, proxy statements, current reports omR&K and amendments to those reports filed oridhied pursuant to Section 13(a) or 15
(d) of the Exchange Act, as soon as reasonablyipadte after such reports are electronically fikgth, or furnished to, the SEC.
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ITEM 1A. Risk Factors
Risks Related to Our Business
We have a limited number of clients and provide\sees to a few industries.

We have derived and believe that we will contimueérive a substantial portion of our total revenfiem a limited number of large
clients. In 2014, our ten largest clients accoufibedpproximately 50% of our total revenues. Wpet that a significant portion of our total
revenues will continue to be contributed by a ledihumber of large clients in the near future. IBss of or financial difficulties at any of o
large clients could have a material adverse effaaiur business, results of operations, finan@abion and cash flows. Moreover, the loss
of a major customer could also impact our reputeitiothe market, making it more difficult to atttand retain customers more generally.

On November 1, 2013, we received a notice of teation from the Travelers Indemnity Company (“Trarsl) under a Professional
Services Agreement, dated as of March 7, 2006,dsztwis and Travelers (as amended from time to thee'Services Agreement”).
Travelers represented a significant amount of otal revenues for the year ended December 31, 20#&8e was a reduction in 2014 rever
due to certain services being transitioned away fus throughout 2014 and due to our reimburseneehtavelers for certain of their
expenses incurred in connection with the termimafthe “disentanglement costs”). If the disentangdat between us and Travelers is not
completed in a manner that is satisfactory to Ipathies, it could further increase our expensesraneinue loss due to the termination, the
negatively impacting our business, results of aj@ma, financial condition and cash flows.

Our results of operations could be adversely afestby economic and political conditions and theeffs of these conditions on our clients’
businesses and levels of business activity.

Global economic and political conditions affect alients’ businesses and the markets they sernedbmestic and international capital
and credit markets have been experiencing volatlitd disruption for the past several years, rempih uncertainty in the financial market:
general, which includes companies in the bankimgyicial services and insurance industries to whietprovide services. Although there |
been recent improvement in general economic camditin these industries, there can be no assuthatthe economic environment will
continue to improve. Our business largely depemdsomtinued demand for our services from clients potential clients in these industries.
Adverse developments in these industries or angratblect industries to which we provide serviaadda further unfavorably affect our
business. In particular, we currently derive, arellikely to continue to derive, a significant port of our revenues from clients located in the
U.S. Any future decreases in the general levetohemic activity, such as decreases in business@mslimer spending, could result in a
decrease in demand for our services, particularyaoalytics and business transformation servibes, reducing our revenues. Continued
high unemployment rates in the U.S. could also emhhg affect the demand for our services. Otheetipments in response to economic
events, such as consolidations, restructuringeanganizations, particularly involving our clientsuld also cause the demand for our ser
to decline.

Any future disruptions in the commercial credit k&ts may impact liquidity in the global credit matlas greatly, or even more, than in
recent years, and we may not be able to predidghipact such worsening conditions will have on augeted industries in general, and our
results of operations specifically. Future turbekein global markets and economies may adversédgtadur liquidity and financial conditio
and the liquidity and financial condition of ouresits. Market disruptions may limit our ability &@cess financing or increase our cost of
financing to meet liquidity needs, and affect thdity of our customers to use credit to purchageservices or to make timely payments to
us, resulting in adverse effects on our finanateldition and results of operations. Changes inalebonomic conditions could also shift
demand to services for which we do not have coripetadvantages, and this could negatively affeetamount of business that we are able
to obtain.
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Our client contracts contain certain termination ahother provisions that could have an adverse effec our business, results of
operations and financial condition.

Most of our client contracts may be terminated by dients without cause and do not commit oumtfeo provide us with a specific
volume of business. Any failure to meet a cliemtpectations could result in a cancellation or remewal of a contract or a decrease in
business provided to us. We may not be able tacephny client that elects to terminate or notweit® contract with us, which would reduce
our revenues. The loss of or financial difficultesany of our large clients would have a matexiblerse effect on our business, results of
operations, financial condition and cash flows.

A number of our contracts allow the client, in e@rtlimited circumstances, to request a benchmiaidyscomparing our pricing and
performance with that of an agreed list of othevise providers for comparable services. Basecherrésults of the study and depending on
the reasons for any unfavorable variance, we magdpgired to make improvements in the services mugige or reduce the pricing for
services on a prospective basis to be performedruthd remaining term of the contract or our cliemild elect to terminate the contract,
which could have an adverse effect on our busimessjts of operations and financial condition. Maifiour contracts contain provisions that
would require us to pay penalties to our clientd/anprovide our clients with the right to termieahe contract if we do not meet pre-agreed
service level requirements or if we do not prowidetain productivity benefits. Failure to meet #hesquirements or accurately estimate the
productivity benefits could result in the paymehsignificant penalties by us to our clients whintturn could have a material adverse effect
on our business, results of operations and findooradition. Some of our contracts with clientsafyethat if a change of control of our
company occurs during the term of the contractctlemt has the right to terminate the contrace&ehprovisions may result in our contracts
being terminated if there is such a change in chmesulting in a potential loss of revenues. ddition, these provisions may act as a
deterrent to any attempt by a third party to aagoinr company.

We may fail to attract and retain enough sufficidpttrained employees to support our operations casnpetition for highly skilled
personnel is intense and we experience significanployee turnover rate:

Our industry is labor intensive and our succes®dég to a significant extent on our ability toadtr hire, train and retain qualified
employees, including our ability to attract emplegevith needed skills in the geographic areas iichmive operate. The industry, including
us, experiences high employee turnover. Our tumiate for employees with EXL for more than 180 slaas 32.3% and 25.8% for the year
ended December 31, 2014 and 2013, respectivelyeTifisignificant competition for professionalstwékills necessary to perform the
services we offer to our clients. Increased contipatfor these professionals could have an adweffeet on us. A significant increase in the
turnover rate among our employees, particularly ragraur higher skilled workforce, would increase wegruiting and training costs and
decrease our operating efficiency, productivity anofit margins, and could lead to a decline in dachfor our services. High turnover rates
generally do not impact our revenues as we fab®attrition rate into our pricing models by maintiag additional employees for each
process. However, high turnover rates do increaseast of revenues and therefore impact our pneditgins due to higher recruitment,
training and retention costs. High employee turndwvereases training, recruitment and retentioriscbecause we must maintain larger hir
training and human resources departments andifradseases our operating costs due to havingaltooate certain business processes al
our operations centers where we have access 8killezl workforce needed for our business. Theshtiathal costs could have a material
adverse effect on our results of operations and flaws.

In addition, our ability to maintain and renew ¢ixig engagements and obtain new business will déperdarge part, on our ability to
attract, train and retain personnel with skillst tkeep pace with the demand for outsourcing, englindustry standards and changing client
preferences. A lack of sufficiently qualified pemsel could also inhibit our ability to establishepgtions in new markets and our efforts to
expand geographically. Our failure to attract,rtrand retain personnel with the qualifications 3seaey to fulfill the needs of our existing and
future clients or to assimilate new employees ss&fedly could have a material adverse effect onbaginess, results of operations, financial
condition and cash flows.
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We have a long selling cycle for our operations neement services that requires significant fundsctamanagement resources and a lo
implementation cycle that requires significant ras@e commitments.

We have a long selling cycle for our operations agament services, which requires significant inwesit of capital, resources and t
by both our clients and us. Before committing te asr services, potential clients require us tceexisubstantial time and resources
educating them as to the value of our servicedydireg testing our services for a limited periodiaie, and assessing the feasibility of
integrating our systems and processes with th®ins clients then evaluate our services before degithether to use them. Therefore, our
selling cycle, which generally ranges from six iphéeen months, is subject to many risks and dedags which we have little or no control,
including our clients’ decision to choose altermesi to our services (such as other providers twimse offshore resources) and the timing of
our clients’ budget cycles and approval procedsesddition, we may not be able to successfullychase a contract after the selling cycle is
complete.

Implementing our services involves a significantnooitment of resources over an extended periochtd from both our clients and us.
Our clients may also experience delays in obtaimternal approvals or delays associated with teldgy or system implementations,
thereby delaying further the implementation proc€ss clients and future clients may not be willimgable to invest the time and resources
necessary to implement our services, and we mhbgofalose sales with potential clients to which kaee devoted significant time and
resources. These factors could have a materiakseledfect on our business, results of operatitimancial condition and cash flows.

Once we are engaged by a client, it may take ugsdvymonths before we start to recognize signifitaavenues.

When we are engaged by a client after the sellinggss for our operations management serviceskastfrom four to six weeks to
integrate the client’s systems with ours, and ughitee months thereafter to build up our servioghe client’s requirements and perform any
necessary transformative initiatives. Dependinghencomplexity of the processes being implemerttezke time periods may be significantly
longer. Implementing processes can be subjecttenfial delays similar to certain of those affegtthe selling cycle. Therefore, we do not
recognize significant revenues until after we hasmpleted the implementation phase.

We typically enter into long-term contracts with palients, and our failure to accurately estimathd resources and time required for our
contracts may negatively affect our profitability.

The initial terms of our operations managementreats typically range from three to five yearsmany of our operations management
contracts we commit to long-term pricing with olients and therefore bear the risk of cost overraompletion delays, wage inflation and
adverse movements in exchange rates in connecttarthvese contracts. If we fail to estimate acalyathe resources and time required for a
contract, future wage inflation rates or currenggrenge rates (or fail to accurately hedge oureniy exchange rate exposure) or if we fg
complete our contractual obligations within the ttaated timeframe, our revenues and profitabiligyrbe negatively affected.

Consistency in our revenues from period to periogpgnds in part on our ability to reflect the chamgj demands and needs of our existing
and potential clients. If we are unable to adjustiopricing terms or the mix of products and serviege provide to meet the changing
demands of our clients and potential clients, owdiness, results of operations and financial condit may be adversely affected.

A significant portion of our contracts use a prigcimodel that provides for hourly or annual billirages. Industry pricing models are
evolving, however, and we anticipate that clienss/rimcreasingly request transaction-based, outdo&sed or other pricing models. If we are
unable to obtain operating efficiencies or if weke@accurate assumptions for contacts with traimabased pricing, our profitability may
be negatively affected. If we are unable to adaptoperations to evolving pricing protocols, ousuks of operations may be adversely
affected or we may not be able to offer pricing fbattractive relative to our competitors.

21



Table of Contents

In addition, the services we provide to our clieantsl the revenues and income from those servicgsledine or vary as the type and
guantity of services we provide under those cotdralianges over time, including as a result ofifaishthe mix of products and services we
provide. Furthermore, our clients, some of whichehaxperienced significant and adverse changd®inprospects, substantial price
competition and pressures on their profitabilitgyé in the past and may in the future demand peidactions, automate some or all of their
processes or change their operations managematggstrby moving more work in-house or to other peks, any of which could reduce our
profitability. Any significant reduction in or thelimination of the use of the services we proviany of our clients, or any requirement to
lower our prices, would harm our business.

Our profitability will suffer if we are not able t@ppropriately price our services or manage our efsatilization levels.

Our profitability is largely a function of the effency with which we utilize our assets, in partéewour people and our operations
centers, and the pricing that we are able to olftaiour services. Our asset utilization levelsafected by a number of factors, including
ability to transition employees from completed paig to new assignments, attract, train and retaiployees, forecast demand for our
services and maintain an appropriate headcouradh ef our locations, as well as our need to deéeli@sources to employee training and
development and other typically nchargeable activities. The prices we are able &wgghfor our services are affected by a numbeadbfs
including our clientsperceptions of our ability to add value through sevices, substantial price competition, introgucbf new services (
products by us or our competitors, our ability tocurately estimate, attain and sustain revenues ft@nt engagements, our ability to
estimate resources for long-term pricing, margims eash flows for long-term contracts and genezahemic and political conditions.
Therefore, if we are unable to appropriately pdoe services or manage our asset utilization levleése could be a material adverse effect on
our business, results of operations and financiatition.

Our analytics and business transformation servia® cyclical and based on specific projects invalyishort-term contracts.

Our analytics and business transformation serviags) as our analytics, finance transformation@retations and consulting services,
are cyclical and can be significantly affected layiations in business cycles. Changes in the dezslbr the scope of work required for
compliance with the requirements of legislationlayble to our clients could have a significant aopon certain service offerings of our
analytics and business transformation servicesbasi

In addition, a significant portion of our analytiaad business transformation services consistexfiip projects with contract terms
generally not exceeding one year and may not pedagoing or recurring business for us once thgepris completed. These contracts also
usually contain provisions permitting terminatidritte contract after a short notice period. Thersterm nature and specificity of these
projects could lead to material fluctuations andartainties in the revenues generated from progidimalytics and business transformation
services.

Our operating results may experience significantrigbility and as a result it may be difficult for sito make accurate financial forecasts.

Our operating results may vary significantly froeripd to period. Although our existing agreemenithwriginal terms of three or ma
years provide us with a relatively predictable rawebase for a substantial portion of our busirtesslong selling cycle for our services ¢
the budget and approval processes of prospecimgtsimake it difficult to predict the timing of teming into definitive agreements with new
clients. The timing of revenue recognition undewriient agreements also varies depending on wheenamplete the implementation phase
with new clients. The completion of implementatiaries significantly based upon the complexityhe processes being implemented.
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Our period-to-period results have in the past aag aiso in the future fluctuate due to other fagtorcluding client losses, delays or
failure by our clients to provide anticipated besis, variations in employee utilization rates résglfrom changes in our clients’ operations,
delays or difficulties in expanding our operati@esnters and infrastructure (including hiring newpkayees or constructing new operations
centers), changes to our pricing structure ordhaur competitors, currency fluctuations, seasghahges in the operations of our clients and
other events identified in this Annual Report omd.0-K. Our revenues are also affected by chamgpscing under our contracts at the
time of renewal or by pricing under new contratiisaddition, most of our contracts do not commit clients to provide us with a specific
volume of business. Further, as we increase owlihies utilizing technology service platformsdaother softwardsased services, we exp
that revenues from such services will continuertimgin proportion to our total revenues. Revenuemfannual maintenance and support
contracts for our software platforms provide ugwetrelatively predictable revenue base whereanteas from new license sales and
implementation projects have a long selling cycid & is difficult to predict the timing of when &lu new contracts will be signed which may
lead to fluctuations in our short term revenuestiidse factors may make it difficult to make aetarfinancial forecasts or replace anticip
revenues that we do not receive as a result of/s@aimplementing our services or client lossésul actual results do not meet any
estimated results that we announce, or if we uredérpn market expectations as a result of suctofactrading prices for our common stock
could be adversely affected.

Our senior management team is critical to our camtied success and the loss of one or more membemiosenior management team
could harm our business.

Our future success substantially depends on thénced services and performance of the membersiofnanagement team and other
key employees possessing technical and busineabitiips, including industry expertise, that aifficult to replace. Specifically, the loss of
the services of Rohit Kapoor, our Vice Chairman &ief Executive Officer, could seriously impairrability to continue to manage and
expand our business. There is intense competitioexXperienced senior management and personnetewditimical and industry expertise in
the industry in which we operate, and we may natliie to retain these officers or key employeethdigh we have entered into employn
and non-competition agreements with all of our exige officers, certain terms of those agreemerdyg not be enforceable and in any event
these agreements do not ensure the continued s@fvibese executive officers.

In addition, we currently do not maintain “key pam8insurance covering any member of our manageteanh. The loss of any of our
key employees, particularly to competitors, couddddna material adverse effect on our businessltsesfioperations, financial condition and
cash flows.

Our inability to effectively manage our rapid infigructure and personnel growth could have a maté@averse effect on our operations,
results of operations and financial condition.

Since we were founded in April 1999, we have exqraréd rapid growth and significantly expanded qaerations. We have nineteen
operations centers in India, six operations ceritetise U.S., five operations centers in the Philies and one operations center in each of
Bulgaria, Romania, and the Czech Republic. Furtheracquired multiple regional offices as part eéioOverland and Blue Slate acquisiti
during the year 2014. Our headcount has increased dpproximately 1,800 on December 31, 2002 toapmately 22,800 on December
2014. We expect to develop and improve our intesgsiems in the locations where we operate in dadaddress the anticipated continued
growth of our business. We are also continuingtik lfor operations centers at additional locatioutside of our current operating
geographies. We believe expanding our geograpisie bboperations will provide higher value to oliertts by decreasing the risks of
operating from a single country (including potehsiaortages of skilled employees, increases in veagés during strong economic times and
currency fluctuations), while also giving our clismccess to a wider talent pool and establishingsa in countries that may be competitiv
the future. However, we may not be able to effedyivnanage our infrastructure and employee expansjoen additional operations centers
or hire additional skilled employees as and whe&y #ire required to meet the ongoing needs of éemts, and we may not be able to
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develop and improve our internal systems. We ag¢smino manage cultural differences between our@yeplpopulations and that may create
a risk for employment law claims. Our inabilityégecute our growth strategy, to ensure the contirmakequacy of our current systems or to
manage our expansion effectively could have a nadidverse effect on our business, results ofaijmars, financial condition and cash
flows.

We may engage in strategic acquisitions or transacs, which could have a material adverse effectaur business, results of operations
and financial condition.

As part of our business strategy, we intend toinoetto selectively consider acquisitions or inmestts, some of which may be
material. Through the acquisitions we pursue, wg sggek opportunities to expand the scope of owtiexi services, add new clients or enter
new geographic markets. We have completed nineisitiqas since our inception in April 1999. Ther@nde no assurance that we will
successfully identify suitable candidates in thieifel for strategic transactions at acceptable pricave sufficient capital resources to finance
potential acquisitions or be able to consummatedasyred transactions. Our failure to close traiisas with potential acquisition targets for
which we have invested significant time and resesiaould have a material adverse effect on oundiaécondition and cash flows.

Acquisitions, including completed acquisitions, dhxe a number of risks, including diversion of mgement’s attention, ability to
finance the acquisition on attractive terms, failto retain key personnel or valuable customegs| lgabilities and the need to amortize
acquired intangible assets, any of which could reweaterial adverse effect on our business, restitiperations, financial condition and ¢
flows. Future acquisitions may also result in theurrence of indebtedness or the issuance of additequity securities.

The intellectual property of an acquired busineay fve an important component of the value thatgveeto pay for such a business.
However, such acquisitions are subject to the tisasthe acquired business may not own the irttelté property that we believe we are
acquiring, that the intellectual property is depamdupon licenses from third parties, that the aediubusiness infringes upon the intellectual
property rights of others or that the technologggioot have the acceptance in the marketplacevthanhticipated.

We could also experience financial or other setbdftkansactions encounter unanticipated problénetiding problems related to
execution, integration or underperformance relativprior expectations. Our management may notibeta successfully integrate any
acquired business into our operations or maintairstandards, controls and policies, which coulehamaterial adverse effect on our
business, results of operations and financial damrmdiConsequently, any acquisition we do compteds not result in long-term benefits to
us.

Following the completion of an acquisition, we niewe to rely on the seller to provide administratimd other support, including
financial reporting and internal controls, and otfnensition services to the acquired business foeriod of time. There can be no assurance
that the seller will do so in a manner that is atakle to us.

We may not be able to realize the entire book vadfigoodwill and other intangible assets from acaitions.

As of December 31, 2014, we had $139.6 milliona@ddwill and $47.0 million of intangible assets. YWariodically assess these assets
to determine if they are impaired and we monitarifigpairment of goodwill relating to all acquisitis. Goodwill is not amortized but is tes
for impairment at least once on an annual basis @ctober 1 of each year, based on a number tdfancluding operating results, business
plans and future cash flows. Impairment testingadgdwill may also be performed between annual iéats event occurs or circumstances
change that would more likely than not reduce #ievialue of goodwill below its carrying amount. \flerform an assessment of qualitative
factors to determine whether the existence of aventircumstances leads to a determination th&niiore likely than not that the fair value
of a reporting unit is less than its carrying anmto@ased on the results of the qualitative assessme perform the quantitative assessme
goodwill impairment if we determine that it is mdileely than not that the fair value of a reporting

24



Table of Contents

unit is less than its carrying amount. In the exbat the book value of goodwill is impaired, amgls impairment would be charged to
earnings in the period of impairment. We cannotigsygou that future impairment of goodwill will nbave a material adverse effect on our
business, financial condition or results of operadi

If we are unable to collect our receivables from, dit bur unbilled services to, our clients, our relis of operations and cash flows could
be adversely affected.

Our business depends on our ability to successflitgin payment from our clients for work perform@éde evaluate the financial
condition of our clients and usually bill and cali®n relatively short cycles. We maintain allowes@against receivables and unbilled
services. Actual losses on client balances codfdrdrom those that we currently anticipate arslaaesult, we might need to adjust our
allowances. There is no assurance that we willrately assess the creditworthiness of our cligvessroeconomic conditions, such as the
credit crisis that began in 2008 and the relatethdil in the global financial system, could alssuk in financial difficulties for our clients,
including limited access to the credit marketspimsncy or bankruptcy, and, as a result, could ealients to delay payments to us, request
modifications to their payment arrangements thatccocrease our receivables balance, or defaulhein payment obligations to us. Timely
collection of client balances also depends on bilityato complete our contractual commitments diltland collect our contracted revenues.
If we are unable to meet our contractual requirememe might experience delays in collection of/antie unable to collect our client
balances, and if this occurs, our results of opmratand cash flows could be adversely affecteddufition, if we experience an increase ir
time to bill and collect for our services, our célsiiws could be adversely affected.

Employee wage increases may prevent us from susgigiour competitive advantage and may reduce ouofiirmargin.

Our most significant costs are the salaries aratedlbenefits of our operations staff and otherleyaes. For example, wage costs in
India have historically been significantly loweathwage costs in the U.S. and Europe for compasMilgd professionals, which has been
one of our competitive advantages. However, becafisgpid economic growth in India, increased dedhfion outsourcing services from Ini
and increased competition for skilled employedsiha, wages for comparably skilled employees oidrare increasing at a faster rate the
the U.S. and Europe, which may reduce this conipetitdvantage. We may need to increase the le¥elnployee compensation more
rapidly than in the past to remain competitive timeecting and retaining the quality and numberraptoyees that our business requires. W
are generally higher for employees performing azdyand business transformation services thasrfgsloyees performing operations
management services. As the scale of our analtiddbusiness transformation services increasess\aga percentage of revenues will
likely increase. To the extent that we are not &bleontrol or share wage increases with our diemage increases may reduce our margins.
We will attempt to control such costs by our effdd add capacity in locations where we considegenavels of skilled personnel to be
satisfactory, but we may not be successful in dsmg

We face significant competition from U.S.-based amoin-U.S.-based BPM and IT companies and from olieats, who may build shared
services centers to perform these services themesekither ii-house, in the U.S. or through offshore groups other arrangements.

The market for outsourcing services is highly cotitipe, and we expect competition to intensify ancrease from a number of sourc
We believe that the principal competitive factor®ur markets are breadth and depth of processtesgeknowledge of industries served,
service quality, the ability to attract, train ardain qualified people, compliance rigor, globeligery capabilities, price and sales and client
management capabilities. We also face competitiom fnon-U.S based outsourcing and IT companies (including thosiee U.K. and India
and U.S.based outsourcing and IT companies. Further, ataligy choose to use its own internal resourcéeraéhan engage an outside fi
to perform the types of services we provide. Initala the trend toward offshore outsourcing, intional expansion by foreign and
domestic competitors and continuing
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technological changes, such as cloud computind regult in new and different competition for o@ngces. These competitors may include
entrants from the communications, software and detaorking industries or entrants in geograph@atmns with lower costs than those in
which we operate. Some of these existing and futarepetitors have greater financial, personnelaihdr resources, a broader range of
service offerings, greater technological expertisere recognizable brand names and more establiste@nships in industries that we
currently serve or may serve in the future. In iddj some of our competitors may enter into sgriater commercial relationships among
themselves or with larger, more established congsaini order to increase their ability to addregntineeds, or enter into similar
arrangements with potential clients. The trend uitisvendor relationships has been growing, whiohld reduce our revenues to the extent
that we are required to modify the terms of ouatiehship with clients or that clients obtain seed from other vendors. Increased
competition, our inability to compete successfalgainst competitors, pricing pressures or lossarket share could result in reduced
operating margins, which could harm our busine=ssylts of operations, financial condition and cias.

We expect competition to intensify in the futurenasre companies enter our markets. Increased cdtiopehay result in lower prices
and volumes, higher costs for resources, espegaliple, and lower profitability. We may not beeatd supply clients with services that they
deem superior and at competitive prices and we losgybusiness to our competitors. Any inabilitctanpete effectively would adversely
affect our business, results of operations andfie condition.

We may disrupt our clients’ operations as a resoftinadequate service or other factors, includinglécommunications or technology
downtime or interruptions.

The services we provide are often critical to dients’ businesses, and any failure to provide those s=s\dould result in a reduction
revenues or a claim for substantial damages agasnsegardless of whether we are responsiblén&drfailure. Most of our agreements with
clients contain service level and performance meguénts, including requirements relating to theiguaf our services. Failure to
consistently meet service requirements of a clerdrrors made by our employees in the course lofadting services to our clients could
disrupt the client’s business and result in a rédndn revenues or a claim for damages againsAdditionally, we could incur certain
liabilities if a process we manage for a clientevi result in internal control failures or prodagserrors, or impair our client’s ability to
comply with its own internal control requirements.

Our dependence on our offshore operations cergqusres us to maintain active voice and data conications among our operations
centers, our international technology hubs andcbents’ offices. Although we maintain redundartifities and communications links,
disruptions could result from, among other thirtgshnical breakdowns, computer glitches and virasesweather conditions. We also
depend on certain significant vendors for facititgrage and related maintenance of our main teogg@quipment and data at those
technology hubs. Any failure by these vendors tdgoe those services, any temporary or permanesstdd our equipment or systems, or any
disruptions to basic infrastructure like power égldcommunications could impede our ability to pdevservices to our clients, have a
negative impact on our reputation, cause us todberts, reduce our revenues and harm our business

Our contractual limitations on liability with our &ients and third parties may not be enforceable.

Under most of our agreements with our clients,lialnility for breach of certain of our obligatioisgenerally limited to actual damages
suffered by the client and is typically cappedhat fees paid or payable to us for a period of timder the relevant agreement. These
limitations and caps on liability may be unenfottgesor otherwise may not protect us from liabifitly damages. In addition, certain liabiliti
such as claims of third parties for which we maydxgired to indemnify our clients, including inégltual property infringement claims, or
liability for fraud or breaches of confidentialitgre generally not limited under those agreem@&wdsause our agreements are governed by
laws of multiple jurisdictions, the interpretatiohcertain provisions, and the availability of @#ntdefenses to us, may vary, which, in certain
circumstances, may contribute to uncertainty dhéascope of our potential liability.
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Our business could be negatively affected if weuintegal liability, including with respect to our@ntractual obligations, in connection
with providing our solutions and services.

If we fail to meet our contractual obligations aherwise breach obligations to our clients, we ddié subject to legal liability. We may
enter into non-standard agreements because weEateimportant economic opportunity by doing sdecause our personnel did not
adequately adhere to our guidelines. In additiea,contracting practices of our competitors mayseaontract terms and conditions that are
unfavorable to us to become standard in the madeaplf we cannot or do not perform our obligatipwe could face legal liability and our
contracts might not always protect us adequatetuth limitations on the scope and/or amount ofgmiential liability. If we cannot, or do
not, meet our contractual obligations to provideisons and services, and if our exposure is negadtely limited through the enforceable
terms of our agreements, we might face signifidegsl liability and our business could be adverséfgcted.

Our business could be materially and adversely aféal if we do not protect our intellectual propenby if our services are found to infring
on the intellectual property of others.

Our success depends in part on certain methodalggiiactices, tools and technical expertise weatih providing our services. We
engage in designing, developing, implementing aadtaining applications and other proprietary matsr In order to protect our rights in
these various materials, we may seek protectioewmndde secret, patent, copyright and trademavk.l&/e also generally enter into
confidentiality and nondisclosure agreements withalients and potential clients, and third pargpaors, and seek to limit access to and
distribution of our proprietary information. Forroemployees and independent contractors, we géyneeguire confidentiality and work-for-
hire agreements. These measures may not prevesgppnégpriation or infringement of our intellectuabperty or proprietary information and
a resulting loss of competitive advantage.

We submit from time to time patent applicationsdertain proprietary technology. We also have stiiechiand expect to continue to
submit U.S. federal and foreign trademark applacetifor names and designations of our company aridus business lines and service
offerings. We may not be successful in obtainingnaintaining patents or trademarks for which weehapplied.

We may be unable to protect our intellectual propand proprietary technology effectively, whichyralow competitors to duplicate
our technology and products and may adversely affigcability to compete with them. To the extdrttwe do not protect our intellectual
property effectively through patents or other meatiser parties, including former employees, wittowledge of our intellectual property
may leave and seek to exploit our intellectual propfor their own or others’ advantage. We maylmfable to detect unauthorized use and
take appropriate steps to enforce our rights, awydsach steps may not be successful. Infringemgititers of our intellectual property,
including the costs of enforcing our intellectuabperty rights, may have a material adverse effaaur business, results of operations and
financial condition.

In addition, competitors or others may allege thatsystems, processes, marketing or technologigsge on their intellectual proper
rights, including patents. Non-practicing entitedso have been bringing patent infringement claams more frequent basis. We could be
required to indemnify our clients if they are siogda third party for intellectual property infringent arising from materials that we have
provided to the clients in connection with our seeg and deliverables. We may not be successfigfiending against any intellectual
property claims or in obtaining licenses or an agrent to resolve any intellectual property dispu@sen the complex, rapidly changing and
competitive technological and business environnrenthich we operate, and the potential risks anteuminties of intellectual property-
related litigation, we cannot provide assurancasadhfuture assertion of an infringement claim agaiis or our clients will not cause us to
alter our business practices, lose significantmeaes, incur significant license, royalty or tectogyl development expenses, or pay significant
monetary damages. Any such claim for intellectuapprty infringement may have a material adverfecebn our business, results of
operations and financial condition.
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New and changing corporate governance and publisaosure requirements add uncertainty to our congpice policies and increase ol
costs of compliance.

Changing laws, regulations and standards relatirmgtounting, corporate governance and publicalsce, including the Sarbanes-
Oxley Act of 2002, the Dodd-Frank Wall Street Refaand Consumer Protection Act, other SEC regulati@onsumer Financial Protection
Bureau and the NASDAQ Global Select Market rules,aeating uncertainty for companies like ourseSenlaws, regulations and standards
may lack specificity and are subject to varyingiptetations. Their application in practice mayleg@ver time, as new guidance is provided
by regulatory and governing bodies. This could Itaawcontinuing uncertainty regarding compliancattars and higher costs of compliance
as a result of ongoing revisions to such corpagateernance standards.

In particular, our efforts to comply with Sectio@4of the SarbaneSxley Act of 2002 and the related regulations rduy our require
assessment of our internal controls over finarrejpbrting and our external auditors’ audit of thesessment requires the commitment of
significant financial and managerial resources.dMesistently assess the adequacy of our intermdtals over financial reporting, remediate
any control deficiencies that may be identified] aalidate through testing that our controls arfioning as documented. While we do not
anticipate any material weaknesses, if managentemirandependent auditor fail in the future togde us with an unqualified report as to
the adequacy and effectiveness, respectively, oindernal controls over financial reporting fottdue year ends, it could result in adverse
consequences to us, including, but not limitedatlmss of investor confidence in the reliabilityafr financial statements, which could cause
the market price of our stock to decline.

We are committed to maintaining high standardsogparate governance and public disclosure, aneffarts to comply with evolving
laws, regulations and standards in this regard hasted in, and are likely to continue to resulincreased general and administrative
expenses and a diversion of management time agwtiatt from revenue-generating activities to coanptie activities. In addition, the laws,
regulations and standards regarding corporate gamee may make it more difficult for us to obtairedtor and officer liability insurance.
Further, our board members, chief executive offaoad chief financial officer could face an incresisk of personal liability in connection
with their performance of duties. As a result, wayrface difficulties attracting and retaining gfietl board members and executive officers,
which could harm our business. If we fail to compiyh new or changed laws, regulations or standafd®rporate governance, our business
and reputation may be harmed.

We may not be fully insured for all losses we magur.

Although we attempt to limit and mitigate our lilityi for damages arising from negligent acts, esror omissions through contractual
provisions, limitations of liability set forth inup contracts may not be enforceable in all instarmranay not otherwise protect us from
liability for damages. In addition, certain liakigis, such as claims of third parties for whichmay be required to indemnify our clients, are
generally not limited under those agreements. We a@buld be sued directly for claims that coulasigmificant, such as claims related to
breaches of privacy or network security, infringetnaf intellectual property rights, violation of g& and hour laws, or systemic
discrimination. Although we have general liabilihsurance coverage, including coverage for errommssions, property damage or loss
breaches of privacy and network security, that caye may not continue to be available on reasorialiies or in sufficient amounts to cover
one or more large claims, and our insurers mayalisccoverage as to any future claim. Insuranec®isavailable for certain types of claims,
including patent infringement, violation of wagedamour laws, failure to provide equal pay in th&lJand our indemnification obligations to
our clients based on employment law. The succeashértion of one or more large claims againshaiséare excluded from our insurance
coverage or exceed available insurance coveragdamyges in our insurance policies (including ptemincreases, the impaosition of large
deductible or co-insurance requirements, or owrrgrs’ disclaimer of coverage as to future claimmelld have a material adverse effect on
our business, reputation, results of operationgyitial condition and cash flows.
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We may increase the range of services that we glexd our clients and our business and future presgs are difficult to evaluate.

We are exploring opportunities to provide servitted we have not provided to date. Should we decidspand our service offerings,
our results of operations may be negatively affdigring any transition or growth period beforetsoéferings achieve profitability. For
example, we may need to expand our training ofexisting employees or recruit new, specially-trdieenployees to provide these services,
which could increase our costs of revenues disptimpately to the revenues generated by such ssvidther challenges we may face
include the diversion of our management’s attentiditmacting and retaining clients for such sersjéetegrating any new services into our
current suite of services and managing any regutfiowth in our operations.

Failure to adhere to the regulations that govern obusiness could have an adverse impact on our @piens.

Our clients’ business operations are often suligentgulation, and our clients may require thatpggform our services in a manner that
will enable them to comply with applicable regutaits. Our clients are located around the world,thedaws and regulations that apply
include, among others, United States federal lawh sis the Gramm-Lead}liley Act and the Health Insurance Portability akecountability
Act, state laws on third party administration seeg and utilization review services or state lawslebt collection in the United States and
Financial Services Act in the United Kingdom aslvasl similar consumer protection laws in other ¢gaa in which our clients’ customers
are based. Failure to perform our services in anmiatihat complies with any such requirements coesdlt in breaches of contracts with our
clients. In addition, we are required under varilawes to obtain and maintain permits and licensestfe conduct of our business in all
jurisdictions in which we have operations, incliglindia, and, in some cases, where our clientsvear services, including the Unit
States and Europe. If we do not maintain our liesreg other qualifications to provide our servioeg we do not adapt to changes in
legislation or regulation, we may have to ceaseaifmms in the relevant jurisdictions and may netble to provide services to existing
clients or be able to attract new clients. In dddijtwe may be required to expend significant resesiin order to comply with laws and
regulations in the jurisdictions mentioned abovay Aailure to abide by regulations relating eitt@pur business or our clients’ businesses
may also, in some limited circumstances, resutivil fines and criminal penalties for us. Any sumasing of operations or civil or criminal
actions may have a material adverse effect on vsinbss, results of operations and financial candit

We may face difficulties in delivering complex amarge projects for our clients that could causeattits to discontinue their work with us,
which in turn could harm our business.

We are expanding the nature and scope of our engags. Our ability to effectively offer a wider ldth of end-to-end business
solutions depends on our ability to attract exgn new clients to these expanded service offsrifg obtain engagements for such complex
and large projects, we also are more likely to cetapvith large, well-established international edtisg firms, resulting in increased
competition and marketing costs. Accordingly, waraa be certain that our new service offerings efilectively meet client needs or that we
will be able to attract existing and new clientshese expanded service offerings. The increassatibr of our service offerings may result in
larger and more complex projects with our cliefitsis will require us to establish closer relatiopshwith our clients and a thorough
understanding of their operations. Our ability ste®lish such relationships will depend on a nunabéactors, including the proficiency of
our employees and management. Our failure to dediervices that meet the requirements specifiedubyclients could result in termination
of client contracts, and we could be liable to clignts for significant penalties or damages. Lafgejects may involve multiple engageme
or stages, and there is a risk that a client mapsh not to retain us for additional stages or ozmgcel or delay additional planned
engagements. These terminations, cancellationslaysl may result from factors that have little ottring to do with the quality of our
services, such as the business or financial camddf our clients or the economy generally. Suatceliations or delays make it difficult to
plan for project resource requirements and ina@iesan such resource planning and allocation nzaseta negative impact on our
profitability.
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We may be unable to service our debt or obtain #ddal financing on competitive terms.

Our credit agreement contains covenants which regamong other things, maintenance of certaimfiied ratios, indebtedness and
also, under certain conditions, restrict our apiid pay dividends, repurchase common shares akd pther restricted payments as define
the credit agreement. The credit agreement proYates $50 million revolving credit facility inclidg a letter of credit sub-facility. We have
an option to increase the commitments under thaitdiaility, subject to certain approvals and cidiods as set forth in the credit agreement.
Our credit facility has a maturity date of OctoRdr 2019 and is voluntarily prepayable from timeitee without premium or penalty. Our
cash flow from operations provides the primary sewf funds for our debt service payments. If asicflow from operations declines, we
may be unable to service or refinance our currebt dhich could adversely affect our business @amahtial condition. In addition, we have
limited ability to increase our borrowings under euisting credit agreement. We may in the futeguire additional financing to fund one or
more acquisitions and may not be able to obtaih swiclitional financing on competitive terms or lhtwahich could restrict our ability to
complete such transactions.

Risks Related to the International Nature of Our Bisiness

We may choose to expand operations to additionalrtdes and may not be successful in maintainingrozurrent profit margins in our
new locations due to factors beyond our control.

We are currently continuing to evaluate additidnahtions outside our current operating geographi@ghich to invest in operations
centers. We cannot predict the extent of governmepport, availability of qualified workers, or metary and economic conditions in other
countries. Although some of these factors willuethce our decision to establish operations in @matbuntry, there are inherent risks beyond
our control, including exposure to currency fludtoas, political uncertainties, foreign exchangstrietions and foreign regulatory
restrictions. One or more of these factors or othetors relating to expanded international opereticould result in increased operating
expenses and make it more difficult for us to managyr costs and operations, which could harm osiness and negatively impact our
operating results.

If more stringent labor laws become applicable te ar if our employees unionize, our profitabilityay be adversely affecte

India has stringent labor legislation that protextgployee interests, including legislation thas $etth detailed procedures for dispute
resolution and employee removal and legislatiohithposes financial obligations on employers upstnrenchment. Though we are exempt
from some of these labor laws at present underptiees in some states for providers of IT-enabledises, there can be no assurance that
such laws will not become applicable to us in thteife. If these labor laws become applicable tosmaployees, it may become difficult for
to maintain flexible human resource policies arithat and employ the numbers of sufficiently quatifcandidates that we need or discharge
employees, and our compensation expenses may secsggnificantly. Regulations in other countriesvimch we operate also regulate our
relations with our employees.

In addition, our employees may in the future fomioms. If employees at any of our operations cartbecome eligible for union
membership, we may be required to raise wage levejsant other benefits that could result in aréase in our compensation expenses, in
which case our profitability may be adversely atféeic

The Government of India has recently focused orotlmeipational health and safety concerns experiebgavorkers in the outsourcing
industry. The introduction of legislation imposirestrictions on working hours or conditions of gsgionals in the outsourcing industry cc
have an adverse effect on our business, resutiparhtions and financial condition.
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Our financial condition could be negatively affealdf foreign governments introduces new legislatioreduce or withdraw tax benefits ar
other incentives currently provided to companiedhi our industry or if we are not eligible for thee benefits.

We are subject to income taxes in the United Seatelsother foreign jurisdictions. Our tax expense eash tax liability in the future
could be adversely affected by various factorduigiag, but not limited to, changes in tax lawgukations, accounting principles or
interpretations and the potential adverse outcoiht@xaexaminations. Changes in the valuation oédefl tax assets and liabilities, which r
result from a decline in our profitability or chaggin tax rates or legislation, could have a maltadverse effect on our tax expense.

Under the Indian Income Tax Act, 1961, our operatioenters in India, from which we derive a siguifit portion of our revenues,
benefitted up to March 31, 2011, from a ten-yedidag from Indian corporate income taxes in respétheir export profits under the
Software Technology Parks of India (“STPI”) Schehmethe absence of this tax holiday, income derifrech our Indian operations is taxed
up to the maximum tax rate generally applicablnthan enterprises, which, as of December 31, 20/, 33.99%.

During the last five years, we either establishedaguired new centers that are eligible for taxdfiégs under the Special Economic
Zones Act (the “SEZ Act”). The SEZ Act introducedBryear tax holiday scheme for operations estadétisn designated special economic
zones (“SEZs”"). Under the SEZ Act, qualifying ogenas are eligible for a deduction from taxableamz equal to (i) 100% of their export
profits derived for the first five years from thenemencement of operations; (ii) 50% of such expaorfits for the next five years; and
(i) 50% of the export profits for a further fiwears, subject to satisfying certain capital inResit requirements. The SEZ Act provides,
among other restrictions, that this holiday is awilable to operations formed by splitting up @canstructing existing operations or
transferring existing plant and equipment (beyomadescribed limit) to new SEZ locations. We anttgestablishing additional operations
centers in SEZs or other tax advantaged locatiotise future.

As our SEZ legislation benefits are phasing out,Indian tax expense may materially increase amdxtiar-tax profitability may be
materially reduced, unless we can obtain compataefits under new legislation or otherwise reduaetax liability. Similarly, alternative
minimum taxes are imposed by certain jurisdiction®therwise exempt income, which may increasdauexpense in future years.

We also benefit from a corporate tax holiday in Btélippines for our operations centers establighede over the last six years. The tax
holiday expired for one of our centers in 2014 wiltlexpire over the next few years for the othenters, which may lead to an increase in
our overall tax rate. Following the expiry of tlextexemption, income generated from centers irpgpiles will be taxed at the prevailing
annual tax rate, which is currently 5% on the ginseme.

As a result of the foregoing, our overall tax naday increase over the next few years and suchaeermay be material and may have
impact on our business, results of operations erah€ial condition.

If the transfer pricing arrangements we have amongr subsidiaries are determined to be inappropriateir tax liability may increase

U.S. and Indian transfer pricing regulations, ali a®regulations applicable in other countriesvhich we operate, require that any
international transaction involving associated mriees be at an arm’s-length price. Transactionsrey the Company’s subsidiaries and the
Company may be required to satisfy such requiresnéwtcordingly, the Company determines the pri@ngpng its associated enterprises on
the basis of detailed functional and economic asisliynvolving benchmarking against transactions rgrentities that are not under common
control. The tax authorities have jurisdiction éwiew this arrangement and in the event that ttetgrchine that the transfer price applied was
not appropriate, the Company may incur increaseddhility, including accrued interest and penadti which would cause our tax expense to
increase, possibly materially,
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thereby reducing our profitability and cash flowbe Company is currently involved in disputes with Indian tax authorities over the
application of some of its transfer pricing poli®r past years. Please see Note 16 to our auzhtegblidated financial statements for deti

Introduction of tax legislation and disputes witlax authorities may have an adverse effect on ouergions and our overall tax rate

Governments in countries in which we operate ovigeservices could enact new tax legislation, Wihiould potentially have a
material adverse effect on our business, resultgefations and financial condition. In additionr ability to repatriate surplus earnings from
our operations centers in a tax-efficient manneleigendent upon interpretations of local laws, iptesshanges in such laws and the
renegotiation of existing double tax avoidancetiesa Changes to any of these may adversely affecbverall tax rate, which would have a
material adverse effect on our business, resulbgpefations and financial condition. Additionalifya tax authority in any jurisdiction reviews
any of our tax returns and determines that thestearprices and terms we have applied are not gpipte, or that other income of our
affiliates should be taxed in that jurisdiction, may incur increased tax liability, including aceduinterest and penalties, which would cause
our tax expense to increase, possibly materidibraby reducing our profitability and cash flows.

The Company continues its legal entity rational@aproject, which began in 2013, in order to siifiypthe global legal entity structure
and remove redundancies and reduce complianceaigksosts associated with it. Furthermore, we iaklemd to optimize the tax and
financial efficiencies of the group structure. Aseault, we may carry out certain re-organizationder the tax laws of various jurisdictions in
which we operate and take certain positions toifyui@r tax neutrality for such internal re-orgaation. However, we cannot assure you that
this project will be fully implemented or implemexdtin a manner satisfactory to the Company, drjsfimplemented, that there will not be
any adverse actions brought by the tax authomtie®rtain jurisdictions if this re-organizationimsplemented.

Our global operations expose us to numerous and stimes conflicting legal and regulatory requirementand violations of these
regulations could harm our business.

Because we provide services to clients throughwitvorld, we are subject to numerous, and sometimesicting, legal rules on
matters as diverse as import/export controls, camguirements, trade restrictions, tariffs, to@tsanctions, government affairs, internal
and disclosure control obligations, data privacyg kior relations. Violations of these laws or fagjons in the conduct of our business could
result in fines, criminal sanctions against usar afficers, prohibitions on doing business, damiageur reputation and other unintended
consequences such as liability for monetary damdiges and/or criminal prosecution, unfavorablélpmity, restrictions on our ability to
process information and allegations by our cli¢héd we have not performed our contractual oblagegi Due to the varying degrees of
development of the legal systems of the countriegtiich we operate, local laws might be insuffitienprotect our rights. Our failure to
comply with applicable legal and regulatory requiemts could have a material adverse effect on osinbss, results of operations and
financial condition.

It may be difficult to enforce these intellectuabperty rights both within and outside of the UrRlia is a member of the Berne
Convention, an international intellectual propdrgaty, and has agreed to recognize protectionstelkectual property rights conferred under
the laws of other foreign countries, including the's of the U.S. There can be no assurance, howeaarthe laws, rules, regulations and
treaties in effect in the U.S., India and the ofnesdictions in which we operate and the contrataind other protective measures we take,
are adequate to protect us from misappropriatiaamauthorized use of our intellectual propertythatt such laws will not change.

Among other anti-corruption laws and regulationsjuding the U.K. Bribery Act, we are subject te finited States Foreign Corrupt
Practices Act, or FCPA, which prohibits impropeympents or offers of improper payments to foreigiicls to obtain business or any other
benefit. The FCPA also requires covered companies
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to make and keep books and records that accuratdlyairly reflect the transactions of the compang to devise and maintain an adequate
system of internal accounting controls. In manytgaf the world, including countries in which weerpate, practices in the local business
community might not conform to international busisstandards and could violate these anti-cormipdiwvs or regulations. Although we
have policies and procedures in place that argydedito promote legal and regulatory compliance goaployees, subcontractors and agents
could take actions that violate these policiesrocedures or applicable anti-corruption laws owtatjons. Furthermore, the U.S. government
may seek to hold us liable for successor liabHEPA violations committed by companies in whichimeest or that we acquire. Violations
these laws or regulations could subject us to cranor civil enforcement actions, including finaglasuspension or disqualification from
government contracting or contracting with privatgities in certain highly regulated industriesy ahwhich could have a material adverse
effect on our business.

Currency exchange rate fluctuations in the variogsirrencies in which we do business, especially thdian rupee and the U.S. dollar,
could have a material adverse effect on our resufperations.

A substantial portion of our revenues are denorahat U.S. dollars (73.9% in 2014) or U.K. pountigling (20.4% in 2014). A
substantial portion of our expenses are incurredpaid in Indian rupees and Philippine peso (46abfh11.7% in 2014, respectively). We
report our financial results in U.S. dollars. Thelenge rates among the Indian rupee and othegraies in which we incur costs or receive
revenues and the U.S. dollar have changed sulatariti recent years and may fluctuate substastialthe future. See Item 7A—
“Quantitative and Qualitative Disclosures about kéamRisk.” Additionally, because a majority of a@mployees are based in India and the
Philippines and paid in Indian rupees or Philippieso while our revenues are primarily reported.i8. dollars and U.K. pounds sterling,
employee costs as a percentage of revenues maagecor decrease significantly if the exchange @teong the Indian rupee, Philippine
peso and the U.S. dollar fluctuate significantly.

Our results of operations could be adversely afitciver time by certain movements in exchange rpeticularly if the Indian rupee
other currencies in which we incur expenses oriveagvenues, appreciate against the U.S. dolliéhofAgh we take steps to hedge a
substantial portion of our Indian rupee/U.S. dollduK pounds sterling/U.S. dollar and Philippinesp&).S. dollar foreign currency exposul
there is no assurance that our hedging stratedyp®&#uccessful or that the hedging markets wilehsufficient liquidity or depth to allow us
to implement our hedging strategy in a cost-effecthanner. Any failure by our hedging counterparteemeet their contractual obligations
could materially and adversely affect our profitipi We are subject to legal restrictions on hedgactivities as well as the convertibility of
currencies in India. This could limit our ability ise cash generated in one country in anothertigoand could limit our ability to hedge our
exposures.

Terrorist attacks and other acts of violence invily India, the Philippines, the U.S. or other coum¢s could adversely affect the financial
markets, result in a loss of client confidence aadversely affect our business, results of operati@nd financial condition.

Terrorist attacks and other acts of violence or, wenluding those involving India, the Philippinglse U.S. or other countries, may
adversely affect worldwide financial markets andldgotentially lead to economic recession, whichld adversely affect our business,
results of operations and financial condition. hegents could adversely affect our clients’ lewélbusiness activity and precipitate sudden
significant changes in regional and global econarnitditions and cycles. These events also poséisagtt risks to our people and to our
operations centers. South Asia has, from timene tiexperienced instances of civil unrest and litiesti among neighboring countries,
including Bangladesh, Pakistan and China. In regeats there have been several instances of mit@mfrontations along the Ind®akistan
border. There continues to be potential for hadibetween India and Pakistan due to recentristriarctivities and the geopolitical climate
along the border. Although this has not been tise ta date, such political tensions could createraeption that there is a risk of disruption
of services provided by companies with operationsdia, which could have a material adverse eféecthe market for our services.
Furthermore, if India were to become engaged iredrhostilities,
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particularly hostilities that were protracted ovaitved the threat or use of nuclear weapons, wétmgt be able to continue our operations in
India. Our insurance policies may not insure usregdosses and interruptions caused by terrotiatks and other acts of violence or war.

We may face difficulties as we expand our operadnto countries in which we have no prior operatjrexperience.

We intend to continue to expand our global footjpirnorder to maintain an appropriate cost striecamd meet our clients’ delivery
needs. This may involve expanding into countriéepthan those in which we currently operate. Iy ina&olve expanding into less develog
countries, which may have less political, sociatoonomic stability and less developed infrastmgcaind legal systems. As we expand our
business into new countries we may encounter ragylaoersonnel, technological and other diffiagtthat increase our expenses or delay
our ability to start up our operations or becom&itable in such countries. This may affect ouatieinships with our clients and could have
an adverse effect on our business, results of tpasaand financial condition.

A substantial portion of our assets and operaticaa® located in India, and we are subject to reguat, economic and politica
uncertainties in India.

Our principal operating subsidiaries are incorpaatah India, and a majority of our assets and e@ofgssionals are located in India. We
intend to continue to develop and expand our ofisHiacilities in India. In the early 1990s, Indigerienced significant inflation, low growth
in gross domestic product and shortages of foreigrency reserves. The Indian government, howdzaer exercised and continues to exel
significant influence over many aspects of thedndéconomy. India’s government has provided sigaifi tax incentives and relaxed certain
regulatory restrictions in order to encourage fpnénvestment in specified sectors of the econanghuding our industry. Certain of those
programs, which have benefited us, include taxdag, liberalized import and export duties andgnezitial rules on foreign investment and
repatriation. We cannot assure you that liberabrgpolicies will continue. Various factors, suchahanges in the current federal governn
could trigger significant changes in India’s ecomoliberalization and deregulation policies andrdig business and economic conditions in
India generally and our business in particular. Angh actions could negatively impact our business.

The choice of India as an outsourcing destinatimh@ur financial performance may be adversely &fitby general economic
conditions and economic and fiscal policy in Indiluding changes in exchange rates and coniritsest rates and taxation policies, as
well as social stability and political, economicdiplomatic developments affecting India in theufgt In particular, India has experienced
significant economic growth over the last seveesdng, but faces major challenges in sustaininggitwatth in the years ahead. These
challenges include the need for substantial infuasire development and improving access to hesi¢hand education. Our ability to recruit,
train and retain qualified employees, develop goerate our operations centers, and attract anith rgdtants could be adversely affected if
India does not successfully meet these challenges.

Restrictions on entry visas may affect our abilitty compete for and provide services to clientshe tJ.S., which could have a materi
adverse effect on future revenues.

The vast majority of our employees are Indian metis. The ability of some of our executives and legges to work with and meet our
U.S. and European clients and our clients fromratbentries depends on their ability to obtainnleeessary visas and entry permits. In
response to terrorist attacks, the recent globa@nic downturn and public sentiments about thé bigemployment rates in their respective
economies, U.S. and European immigration autherfise/e increased the level of scrutiny in grantiisgs. Immigration laws in those
countries may also require us to meet certain $eoEtompensation and comply with other legal resjuents as a condition to obtaining or
maintaining entry visas. These restrictions haeegiased the application fees for certain typedsafsvand have significantly lengthened the
time requirements to obtain visas
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for our personnel, which has in the past resubied, may continue to result, in delays in the gbditour personnel to meet with our clients
addition, immigration laws are subject to legislatthange and varying standards of applicationearfiotrcement due to political forces,
economic conditions or other events, includingaest attacks. We cannot predict the political coromic events that could affect
immigration laws or any restrictive impact thoseme could have on obtaining or monitoring entisasgifor our professionals. If we are
unable to obtain the necessary visas for persaminelneed to get to our clients’ sites, or if theadion of such visas is shortened or if such
visas are delayed, we may not be able to providécss to our clients or to continue to providestservices on a timely and cost effective
basis, which could have a material adverse effeaciur business, results of operations, financiabidton and cash flows.

We are vulnerable to natural disasters, technicadmiptions and man-made events that could sevedisyupt the normal operation of our
business and adversely affect our business, resofitsperation and financial condition.

Our operations centers and our data and voice conaations, particularly in India and the Philippsnenay be damaged or disrupted as
a result of natural disasters such as earthquéikeds, heavy rains, epidemics, tsunamis and cydptechnical disruptions such as electricity
or infrastructure breakdowns, including damagetecommunications cables, computer glitches antdrelsic viruses or man-made events
such as protests, riots and labor unrest. Suchtevesy lead to the disruption of information systeand telecommunication services for
sustained periods. They also may make it diffioulimpossible for employees to reach our businesations. Damage or destruction that
interrupts our provision of services could adversdfect our reputation, our relationships with clients, our leadership team’s ability to
administer and supervise our business or it magecas to incur substantial additional expenditanepair or replace damaged equipment or
delivery centers. We may also be liable to oumtfidor disruption in service resulting from suanthge or destruction. While we currently
have commercial liability insurance, our insuranogerage may not be sufficient. Furthermore, we breynable to secure such insurance
coverage at premiums acceptable to us in the futua all. Prolonged disruption of our serviceagoalso entitle our clients to terminate
their contracts with us. Any of the above factomyradversely affect our business, results of omeraiand financial condition.

Investors may have difficulty effecting service mfocess or enforcing judgments obtained in the Uagainst our subsidiaries in India o
our executive officers.

Our primary operating subsidiaries are organizedide the U.S. and a number of our executive afficeside outside of the U.S. A
substantial portion of our assets are locateddialmAs a result, you may be unable to effect seraf process upon our affiliates who reside
in India outside their jurisdiction of residence.dddition, you may be unable to enforce agairegdtpersons outside the jurisdiction of their
residence judgments obtained in courts of the h&lyding judgments predicated solely upon thesfatlsecurities laws of the U.S.

Sections 44A and Section 13 of the Indian Civildegure Code, 1908 (the “Civil Code”) govern rectigniand enforcement of foreign
judgments. Section 44A of the Civil Code providesrecognition and enforcement of a foreign judgtweithout having to file an origine
suit in India, provided such judgments have beedee=d by courts in a country or territory outdigéia which the Government of India has
declared to be a reciprocating territory. We hagerbadvised by our Indian counsel that the U.Slaid do not currently have a treaty
providing for reciprocal recognition and enforcemehjudgments (other than certain arbitration alsin civil and commercial matters.
Therefore, a final judgment for the payment of morendered by any federal or state court in the baSed on civil liability, whether or not
it is predicated upon the federal securities lafuthe U.S., would not be enforceable in India ashsu

However, if the party in whose favor such finalgaaent is rendered brings a new suit in a competauntt in India based on a final
judgment that has been obtained in the U.S., SedBoof the Civil Code provides that the foreigdgment will be conclusive as to certi
matters. The suit must be brought in India wittiree years of the date of the foreign judgmeris. Uinlikely, however, that a court in India
would award damages on the
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same basis as a court in the U.S. if an actiomasdht in India. It is also unlikely that an Indiaourt would enforce judgments obtained in the
U.S. if it viewed the amount of damages awardeexasssive or inconsistent with Indian practice.

Risks Related to our Common Stock

Delaware law and our amended and restated certifecaf incorporation and b-laws contain certain anti-takeover provisions theduld
delay or discourage business combinations and taleattempts that stockholders may consider favdeab

Our amended and restated certificate of incorpamadind by-laws contain provisions that may makedte difficult, expensive or
otherwise discourage a tender offer or a changeritrol or takeover attempt by a third-party ttaadpposed by our board of directors. These
provisions include classified board provisions,yismns permitting the board of directors to filaancies created by its expansion, provis
permitting the removal of directors only for caasel with a 662/ 3% stockholder vote, provisions requiring a & % stockholder vote for
certain amendments to our organizational documentsjsions barring stockholders from calling acgakemeeting of stockholders or
requiring one to be called or from taking actionvimjtten consent and provisions that set forth adeanotice procedures for stockholders’
nominations of directors and proposals for congitien at meetings of stockholders. These provisinag have the effect of delaying or
preventing a change of control or changes in managethat stockholders consider favorable. Addélyn because we are incorporated in
Delaware, we are subject to Section 203 of the \Ramia General Corporation Law. Section 203 may fibkarge stockholders, in particular
those owning 15.0% or more of our outstanding \gpstock, from merging or combining with us. Thesevgsions of our amended and
restated certificate of incorporation, by-laws &wlaware law could discourage potential takeoviemapts and reduce the price that investors
might be willing to pay for shares of our commoaocétin the future which could reduce the marketgif our stock.

We do not intend to pay dividends in the foreseesfbiture, and, because we are also a holding comypame may be unable to pay
dividends.

For the foreseeable future, we intend to retaineamings to finance the development and expamsionr business, and we do not
anticipate paying any cash dividends on our comstock. Any future determination to pay dividendd W at the discretion of our board of
directors and will be dependent on then-existingdétions, including our financial condition and wéts of operations, capital requirements,
contractual restrictions, including restrictiongdanour credit agreement, business prospects &ed fatctors that our board of directors
considers relevant. Furthermore, because we aveadislding company, any dividend payments wowsd dkepend on the cash flow from our
subsidiaries. Accordingly, under certain circumst we may not be able to pay dividends evenriboard of directors would otherwise
deem it appropriate.

Our stock price continues to be volatile.

Our stock has at times experienced substantiat potatility as a result of, among other reasoasiations between our actual and
anticipated financial results, announcements bgnasour competitors, projections or speculatioruabar business or that of our competitors
by the media or investment analysts or uncertaibtyut current global economic conditions. The stoekket, as a whole, experiences
extreme price and volume fluctuations that affbetmarket price of many companies, including tetdgyocompanies, in ways that may hi
been unrelated to these companies’ operating peafioce. Furthermore, we believe our stock price Isha@idlect future growth and
profitability expectations and, if we fail to mabese expectations, our stock price may signifigatecline.
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Risks Related to our Industry
Our industry is subject to rapid technological chga and we may not be successful in addressing tlobsages.

Our industry is characterized by rapid technologib@nge, evolving industry standards, changingntipreferences and new product
introductions. The success of our business depémg@syt, upon our ability to develop solutionsttkeep pace with changes in the industry.
We may not be successful in addressing these chamma timely basis, or at all, or successfullykating any changes that we implement. In
addition, products or technologies developed bgstimay render our services uncompetitive or obsolewe do not sufficiently invest in
new technology and industry developments or if wandt make the right strategic investments to redpo these developments and
successfully drive innovation, our services anditsmhs, our results of operations, and our abtlitgevelop and maintain a competitive
advantage and continue to grow could be negata#fcted.

Our industry may not develop in ways that we curtigranticipate due to negative public reaction ihg U.S. and elsewhere to offshore
outsourcing, recently proposed legislation or otkgse.

We have based our strategy of future growth oragesssumptions regarding our industry and futereetbpments in the market for
outsourcing services. For example, we believettiere will continue to be changes in product anmdise requirements, and investments in
the products offered by our clients will continodrncrease. However, the trend to outsource busipexesses may not continue and could
reverse. Offshore outsourcing is a politically sévetopic in the U.S. and elsewhere, and manwbizations and public figures have publi
expressed concern about a perceived associatiare®etoffshore outsourcing providers and the logelf in the U.S. and elsewhere. In
addition, there has been limited publicity abowet tiegative experience of certain companies thadfiiskeore outsourcing, particularly in
India. Current or prospective clients may elegbéoform such services themselves or may be disgedriiom transferring these services to
offshore providers to avoid any negative perceptiat may be associated with using an offshoreigesvAny slowdown or reversal of
existing industry trends would harm our abilitycmmpete effectively with competitors that operateaf facilities located in the U.S. and
elsewhere.

A variety of U.S. federal and state legislation haen proposed that, if enacted, could restridismourage U.S. companies from
outsourcing their services to companies with faedioutside the U.S. For example, legislationtieen proposed that would require offshore
providers to identify where they are located arat thould require notice to individuals whose peedanformation is disclosed to non-U.S.
companies. In addition, bills have been proposativlould provide tax and other economic incentfeesompanies that create employment
in the U.S. by reducing their offshore outsourci@ther bills have proposed requiring call centerdisclose their geographic locations,
requiring notice to individuals whose personal infation is disclosed to non-U.S. affiliates or sufitcactors, requiring disclosures of
companies’ foreign outsourcing practices or resitigcU.S. private sector companies that have fédgneernment contracts, federal grants or
guaranteed loan programs from outsourcing thewices to offshore service providers. Because mibgtioclients are located in the U.S., :
expansion of existing laws or the enactment of egislation restricting offshore outsourcing coaltiversely impact our ability to do
business with U.S. clients and have a materialaaivéérse effect on our business, results of op@stiinancial condition and cash flows.

In other countries, such as the U.K., there hasla&n some negative publicity and concern expdasggrding the possible effect of
job losses caused by outsourcing. Legislation ewkict the U.K. as well as other European jurisdictiprovides that if a company transfer
outsources its business or a part of its busireeagrtansferee or a service provider, the employdeswere employed in such business are
entitled to become employed by the transferee micgeprovider on the same terms and conditiorthey had been employed before the
transfer. The dismissal of such employees as 4t i@ssuch transfer of business is deemed unfaim@sal and entitles the employees to
compensation. As a result, we may become liablegfdundancy payments to the employees of our sli@hb outsource business to us from
those jurisdictions. We are generally indemnifie@ur existing contracts with clients in thosegdictions to the extent we incur losses or
additional
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costs due to the application of this legislatiom$o and we intend to obtain indemnification irufet contracts with clients. However, if we are
unable to obtain indemnification in future contsagtith clients or if the existing indemnificatios mot enforceable or available, we may be
liable under those agreements we enter into wigntd in the U.K. and other European jurisdictions.

Unauthorized disclosure of sensitive or confidert@ient and customer data, whether through breaohour computer systems or
otherwise, could expose us to protracted and colgityation and cause us to lose clients.

We are typically required to process, and someticotlect and/or store sensitive data of our cliestsl customers in connection with
our services, including names, addresses, sodaftisenumbers, personal health information, creditd account numbers, checking and
savings account numbers and payment history recsuds as account closures and returned checksldition, we collect and store data
regarding our employees. As a result, we are stilja@rious data protection and privacy laws i ¢ountries in which we operate. In
addition, many of our agreements with our clier@sdt include any limitation on our liability toém with respect to breaches of our
obligation to keep the information we receive frirtam confidential. We devote substantial resouteesaintaining adequate levels of cyber
security and to protecting confidential client antomer data.

However, any network infrastructure may be vulnkrab rapidly evolving cyber attacks, and our udata and corporate systems and
security measures may be breached due to the acfarutside parties (including cyber attacks), lexyge error, malfeasance, a combination
of these, or otherwise, allowing an unauthorizedyp@ obtain access to our data or our usersustamersdata. Additionally, outside parti
may attempt to fraudulently induce employees, ysersustomers to disclose sensitive informatioaoriter to gain access to our data or our
users’ or customers’ data. Because the technigsex$ to obtain unauthorized access, disable or deg@rvice, or sabotage systems change
frequently or may be designed to remain dormarit amiredetermined event and often are not receghimtil launched against a target, we
may be unable to anticipate these techniques deimgnt adequate preventative measures. If an antyedrceived breach of our security
occurs, the market perception of the effectivermésair security measures could be harmed and wiel toge users and customers. Security
breaches expose us to a risk of loss of this infion, litigation, remediation costs, increasedsdéar security measures, loss of revenue,
damage to our reputation, and potential liability.

If any person, including any of our employees, itggitly disregards or intentionally breaches cdetow procedures with which we are
responsible for complying with respect to such aatatherwise mismanages or misappropriates that daif unauthorized access to or
disclosure of data in our possession or controlis;ave could be subject to significant liabilitydur clients or our clients’ customers for
breaching contractual confidentiality and secupitgvisions or privacy laws, as well as liabilitydapenalties in connection with any violation
of applicable privacy laws and/or criminal prosémut Unauthorized disclosure of sensitive or coefitial client or employee data, whether
through breach of computer systems, systems fadumgloyee negligence, fraud or misappropriatiorgtberwise, could damage our
reputation and cause us to lose clients. Similamguthorized access to or through our informadigstems and networks or those we develop
or manage for our clients, whether by our employsehkird parties, could result in negative pultjiclegal liability and damage to our
reputation.

If any person, including any of our employees, peates our network security or otherwise mismanagesisappropriates sensitive
data, discloses or distributes any such data imanithorized manner, we could be subject to sicaniti liability and lawsuits from our clients
or their own customers for breaching contractuafidentiality provisions or privacy laws, or invEgitions and penalties from regulators.
Under some of our client contracts, we have agte@ay for the costs of remediation or notice td asers or credit monitoring, as well as
other costs.

Cyber attacks penetrating the network securityusfdata centers or any unauthorized disclosure@ss to confidential information
and data of our clients or their end customersctaldo have a negative impact on our reputationceadt confidence, which could have a
material adverse effect on our business, resultgefations, financial condition and cash flows.
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ITEM 1B. Unresolved Staff Comments

None.

ITEM 2.  Properties

Our corporate headquarters are located in New Yéeky York. We have nineteen operations centeradial five operations centers in
the Philippines and one operations center in ed8ulgaria, Romania and the Czech Republic, wittaggregate area of approximately
1,610,000 square feet and a current installed dgpafcapproximately 22,900 workstations, includiwgrkstations for our employees in
enabling functions. We also have six operationsersrin the U.S. and a sales office in London, Wir networking and telecommunication
hubs are located in Sunnyvale, California, Jersigy, 8ew Jersey and New York. Further, we acquiradtiple regional offices in the U.S as
part of our Overland and Blue Slate acquisitionsrduthe year 2014.

All of our operations centers are leased under-teng leases with varying expiration dates, exéepan operations center in Pune,
India with an area of 86,361 sq. ft. and contairapgroximately 1,600 agent workstations, which wa.oSubstantially all of our owned and
leased property is used to service both of ouraipay segments. We believe that our current féesliare adequate to support our existing
operations. We also believe that we will be ablelitain suitable additional facilities on commellgiaeasonable terms on an “as needed
basis.”

ITEM 3.  Legal Proceedings

In the course of our normal business activitiesioues lawsuits, claims and proceedings may beturisti or asserted against us. We
believe that the disposition of matters currentistituted or asserted will not have a material estveffect on our consolidated financial
position, results of operations or cash flows. B¢esee Note 16 to our consolidated financial stattsncontained herein for details regarding
our tax proceedings.

ITEM 4.  Mine Safety Disclosures
Not applicable.
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PART II.
ITEM 5.  Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Edty Securities
Our common stock trades on the Nasdaq Global Skladtet under the symbol “EXLS.”

Price Range

Calendar Perioc High Low
2014

First Quarte! $31.1¢ $24.4:
Second Quarte $31.1¢ $27.21
Third Quartel $30.4¢ $24.3¢
Fourth Quarte $29.27 $24.2(
2013

First Quarte! $32.9i $26.9(
Second Quarte $32.8¢ $28.5¢
Third Quartel $30.8¢ $26.2¢
Fourth Quarte $31.4: $22.9¢

As of February 23, 2015, there were 23 holdergodrd of our outstanding common stock.

We have not paid or declared any cash dividendsuorommon stock. We currently expect to retairohbur earnings for use in
developing our business and do not anticipate gesity cash dividends in the foreseeable futuraurButash dividends, if any, will be paid at
the discretion of our board of directors and wépend, among other things, upon our future opersidmd earnings, capital requirements and
surplus, general financial condition, contractesstrictions and such other factors as our boadirettors may deem relevant.

Unregistered Sales of Equity Securities

We did not sell any of our equity securities durihg fiscal year ended December 31, 2014 that metreegistered under the Securities
Act of 1933, as amended.

Issuer Purchases of Equity Securities

On December 30, 2014, the Company’s Board of Dirscauthorized up to an annual $20 million commioglsrepurchase program
(the “2014 Repurchase Programipder which shares may be purchased by the Confpamytime to time from the open market and thro
private transactions during each of the fiscal €415 to 2017. The Company expects that open maukehases under the 2014 Repurcl
Program will be structured to comply with Rule 1D®under the Exchange Act. Repurchases may bentisued at any time by
management.

On November 2013, the Company had announced aasipribgram, pursuant to which the Board of Dirextoaid authorized a $25
million common stock repurchase program (the “2BEpurchase Program”), under which shares may lahased by the Company from
time to time from the open market and through geuveansactions. The remaining authorized balandethe 2013 Repurchase Program
was $0.9 million as of December 31, 2014.

Repurchased shares under these programs are @@ tieasury shares and will be held until ourrBad Directors designates that
these shares be retired or used for other purposes.

During the year ended December 31, 2014, the Coyngeguired 109,500 shares of common stock fronofesm market under the 20
Repurchase Program. The Company paid an aggregageleration of $2,862,838 for this share repureteghe weighted average purchase
price of $26.14 per share. The Company did notndyase any shares of its common stock under tlok& stpurchase program during the
three months ended December 31, 2014.
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During the year ended December 31, 2014, the Coynglan acquired 18,256 shares of common stock &oployees in connection
with withholding tax payments related to the vegtirf restricted stock for a total consideratior$458,901. The weighted average purchase
price of $25.14 per share was the average of titedmd low price of our common stock on the Na<@kdpal Select Market on the trading
day prior to the vesting date of the shares ofirtetl stock. The shares acquired are held asutneatock.

Equity Compensation Plan Information

The following table provides information as of Dedwer 31, 2014 with respect to the shares of oumeomstock that may be issued
under our existing equity compensation plans. Faescription of our equity compensation plans, sgesee Note 14 to our consolidated
financial statements.

Number of Securities Weighted
Average Exercisi Number of Securities
to be Issued Upon Available for Future
Exercise/Vesting of Price of Issuance Under Equity
Outstanding Outstanding
Plan Category Equity Awards* Options Compensation Plans
Equity compensation plans that have been appro
by security holder 2,893,271 $ 16.2¢ 1,282,79
Equity compensation plans not approved by security
holders — — —
Total 2,893,27! $ 16.2¢ 1,282,79

*  This includes Outstanding options and unvestestiiRded Stock Units. Refer to Note 14 to our cdidsbed Financial statements for
further details
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Performance Graph

The following graph compares the cumulative totatkholder return on our common stock with the clative total return of the
Nasdaqg 100 Index (capitalization weighted) andpmar group of companies for the period beginnintper 20, 2006. Our peer group
companies is comprised of two companies that wievehre our closest reporting issuer competi@enpact Limited and WNS (Holdings)
Limited. The returns of the component entities @f peer group index are weighted according to thekat capitalization of each company as
of the beginning of each period for which a retisrpresented. The returns assume that $100 wasté@d/en October 20, 2006 and that all
dividends were reinvested. The stock performanogaion the graph below is not indicative of futprice performance.

Comparison of Comulative Totnl Retuarn

ik B
i T |

This graph will not be deemed “filed” for purposEsSection 18 of the Exchange Act or otherwise scitjo the liability of that section.

This graph will not be deemed to be incorporateddigrence into any prior or subsequent filing urttie Securities Act of 1933, as amen
or the Exchange Act.
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ITEM 6. Selected Financial Date

The following table sets forth our selected cortaikd historical financial data as of the datesfanthe periods indicated. Our selected
consolidated financial data set forth below as et&mber 31, 2014 and 2013 and for each of the fler@es in the period ended December 31,
2014 has been derived from our consolidated firmmstatements included elsewhere in this AnnualbRegn Form 10-K. Our selected
consolidated financial data set forth below as e€&mber 31, 2012, 2011 and 2010 and for years dbéeeimber 31, 2011 and 2010 is
derived from our audited financial statements, Whice not included in this Annual Report on ForrKL@ur selected consolidated financial
information for 2014, 2013 and 2012 should be rieazbnjunction with our consolidated financial staents and the notes thereto and
“Iltem 7. Management’s Discussion and Analysis ofdficial Condition and Results of Operations,” whach included elsewhere in this
Annual Report on Form 10-K.

Year ended December 31
2014 2013 2012 2011 2010
(in millions, except share and per share date

Consolidated Statements of Income Date

Revenues, ne $ 499.: $ 478.t $ 442 ¢ $ 360.t $ 252.¢
Cost of revenues (excluding depreciation

amortization) 332.¢ 291.( 271.¢ 220.( 151.%
Gross profit 166.% 187.t 171.C 140.5 101.t
General and administrative expen 65.4 58.¢ 57.2 50.€ 40.3
Selling and marketing expens 39.5 36.4 31.C 25.¢ 18.¢
Depreciation and amortization expen 28.C 24.€ 25.€ 23.C 15.€
Income from operation 34.C 67.4 57.2 41.2 26.5
Total other income/ (expens 3.€ (2.4 (0.5 5.4 5.€
Income before income tax 37.€ 65.C 56.7 46.7 32.1
Income tax expens 5.2 16.€ 14.€ 11.€ 5.5
Net income $ 32.4 $ 48.1 $ 41.¢ $ 34.¢ $ 26.€
Earnings per shar
Basic: $ 0.9¢ $ 1.47 $ 1.31 $ 1.1t $ 0.91
Diluted: $ 0.9¢ $ 1.4z $ 1.2¢ $ 1.1C $ 0.8¢

Weighted-average number of shares used in
computing earnings per sha

Basic 32,804,60 32,750,17 31,968,38 30,264,80 29,281,36
Diluted 33,636,59 33,842,93 33,171,10 31,546,14 30,388,522

December 31

2014 2013 2012 2011 2010

(in millions)

Consolidated Statements of Balance She
Data:

Cash and cash equivale $ 176.k $ 148.1 $ 103.( $ 82.4 $ 111.2
Working capital(® 211.¢ 176.¢ 131.¢ 94.€ 126.¢
Total asset 573.€ 463.¢ 435.¢ 3774 305.%
Long-term borrowings 50.C — — — —
Other long term obligatior(2 13.4 21.2 17.C 26.7 9.2
Stockholder' equity 419.2 366.2 344.t 278.k 248.t

(1) Working capital means total current assets less totrrent liabilities
(2) Other long term obligations include unrecogdizex benefits, retirement benefits, capital lead#gjation, deferred rent, unrealized
losses on effective cash flow hedges and othertiomyg liabilities.
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ITEM 7.  Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations

You should read the following discussion in conoactvith our consolidated financial statements déimel related notes included
elsewhere in this Annual Report on Form 10-K. Sofrike statements in the following discussion are/érd looking statements. See “—
Forward Looking Statemen” Dollar amounts within Iltem 7 are presented asuadtdollar amounts.

Forward Looking Statements

This Annual Report on Form 1K-contains forward looking statements. You shouwtplace undue reliance on these statements be
they are subject to numerous uncertainties andrfactlating to our operations and business enrieani, all of which are difficult to predict
and many of which are beyond our control. Thesestants often include words such as “may,” “witkhould,” “believe,” “expect,”

“anticipate,” “intend,” “plan,” “estimate” or simdlr expressions. These statements are based onmsssithat we have made in light of our

experience in the industry as well as our perceptif historical trends, current conditions, expdduture developments and other factors we
believe are appropriate under the circumstanceyo@sead and consider this Annual Report on FOBAK 1lyou should understand that these
statements are not guarantees of performance ults.eBhey involve known and unknown risks, undettas and assumptions. Although we
believe that these forward looking statements aseth on reasonable assumptions, you should be #vedmmany factors could affect our
actual financial results or results of operationd eould cause actual results to differ materithyn those in the forward looking statements.
These factors include but are not limited to:

e our dependence on a limited number of clientslimaed number of industrie:

» worldwide political, economic or business condisg

* negative public reaction in the U.S. or elsewhereftshore outsourcing

» fluctuations in our earning

e our ability to attract and retain clien

« our ability to successfully consummate or integsitategic acquisition:

* restrictions on immigratior

» our ability to hire and retain enough sufficientigined employees to support our operatic
» our ability to grow our business or effectively mage growth and international operatio
e increasing competition in our indust

e telecommunications or technology disruptic

» our ability to withstand the loss of a signifit customer and to effectively and efficiently rmge any disentanglement
relationships

» regulatory, legislative and judicial developmeinsguding changes to or the withdrawal of governtakfiscal incentives
» technological innovatior

» political or economic instability in the geographia which we operatt

» unauthorized disclosure of sensitive or confidémiiant and customer data; a

e adverse outcome of our disputes with the Indiarat#tkorities

These and other factors are more fully discussszlndiere in this Annual Report on FormK0These and other risks could cause ac
results to differ materially from those implied foyward looking statements in this Annual Reportramm 10-K.

The forward looking statements made by us in thiau#al Report on Form 10-K, or elsewhere, speakg ambf the date on which they
were made. New risks and uncertainties come up fime to time, and it is
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impossible for us to predict these events or hay thay affect us. We have no obligation to updatefarward looking statements in this
Annual Report on Form 10-K after the date of thimAal Report on Form 10-K, except as required beffa securities laws.

Executive Overview

We are a leading provider of business processienhito Fortune 500 and Global 2000 companies. Wgrés a strategic partner, we
help our clients simplify and streamline busingsserations, manage compliance, create new charoredsdwth, and better adapt to change.
Our solutions integrate operations managementavitilytics and business transformation to delivéoaable business insights and lotegm
business impact. We help shape our clieop&rating environments through process and techgatderventions and analytics driven insig
into business performance with the goal of incregasjuality and productivity while improving risk magement and control.

We changed our reporting segments nomenclatur@lid & Operations Management (previously calleds@uting Services) and
Analytics and Business Transformation (previouslifed Transformation Services) in order to moreuaately reflect the changing nature of
our engagements with our clients. For comparabilityh our prior periods, the business compositibeach segment remains unchanged.

Our global delivery network spreads across theddn8tates, Europe and Asia. We operate ninetegatapes centers in India, six
operations centers in the U.S., five operationsgersrin the Philippines and one operations centeach of Bulgaria, Romania and the Czech
Republic. In addition to these operations cent@esacquired multiple regional offices in the U.S . part of our acquisitions of Blue Slate
Solutions, LLC (“Blue Slate”) and Overland Holdindsc. (“Overland”) during the year ended Decenkir2014.

On July 1, 2014, we acquired Blue Slate. Priotd@ctquisition, Blue Slate was a business processmgement (“BPM”and technolog
solutions company that specializes in transforngpgrations through business process automatiorgfusaovative technologies, data
integration and analytics. Blue Slate helps cliesieve large productivity improvements, develomgile and cost-effective operating
model, enhance customer satisfaction and delivaisarable return on their investments.

On October 24, 2014, we acquired Overland. Pridgtstacquisition, Overland specialized in providprgmium audit services,
commercial and residential underwriting surveys kaisg control services to more than 300 property@sualty (“P&C”) insurers using a
BPaaS model. Overland offers services includingsp® audit, telephone audit, and government inspeand has developed an automated
premium audit solution Auditstreafh Overland also offers survey products and sentizé®meowners and commercial insurance carriers
through Castle High Value Surve§s

Revenues

On November 1, 2013, we received a notice of teation from The Travelers Indemnity Company (“Traarsl) under the Professional
Services Agreement, dated as of March 7, 2006,dsztwis and Travelers (as amended from time to thee'Services Agreement”).
Revenues from Travelers were $8.2 million and $46il2on during the year ended December 31, 201d1201.3, respectively. The reduction
in revenues from Travelers during 2014 was duelt@million related to certain services we usegrtwvide to Travelers being transitioned
away from us and we reimbursed Travelers for aeththeir expenses incurred in connection withtdrenination (the “disentanglement
costs”) of $26.3 million compared to $0.3 millian2013.

For the year ended December 31, 2014, we hadrentahues of $499.3 million (net of $26.3 millionrefmbursement of
disentanglement costs to Travelers) compared &b tetenues of $478.5 million (net of $0.3 milliohreimbursement of disentanglement
costs to Travelers) for the year ended Decembe2®13, an increase of $20.8 million or 4.4%. Reesfiom operations management
services were $388.7 million (net of
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$26.3 million of reimbursement of disentanglemeotts to Travelers) for the year ended Decembe?@14 compared to $395.0 million (net
of $0.3 million of reimbursement of disentanglemensts to Travelers) for the year ended Decembe2@®l13. Revenues from analytics and
business transformation services were $110.6 miflow the year ended December 31, 2014 compar$83& million for the year ended
December 31, 2013.

We serve clients mainly in the U.S. and the U.Kthwhese two regions generating approximately %3add 20.4%, respectively, of ¢
total revenues for the year ended December 31, add4approximately 73.8% and 19.4%, respectivdlpuo total revenues for the year
ended December 31, 2013.

In the years ended December 31, 2014 and 2013pt@revenues from our top ten clients accounted0.3% and 57.9% of our total
revenues, respectively. None of the clients acaalifdr more than 10% of our total revenues in @ yended December 31, 2014 and 2013.
While we have reduced our revenue concentratiohn @it top clients and are developing relationshijik new clients to diversify our client
base, we believe that the loss of any of our tegekt clients could have a material adverse effecur financial performance.

We derived revenues from 26 and 22 new client®twrservices in the years ended December 31, 20d2@13, respectively. Another
two clients acquired during the year did not geteeravenues in 2014 but are expected to start géngrevenues from 2015.

Our Business

Our business is divided into two reporting segme@iserations Management (previously called Outsagr8ervices) and Analytics a
Business Transformation (previously called Transftion Services). Overland’s results are includedur Operations Management segment
and Blue Slate’s results are included in our Anedyaind Business Transformation segment. We martketervices to our existing and
prospective clients through our sales and cliemagament teams, which are aligned by key indusrtical and crosgidustry domains suc
as finance and accounting. Our sales and clienagemnent teams operate from the U.S. and Europe.

Operations Managemeri¥e provide our clients with a range of operatiormagement solutions principally in the insurance,
healthcare, utilities, banking and financial seegicand travel, transportation and logistics sects well as cross-industry operations
management solutions, such as finance and accgus#iwices.

Our operations management solutions typically imedhe transfer to EXL of select business operatifra client such as claims
processing, clinical operations, or financial ti@et®n processing, after which we administer andaga the operations for our client on an
ongoing basis. As part of this transfer, we hird tl|min employees to work at our operations cerdarthe relevant business operations,
implement a process migration to these operatientecs and then provide services either to thatotiedirectly to the client’s customers.
Each client contract has different terms basecherstope, deliverables and complexity of the engagée The operations management
solutions we provide to any of our clients (parégely under our general framework agreements),thadevenues and income that we derive
from those services, may decline or vary as the gd quantity of services we provide under thasgracts change over time, including as a
result of a shift in the mix of products and seegieve provide. For most BPO engagements we eriteloing-term agreements with our
clients with typical initial terms ranging from & to eight years. These contracts also usualliatoprovisions permitting termination of the
contract after a short notice period. Although ¢ghagreements provide us with a relatively predietaéwvenue base for a substantial portion of
our business, the long selling cycle for our operst management solutions and the budget and aglgpoacesses of prospective clients nr
it difficult to predict the timing of new client gaisitions. Revenues under new client contracts sy depending on when we complete the
selling cycle and the implementation phase.

To the extent our client contracts do not contaovisions to the contrary, we bear the risk ofatifin and fluctuations in currency
exchange rates with respect to our contracts. \lgéha substantial portion of our Indian rupee/ddlar, Philippine peso/U.S. dollar and
U.S. dollar/ U.K. pound sterling foreign currencgpesure.
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We have been observing a shift in industry pricimedels toward transaction-based pricing, outconseth@ricing and other pricing
models. We believe this trend will continue andhege begun to use transaction-based, outdeesed and other pricing models with som
our current clients and are seeking to move cedtiar clients from a billing rate model to a tractson-based or other pricing model. These
transaction-based pricing models place the focuspamnating efficiency in order to maintain our aérg margins. In addition, we have also
observed that prospective larger clients are amgento multi-vendor relationships with regard beit outsourcing needs. We believe that the
trend toward multi-vendor relationships will contex A multi-vendor relationship allows a clientseek more favorable pricing and other
contract terms from each vendor, which can resuignificantly reduced operating margins from pin@vision of services to such client for
each vendor. To the extent our large clients expleid use of multivendor relationships and are able to extract mawverfible contract tern
from other vendors, our operating margins and regemay be reduced with regard to such clientgifre required to modify the terms of
our relationships with such clients.

Within our operations management solutions, we affer software to provide BPaaS services for agurance and healthcare clients.
We have added these capabilities through acquisitiwer the last few years. Depending on the soétwhe fees derived may be based on
licenses, installation, support and maintenance/camecoveries from claims. We believe our praarig software technology will be an
important source of growth in the future as cliestisose to transfer certain business functionsthird-party-owned technology provider.

As we increase our capabilities utilizing techngiegrvice platforms and other software-based sesyiwe expect that revenues from
such services will continue to grow in proportionour total revenues. Revenues from annual maintenand support contracts for our
software platforms provide us with a relatively dictable revenue base and are generally recognézelly over the terms of the contracts.
New license sales and implementation projects hdweag selling cycle and it is difficult to preditte timing of when such new contracts \
be signed, which may lead to fluctuations in owereies over the short term.

Analytics and Business Transformati@ur analytics and business transformation solutioclside our Analytics, Operations
Consulting, and Finance Transformation servicegse€lservices focus on improving our clients’ opegagnvironments, whether or not they
are managed by us, through cost reduction, additiosight for business forecasting, enhancedieffity and productivity, improved
effectiveness of business decisions and creati@m @fnproved risk and control environment. We adtivcross-sell and, where appropriate,
integrate our Analytics and Business Transformasiointions with Operations Management as partagfraprehensive solution for our
clients. Our Analytics solutions involve accessamgl analyzing large volumes of data from multipi¢adsources to generate insights about
past business performance or predict future busioetcomes. In order to provide services, we legeglarge pool of analytics professionals
and data scientists who deploy our proprietaryydital tools and methodologies to help clients bettéize their data to generate actionable
business insights. These insights generated bgmalytics tools, statistical models and data smtnassist clients in making quicker, more
accurate and data-driven business decisions, wirchelieve leads to better business outcomes awgibta financial benefits.

Our analytics and business transformation solutcamsist of both recurring and specific projectthvaiontract terms generally not
exceeding one to three years. These contractaslsly contain provisions permitting terminatiditiee contract after a short notice period.
The short-term nature and specificity of thesequtsj could lead to further material fluctuationd ancertainties in the revenues generated
from these businesses. Our analytics and busiressfoérmation services can be affected by variatinrbusiness cycles. We have
experienced a significant increase in demand foraonuity-based analytics and business transfoomatlutions, with the majority of our
revenue generated from engagements that are ctauri@e one- to three-year terms.

We anticipate that revenues from our analyticslaminess transformation services will grow as wgaexl our service offerings and
client base, both organically and through acquisgti
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Expenses
Cost of Revenues
Our cost of revenues primarily consists of:

* employee costs, which include salary, bonusathdr compensation expenses; recruitment andrigagosts; employee insurance;
transport and meals; rewards and recognition faateemployees; and n-cash stock compensation expense;

»  costs relating to our facilities and communimas network, which include telecommunication aficbsts; facilities and customer
management support; operational expenses for dsomecing centers; rent expenses; and travel dret billable costs to our
clients.

The most significant components of our cost of nexs are employee compensation, recruitment, migimiansport, meals, rewards ¢
recognition and employee insurance. Salary leeslgloyee turnover rates and our ability to effitigmanage and utilize our employees
significantly affect our cost of revenues. Salargreases for most of our operations personnelarerglly awarded each year effective
April 1. Accordingly, employee costs are generédlyer in the first quarter of each year comparethtorest of the year. We make every
effort to manage employee and capacity utilizatiod continuously monitor service levels and stgffiaquirements. Although we generally
have been able to reallocate our employees ag diégnand has fluctuated, a contract terminatiogignificant reduction in work assigned to
us by a major client could cause us to experiertaglzer-than-expected number of unassigned empéoyasch would increase our cost of
revenues as a percentage of revenues until weblrécareduce or reallocate our headcount. A sicanift increase in the turnover rate among
our employees, particularly among the highly skiiveorkforce needed to execute certain services|driaarease our recruiting and training
costs and decrease our operating efficiency, ptodiycand profit margins. In addition, cost of mwes also includes a noash amortizatio
of stock compensation expense relating to our rsiaf equity awards to employees directly involiregroviding services to our clients.

We expect our cost of revenues to continue to aszes we continue to add professionals in ouratipgrcenters globally to service
additional business and as wages continue to iserglabally. In particular, we expect training ot continue to increase as we continue to
add staff to service new clients and provide exgsttaff with additional skill sets. There is siggant competition for professionals with ski
necessary to perform the services we offer to bents. As our existing competitors continue towrand as new competitors enter the
market, we expect competition for skilled professis in each of these areas to continue to increasecorresponding increases in our cost
of revenues to reflect increased compensationddeelsuch professionals. However, a significantipo of our client contracts include
inflation-based adjustments to our billing ratearyaver year which partially offset such increaseast of revenues. See “ltem 1A—Risk
Factors—Employee wage increases may prevent usdustaining our competitive advantage and may duc profit margin.”

Cost of revenues is also affected by our longregltiycle and implementation period for our opersgimanagement services, which
require significant commitments of capital, res@srand time by both our clients and us. Before cibtimgy to use our services, potential
clients require us to expend substantial time asdurces educating them as to the value of ouicesrand assessing the feasibility of
integrating our systems and processes with theirsddition, once a client engages us in a newraofjtour cost of revenues may represent a
higher percentage of revenues until the implemimtathase for that contract, generally three to foonths, is completed.

Selling, General and Administrative Expenses

Our general and administrative expenses are coathakexpenses relating to salaries and benefittu@ing stock based compensati
as well as cost related to recruitment, trainind @iention of senior management and other supaosonnel in enabling functions, legal and
other professional fees, telecommunications, igdjttravel and other miscellaneous administratogs. Our general and administrative
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costs as a percentage of revenues increased fr@%12 2013 to 13.1% in 2014. The increase is priigndue to lower revenues as a resu
reimbursements of disentanglement costs to Traveiaring the year ended December 31, 2014. We erpegeneral and administrative
costs to increase as we continue to strengthesupport and enabling functions and invest in lestdprdevelopment, performance
management and training programs.

Selling and marketing expenses primarily consisadéries and benefits (including stock based cosgtéon) and other compensation
expenses of sales and marketing and client managgrassonnel, sales commission, travel and brardibg, client events and conferences.
Our selling and marketing cost as a percentagewvafiues increased from 7.6% in 2013 to 7.9% in 20kd increase is primarily due to
lower revenues as a result of reimbursements ehtimglement costs to Travelers during the yeaeegbiecember 31, 2014. We also expect
that sales and marketing expenses will continuedeease as we invest in our sales and client neEanagt functions to better serve our clie
and in our branding.

SG&A expenses also include acquisition-relateds;gebfessional fees (which represent the codtisimaf party legal, tax, accounting
and other advisors), bad debt allowance and nolm-aa®rtization of stock compensation expensesagkat our issuance of equity awards to
senior management, members of our board of dirgctdiner support personnel.

Depreciation and Amortizatio

Depreciation and amortization pertains to depramiatf our tangible assets, including network eqmapt, cabling, computers, office
furniture and equipment, motor vehicles and leakkimprovements and amortization of intangible &ssés we add new facilities and
expand our existing operations centers, we expattdepreciation expense will increase, reflectidditional investments in equipment such
as desktop computers, servers and other infragteidiVe expect amortization of intangible assetadrease further as we pursue strategic
relationships and acquisitions.

Foreign Exchange
Exchange Rate

We report our financial results in U.S. dollarssignificant portion of our total revenues, howewag earned in U.K. pounds sterling
(20.4% and 19.4%, respectively, of our total revenior the years ended December 31, 2014 and 20Hi&) a significant portion of our
expenses are incurred and paid in Indian rupeeS%gl&nd 51.7%, respectively, of our total costdlieryears ended December 31, 2014 and
2013) and the Philippine peso (11.7% and 9.3% esly, of our total costs for the years endeddmeber 31, 2014 and 2013). The
exchange rates among the Indian rupee, the Phikgpéso, the U.K. pound sterling, Czech korunathed).S. dollar have changed
substantially in recent years and may fluctuatestautiially in the future as well. The results of operations could be substantially impacted
as the Indian rupee, the Philippine peso and tke hbund sterling appreciate or depreciate agaivest).S. dollar. See Notes 2 and 7 to our
consolidated financial statements and “ltem 7A—Qigative and Qualitative Disclosures about MarketkR—Foreign Currency Risk.”

Income Taxes

We are subject to income taxes in the United Statesother foreign jurisdictions. Our tax expensé eash tax liability in the future
could be adversely affected by various factordumtiog, but not limited to, changes in tax lawgukations, accounting principles or
interpretations and the potential adverse outcoitaxcexaminations. Changes in the valuation oédefl tax assets and liabilities, which r
result from a decline in our profitability or chaggin tax rates or legislation, could have a maltewdverse effect on our tax expense.
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Under the Indian Income Tax Act, 1961, our operatioenters in India, from which we derive a siguaifit portion of our revenues,
benefitted through March 31, 2011 from a ten-yediday from Indian corporate income taxes in respétheir export profits under the
Software Technology Parks of India (“STPI”) Schehmethe absence of this tax holiday, income derifrech our Indian operations is taxed
up to the maximum tax rate generally applicablntban enterprises, which, as of December 31, 2654, 33.99%.

During the last five years, we either establishedaguired new centers that are eligible for taxdfiégs under the Special Economic
Zones Act (the “SEZ Act”). The SEZ Act introducedBryear tax holiday scheme for operations estadétisn designated special economic
zones (“SEZs”"). Under the SEZ Act, qualifying ogenas are eligible for a deduction from taxableamz equal to (i) 100% of their export
profits derived for the first five years from thenamencement of operations; (ii) 50% of such expwofits for the next five years; and
(iif) 50% of the export profits for a further fiyeears, subject to satisfying certain capital innesit requirements. The SEZ Act provides,
among other restrictions, that this holiday is available to operations formed by splitting up @canstructing existing operations or
transferring existing plant and equipment (beyomadescribed limit) to new SEZ locations. We anttgestablishing additional operations
centers in SEZs or other tax advantaged locatiotise future.

We also benefit from a corporate tax holiday in Btélippines for our operations centers establighede over the last six years. The tax
holiday expired for one of our centers in 2014 wiiltlexpire over the next few years for other cestevhich may lead to an increase in our
overall tax rate. Following the expiry of the taseeption, income generated from centers in Phitippiwill be taxed at the prevailing annual
tax rate, which as of December 31, 2014 was 5%efjtoss income.

We recognize deferred tax assets and liabilitiesdimporary differences between the financial state carrying amounts of existing
assets and liabilities and their respective taxebasd operating loss carry forwards. We deterihim@aluation allowance is required or not
on the basis of an assessment of whether it is fikelg than not that a deferred tax asset wilkealized.

Critical Accounting Policies and Estimates

The discussion and analysis of our financial caodiaind results of operations are based upon tlaadial statements included in this
Annual Report on Form 10-K, which have been preppareaccordance with generally accepted accoumtingiples in the U.S (“US
GAAP”). The notes to our consolidated financial statememigain a summary of our significant accountinggies. We consider the polici
discussed below to be critical to an understandfrapr consolidated financial statements, as tgflication places the most significant
demands on managemenjiidgment regarding matters that are inherentbertain. These policies include revenue recognitstimating ta
liabilities, stock-based compensation, goodwillairgibles and long-lived assets, derivative instoits and assets and obligations related to
employee benefit plans. These accounting poliaiesthe associated risks are set out below. Futtgete may not develop exactly as forecast
and estimates routinely require adjustment.

Revenue Recoghnitio

We derive our revenues from operations managenmehamalytics and business transformation servikesenues from operations
management are recognized primarily on a time-aatkral, cost-plus, transaction based and outcoamsepricing; revenues from analytics
and business transformation services are recogpizetrily on a time-andnaterial, fixed price or contingent fee basis. $hevices provide
within our operations management and analyticsharsihess transformation services contracts gegaratitain one unit of accounting,
except the software and related services contiiaetdving implementation services and post contraatntenance services. In such multiple
element arrangements, revenue is allocated to emainte based the price charged when that elemsoitiseparately (vendor specific
objective evidence or “WSOE"). Revenues are recogphunder our contracts generally when four basfierm are met; persuasive evidence
of an arrangement exists, the sales price is foredkterminable, services have been performed alfettion of amounts billed is reasonably
assured.
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Revenues under time-and-material, transaction-basdadutcome-based contracts are recognized aethiees are performed.
Revenues are recognized on cost-plus contractseobasis of contractually agreed direct and intdlicests incurred on a client contract plus
an agreed-upon profit markup. Such revenues acgnézed as the related services are provided iordaoce with the client contract. When
the terms of the client contract specify servieelgparameters that must be met (such as turnardmedor accuracy), we monitor such
service level parameters to determine if any sergredits or penalties have been incurred. Revesmgeiecognized net of any service credits
that are due to a client.

Revenues for our fixed-price analytics and businessformation services contracts are recogniz@tgithe proportional performance
method when the pattern of performance under th&@acts can be reasonably determined. We estithatproportional performance of a
contract by comparing the actual number of hourdays worked to the estimated total number of houdays required to complete each
engagement. The use of the proportional performaretbod requires significant judgment relative $tireating the number of hours or days
required to complete the contracted scope of wiadtuding assumptions and estimates relative tdethgth of time to complete the project
and the nature and complexity of the work to béquared. We regularly monitor our estimates for ctetipn of a project and record changes
in the period in which a change in an estimatesigmnined. If a change in an estimate resultsprogected loss on a project, such loss is
recognized in the period in which it is first idiied.

Our software and related services contracts gdpe@htain software license, related services aathtenance elements. Maintenance
revenues are generally recognized on a straigbthasis over the contract term as they are sepaaabl have VSOE. Services related to
software licenses are evaluated to determine whétbee services are significant or essential édainctionality of the software. When
services are not considered essential, softwagadie revenues and the related services are caegsideone unit of accounting and recogr
on a proportional performance basis or ratabljhasservices are performed. When services are gignifor considered essential, revenues
related to license fee and services are recogmigele services are performed using the percenfagmmpletion method of accounting, un
which the total value of revenue is recognizedrentiasis of the percentage that each contracékl&dtor hours to date bears to the total
expected labor hours (input method).

We accrue revenues for services rendered betwedaghbilling date and the balance sheet dateoratgly, our accounts receivable
include amounts for services that we have perforaretifor which an invoice has not yet been issodtié client. These are included in
accounts receivable on our consolidated balancet simgl the amounts are disclosed in the notesrtoamsolidated financial statements.

Goodwill, Intangible Assets and Long-lived Assets

The purchase method of accounting is used forualiness combinations. We account for our businesgmations by recognizing the
identifiable tangible and intangible assets anilitties assumed, and non-controlling interestia acquired business, measured at their
acquisition date fair values. All assets and litibg of the acquired business including goodwid assigned to reporting units. Acquisition
related costs are expensed as incurred under SGRénses. We evaluate goodwill for impairment astieanually, or as circumstances
warrant. When determining the fair value of ourajng units, we utilize various assumptions, imthg projections of future cash flows. A
adverse changes in key assumptions about our lsssis@nd their prospects or an adverse changeketcanditions may cause a change in
the estimation of fair value and could result inmpairment charge.

We review longlived assets and certain identifiable intangibtesifnpairment whenever events or changes in cirtamegs indicate th
the carrying amount of an asset may not be recbleerln general, we will recognize an impairmersslovhen the sum of undiscounted
expected future cash flows is less than the cagrgmount of such asset. The estimate of undiscduatsh flows and the fair value of assets
require several assumptions and estimates likevétighted average cost of capital, discount ratsk;free rates, market rate of
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return and risk premiums and can be affected bgriety of factors, including external factors sashindustry and economic trends, and
internal factors such as changes in our businestegy and our internal forecasts. Although wedwaithe historical assumptions and
estimates we have made are reasonable and appeopiféerent assumptions and estimates could maditermpact our reported financial
results.

Stoclk-based Compensation

Under the fair value recognition provisions of ABPic 718,"Compensation—Stock CompensatigfiASC No. 718"), cost is
measured at the grant date, based on the fair ehlihe award and is amortized on a straigtg-basis over the requisite service periods e
awards, which is generally the vesting periodsebrining the fair value of stodkased awards at the grant date requires signifjadgment
including estimating the expected term over whiah $tock awards will be outstanding before theyeaimrcised, the expected volatility of ¢
stock and the number of stock-based awards thaba@ected to be forfeited. In order to determireedhktimated period of time that we expect
employees to hold their share-based options, we hagd data on the historical exercise pattermpi@/ees. We use the historical volatility
of our common stock and the volatility of stocksoaf comparative companies in order to estimateréushare price trends. We use historical
data to estimate pre-vesting option forfeitures mubrd stock-based compensation expense onlhdsetawards that are expected to vest.
The risk-free interest rate that we use in theawptialuation model is based on U.S. treasury zetpen bonds with a remaining term similar
to the expected term of the options. We do notagrate paying any cash dividends in the foresedahlee and therefore use an expected
dividend yield of zero in the option valuation mbdéthe actual forfeiture rate differs significdyfrom our estimates, our stock-based
compensation expense and our results of operatimund be materially impacted.

On February 13, 2014, the Compensation CommittéleeoBoard of Directors of the Company approvedpttogram allowing for the
grant of performance-based restricted stock uttR$Us”) to executive officers and other specifadployees under its existing 2006
Omnibus Award Plan.

Under this program, 50% of the PRSUs will cliff ¥tasthe end of a three-year period based on antevtarget for 2016 (“PUs”). The
other 50% shall be based on a market condition (8Kjithat is contingent on meeting or exceedingttital shareholder return relative to a
group of peer companies specified under the prognaeasured over a three-year performance periaglaWard recipient may earn up to two
hundred percent (200%) of the PRSUs granted bas#uecactual performance for both kinds of PRSUs.

The fair value of each PU was determined basett@miarket price of one common share of the Comparthe date of grant. The
grant date fair value for the MUs was determinddgia Monte Carlo simulation model.

The Monte-Carlo simulation model simulates a ramiggossible future stock prices and estimates tbbabilities of the potential
payouts. This model also incorporates the followimgges of assumptions:
* The historical volatilities are used over the mesent thre-year period for the components of the peer gr
» The risk-free interest rate is based on the U.S. Treasteyassumption commensurate with the t-year performance perio

» Since the plan stipulates that the awards asedbupon the total shareholders’ return (the “TJSRthe Company and the
components of the peer group, it is assumed tleaditidends get reinvested in the issuing entita@ontinuous basi

e The correlation coefficients are used to mddelway in which each entity tends to move in retato each other are based upon
the price data used to calculate the historicadtidles.
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Derivative Instruments and Hedging Activitie

In the normal course of business, we actively lmokiitigate the exposure of foreign currency marist by entering into various
hedging arrangements, authorized under our polieigl counterparties that are highly rated finah@istitutions. Our primary exchange rate
exposure is with the U.K. pound sterling, the Bipines peso and the Indian rupee. We also havesarpin Czech koruna and other local
currencies where we operate. We use derivativeuimigints for the purpose of mitigating the undedyéxposure from foreign currency
fluctuation risks associated with forecasted tratisas denominated in certain foreign currenciesd tarminimize earnings and cash flow
volatility associated with the changes in foreigimrency exchange rates and not for speculativéniggalrposes.

We hedge anticipated transactions that are sutgjdoteign exchange exposure with foreign curreseoghange contracts that qualify as
cash flow hedges. Changes in the fair value ofetlvash flow hedges which are deemed effective efiexr@d and recorded as a component of
accumulated other comprehensive income/(loss)pfiteix until the hedged transactions occur andtee recognized in the consolidated
statements of income. Changes in the fair valumsh flow hedges deemed ineffective are recogriizéte consolidated statement of inco
and are included in foreign exchange gain/(loss).

We also use derivatives consisting of foreign auryeexchange contracts to economically hedge iotepany balances and other
monetary assets or liabilities denominated in awies other than the functional currency. Changéba fair value of these derivatives are
recognized in the consolidated statements of incangeare included in foreign exchange gain/(loss).

We value our derivatives based on market obseniaplés including both forward and spot pricesdorrencies. Derivative assets and
liabilities included in Level 2 primarily represeforeign currency forward contracts. The quotestaken primarily from independent sourc
including highly rated financial institutions.

We evaluate hedge effectiveness of cash flow hedgée time a contract is entered into as wetiraan ongoing basis. If during this
time a contract is deemed ineffective, the changbe fair value is recorded in the consolidatedeshents of income and is included in
foreign exchange gain/(loss). For hedge relatigrssthiat are discontinued because the forecasteshirion is not expected to occur by the
end of the originally specified period, any relatedivative amounts recorded in equity are redi@skto earnings.

Income Taxes

We utilize the asset and liability method of acainmfor income taxes. Under this method, incomeetgpense is recognized for the
amount of taxes payable or refundable for the oityear. In addition, deferred tax assets andliiggs are recognized in respect of future tax
consequences attributable to differences betwe=firthncial statement carrying amounts of existiegets and liabilities and their tax bases
and operating losses carried forward, if any. Defiétax assets and liabilities are measured ubm@nticipated tax rates for the years in
which such temporary differences are expected t@bavered or settled. We recognize the effectafange in tax rates on deferred tax
assets and liabilities during the period in whish hew tax rate was enacted or the change inaxssivas filed or approved. Deferred tax
assets are recognized in full, subject to a vadunadilowance that reduces the amount recognizéthtavhich is more likely than not to be
realized. In assessing the likelihood of realiaatime consider estimates of future taxable incoiigh respect to any entity that benefits from
a corporate tax holiday, deferred tax assets bililias for existing temporary differences areasted only to the extent such temporary
differences are expected to reverse following ttygration of the tax holiday.

We also evaluate potential exposures related todatingencies or claims made by the tax autharitievarious jurisdictions in order to
determine whether a reserve may be required. Aveserecorded if we believe that a loss is mikaly than not to occur and if the amount
of such loss can be reasonably estimated. Suchvessare based on estimates and, consequentlsubject to changing facts and
circumstances, including the progress of ongoirdjtauchanges in case law and the passage of mgsiaion. We believe that we have
established adequate reserves to cover any ctareassessments.
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We generally anticipate that we will indefinitelgimvest the undistributed earnings of our foreigbsidiaries. Accordingly, we do not
accrue any material income, distribution or witlthiog) taxes that would otherwise arise if such em®iwere repatriated in a taxable manner.

We employ a two-step process for recognizing andsmeng uncertain tax positions. The first stefpisvaluate the tax position for
recognition by determining, based on the techniwatits, that the position will, more likely thantnpbe sustained upon examination. The
second step is to measure the tax benefit as ihpesicamount of the tax benefit that has a greéhser 50% likelihood of being realized upon
settlement. Our income tax expense also takesanttount any interest or penalties related to unyeized tax benefits.

Employee Benefit:

We provide our employees in India and the Philippiwith benefits under a defined benefit plan, Whie refer to as the Gratuity Plan.
The Gratuity Plan provides a lump sum payment giaceemployees on retirement or on terminatiomgileyment in an amount based on
the respective employee’s salary and years of gmpat with us. We determine our liability under theatuity Plan by actuarial valuation
using the projected unit credit method. Under théthod, we determine our liability based upon tisealnted value of salary increases until
the date of separation arising from retirementtliaasignation or other termination of servicesti€al assumptions used in measuring the
plan expense and projected liability under thequigd unit credit method include the discount rakpected return on assets and the expecte
increase in the compensation rates. We evaluase ttrétical assumptions at least annually. If dateisults differ significantly from our
estimates, our gratuity expense and our resulbpefations could be materially impacted.

Results of Operations

The following table summarizes our results of ofiers for the years ended December 31, 2014, 26d2612:

Year ended December 31

2014 2013 2012
(dollars in millions)

Revenues, ne¢ $499.: $478.¢ $442.¢
Cost of revenues (exclusive of depreciation andréination) 332.¢ 291.( 271.¢
Gross profit 166.7 187.t 171.C
Operating expense

General and administrative expen 65.4 58.¢ 57.2

Selling and marketing expens 39.2 36.£ 31.C

Depreciation and amortization expen 28.C 24.¢ 25.€
Total operating expens 132.7 120.1 113.¢
Income from operation 34.C 67.2 57.2
Other income/(expense

Foreign exchange lo: — (5.0 (2.5

Interest and other incon 3.€ 2.€ 2.C
Income before income tax 37.€ 65.C 56.7
Income tax expens 5.2 16.€ 14.€
Net income $ 324 $ 48.1 $ 41.¢
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Year Ended December 31, 2014 Compared to Year Erdleckmber 31, 2013

Revenues
Year ended December 31 Percentagt
2014 2013 Change change
(dollars in millions)
Operations Manageme $ 388.7 $ 395.( $ (6.9 -1.€%
Analytics and Business Transformati 110.€ 83.t 27.1 32.5%
Total revenues, n $ 499.: $ 478.F $ 20.¢ 4.4%

The decrease in revenues from our operations maregeservices of $6.3 million was primarily dughe decrease in revenues from
Travelers of $36.4 million ($26.0 million due taethreimbursement of disentanglement costs and $iillidn due to certain services being
transitioned away throughout 2014) during the ysafed December 31, 2014 compared to the year édelgember 31, 2013, and $4.6
million due to net impact of depreciation of thelien rupee and appreciation of the U.K. poundisggdgainst the U.S. dollar during the year
ended December 31, 2014 compared to the year éhelgginber 31, 2013. This decrease was offset byaiadse in revenues from the
Overland acquisition aggregating to $12.2 milliord aet volume increases from our existing and nemts of $22.5 million.

The increase in revenues from our analytics anthbss transformation services of $27.1 million wamarily driven by an increase in
revenues of $21.4 million in our recurring and podibased engagements in analytics and an incireaseenues of $7.3 million from our
finance transformation and operations consultingises, including $4.4 million from the Blue Slatequisition. This increase was offset by a
decrease in revenues from Travelers of $1.6 millioe to services being transitioned away in 20¥eRues from new clients for analytics
and business transformation services were $6.6omi#ind $3.0 million during the year ended Decen®ier2014 and 2013, respectively.

Cost of Revenues

Year ended December 31 Percentage
2014 2013 Change change
(dollars in millions)
Revenues, ne $ 499.: $ 478 $ 20.¢ 4.4%
Cost of revenue 332.¢ 291.( 41.€ 14.2%
Gross profit $ 166.] $ 187.F $(20.¢) -11.1%
As a percentage of revent 33.4%% 39.2%

The increase in cost of revenues was primarilytduan increase in employee-related costs of $4dlibm(including $10.5 million of
employee-related costs related to the OverlandBhmel Slate acquisitions). The increase of $29.6@ianilin employee-related cost is due to
annual wage increments and an increase in our gér@adcount of personnel directly involved in jdng services to our clients. We also
experienced an increase in facilities, technolagy @ther operating expenses of $8.8 million (intigdb1.6 million related to the Overland
and Blue Slate acquisitions) in connection with vew operations centers in India and the Philippered to support business growth. Cost of
revenues further increased by $1.0 million duentwease in reimbursable expenses, resulting iesponding increase in revenues. The
increase was partially offset by $8.3 million dodahte impact of depreciation of the Indian rupee te Philippines peso against the U.S.
dollar during the year ended December 31, 2014 epetpto the year ended December 31, 2013. Coswvehues as a percentage of revenues
increased from 60.8% for the year ended Decemhe2(@®l13 to 66.6% for the year ended December 314.201
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Gross Profit. Gross profit decreased by $20.8 million, or 11.186f $187.5 million for the year ended December281,3 to $166.7
million for the year ended December 31, 2014. Téerelase was primarily due to the impact of reimement of disentanglement cost to
Travelers of $26.3 million and higher employeetediacosts, partially offset by higher revenues.

Selling, General and Administrative (“SG&A”) Experes.

Year ended December 31 Percentagt
2014 2013 Change change
(dollars in millions)
General and administrative expen $ 65.4 $ 58.¢ $ 6.€ 11.2%
Selling and marketing expens 39.5 36.4 2.8 8.C%
Selling, general and administrative exper $ 104. $ 95.2 $ 9.5 10.(%
As a percentage of revent 21.(% 19.9%

The increase in SG&A expenses was primarily duentoncrease in employee-related costs of $7.9anilfincluding $2.4 million of
employee-related costs related to the OverlandBmel Slate acquisitions). The increase of $5.5iamlin employee-related cost is due to
annual wage increments and an increase in our gevér@adcount. We also experienced an increase imtloer SG&A expenses of $2.6
million (including $0.6 million related to the Ovend and Blue Slate acquisitions). The increassher SG&A was primarily due to an
increase in legal and professional fees assocwitadour acquisitions and other strategic initiaBy increase in our facilities costs in
connection with our new operations centers in Irzgtid the Philippines and other marketing relatediscd his increase was partially offset by
a decrease of $1.0 million due to the impact ofréeiption of the Indian rupee and the Philippinesgagainst the U.S. dollar during the year
ended December 31, 2014 compared to the year éwseinber 31, 2013.

Depreciation and Amortization.

Year ended December 31 Percentage
2014 2013 Change change
(dollars in millions)
Depreciation and amortization expel $ 214 $ 18.€ $ 2.8 15.(%
Intangible amortization expen 6.€ 6.3 0.3 5.1%
Depreciation and amortization expel $ 28.C $ 24.¢ $ 31 12.5%
As a percentage of revent 5.€% 5.2%

Depreciation and amortization expense increasedBlion, or 12.5% from $24.9 million for the yeanded December 31, 2013 to
$28.0 million for the year ended December 31, 20h& increase in amortization of intangibles of3®@illion was primarily due to our
Overland and Blue Slate acquisitions. Further glvegsis an increase in our depreciation expense.bfrilion, primarily due to depreciation
related to our new capital investments to suppasiness growth, our new operations centers in laddhthe Philippines and $0.2 million
related to the Overland and Blue Slate acquisitidhgse increases were partially offset by a deered$0.7 million due to depreciation of
the Indian rupee and the Philippine peso agaimsutls. dollar during the year ended December 31420

Income from Operationsincome from operations decreased $33.4 millio®®5% from $67.4 million for the year ended
December 31, 2013 to $34.0 million for the yeareshBecember 31, 2014. As a percentage of revemaesne from operations decreased
from 14.1% for the year ended December 31, 20838% for the year ended December 31, 2014. Theedserin income from operations as
a percentage of revenues was primarily due to lgness profit and higher SG&A expenses as a peagendf revenues during the year ended
December 31, 2014 compared to the year ended Dere3hp2013.
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Other Income/(Expense).

Year ended December 31 Percentagt
2014 2013 Change change
(dollars in millions)
Foreign exchange lo: $ — $ (5.0 $ 5. 99.9%
Net interest and other incor 3.6 2.€ 1.0 41.5%
Other income/(expens: $ 3€ $ (29 $ 6.0 247.%%

Net foreign exchange losses were attributable teemznt of the U.S. dollar against the Indian ruplee U.K. pound sterling and the
Philippine peso during the year ended Decembe2@14. The average exchange rate of the Indian ragaiest the U.S. dollar increased
from 58.8 during the year ended December 31, 203 11 during the year ended December 31, 2014edise in net interest and other
income of $1.0 million, was primarily due to highgeld on investments as a result of higher avecagh balances during the year ended
December 31, 2014 compared to the year ended Dexe3hp2013.

Income Tax Expensencome tax expense decreased from $16.9 milliothferyear ended December 31, 2013 to $5.2 milloritfe
year ended December 31, 2014. The effective taxdatreased from 26.0% for the year ended DeceBih@013 to 13.8% for the ye
ended December 31, 2014, primarily due to the salaf an unrecognized tax benefit of $2.2 millaord federal losses in the United States
related to reimbursement of disentanglement cosisdvelers. The federal losses are expected tatvd back to the prior year tax return
and result in a current year tax benefit of $1.Biom (refer to Note 13 to our consolidated finaal@Statements for further details).

Net Income.Net income decreased from $48.1 million for thery@aled December 31, 2013 to $32.4 million forytbar ended
December 31, 2014, primarily due to a decreasedome from operations of $33.4 million, partialfjset by an increase in other income of
$6.0 million and a decrease in income tax expeh$4b7 million. As a percentage of revenues, nebine decreased from 10.1% for the
year ended December 31, 2013 to 6.5% for the yadedDecember 31, 201

Year Ended December 31, 2013 Compared to Year Erdlecember 31, 2012

Revenues.
Year ended December 31 Percentagt
2013 2012 Change change
(dollars in millions)
Operations Manageme $ 395.( $ 366.¢ $28.2 7.7%
Analytics and Business Transformati 83.t 76.1 7.4 9.6%
Total revenues, n $ 478.F $ 442.¢ $ 35.€ 8.C%

The increase in revenues from operations manageseerites of $28.2 million was primarily driven imgreased revenues of $17.2
million from our acquisition of Landacorp Inc. (tHeandacorp acquisition”) in 2012 and net volumergases from existing and new clients
aggregating to $22.8 million. These increases \pargally offset by a decrease in revenues of $ifildon, primarily due to the depreciation
of the Indian rupee against the U.S. dollar duttrgyear ended December 31, 2013 compared to treepeled December 31, 2012 and $0.3
million due to reimbursement to Travelers for ciertaf their expenses incurred in connection with tirmination.

The increase in revenues from analytics and busiimassformation services was primarily due toramdase in our recurring and
project-based engagements in our decision analgtidsinance transformation services. Revenues frew clients for analytics and business
transformation services were $3.0 million and $8ildion during the year ended December 31, 2013201, respectively.
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Cost of Revenues.

Year ended December 31 Percentagt
2013 S 2012 Change change
(dollars in millions)
Revenues, ne $ 478.t $ 442.¢ $ 35.€ 8.C%
Cost of revenue 291.( 271.¢ 19.1 7.C%
Gross profi $ 187.F $ 171.( $ 16.5 9.6%
As a percentage of revent 39.2% 38.6%

The increase in cost of revenues was primarilytduan increase in employee-related costs of $3@I®mas a result of an increase in
the number of our personnel directly involved ioyding services to our clients, including $5.9lmit of employee-related costs related to
the Landacorp acquisition. We also experiencedharease in facilities, technology and other opegatixpenses of $6.4 million (primarily
due to the Landacorp acquisition and new operatiensers to support business growth). These ineseasre partially offset by a decreasi
$17.9 million due to the depreciation of the Indiapee and the Philippine peso against the U.$arddlring the year ended December 31,
2013 compared to the year ended December 31, Zi2.0f revenues as a percentage of revenues dedrgam 61.4% for the year ended
December 31, 2012 to 60.8% for the year ended DeeeB1, 2013.

Gross Profit. The increase in gross profit as a percentage efnass was primarily due to higher gross margins fitee Landacorp
acquisition and depreciation of the Indian rupe thie Philippine peso against the U.S. dollar duthre year ended December 31, 2013
compared to the year ended December 31, 2012ifdrsase was partially offset by the lower grossgims in our analytics and business
transformation business segment due to lower atibn resulting from advance hiring for future gtbvand higher operating expenses.

Selling, General and Administrative (“SG&A”) Experes.

Year ended December 31 Percentage
2013 2012 Change change
(dollars in millions)
General and administrative expen $ 58.¢ $ 57.z $ 1€ 2.8%
Selling and marketing expens 36.4 31.C 5.4 17.2%
Selling, general and administrative exper $ 95.2 $ 88.c $ 7.C 7.%
As a percentage of revent 19.9% 19.9%

The increase in SG&A expenses was primarily duentoncrease in employee-related costs of $9.9anillincluding $5.0 million of
employee-related costs related to the Landacorpisitign. We also experienced an increase in dit@&A expenses primarily due to a
write-off of an accounts receivable of $2.0 milliaoquired as part of the Landacorp acquisition s€hacreases were partially offset by the
decrease of $1.8 million in legal and professi@gdenses incurred during 2012 related to the Largaacquisition and the legal entity
rationalization project, the Business Employmeselttive Program grants of $0.7 million from the Nésvsey government during the year
ended December 31, 2013 and by a decrease of $iichrdue to the depreciation of the Indian rugew the Philippine peso against the |
dollar during the year ended December 31, 2013 apetpto the year ended December 31, 2012.
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Depreciation and Amortization.

Year ended December 31 Percentagt
2013 2012 Change change
(dollars in millions)
Depreciation and amortization expel $ 18.€ $ 20.C $ (1.9 -6.8%
Intangible amortization expen 6.2 5.€ 0.7 11.7%
Depreciation and amortization expel $ 24.¢ $ 25.€ $ (0.7 -2.8%
As a percentage of revent 5.2% 5.8%

Depreciation and amortization expense marginaltyreised $0.7 million, or 2.8% from $25.6 milliom fhe year ended December 31,
2012 to $24.9 million for the year ended Decemtegr2®13. The decrease was primarily driven by aedese of $1.5 million due to
depreciation of the Indian rupee and the Philipgieso against the U.S. dollar during the year efsmember 31, 2013 compared to the year
ended December 31, 2012. This decrease was padffdet by an increase in amortization of acqigsirelated intangibles of $0.7 million
and depreciation related to the Landacorp acqoisitf $0.2 million. As we add more operations cexntee expect that depreciation expense
will increase to reflect the additional investmenequipment and operations centers necessary éb one service requirements.

Income from Operationsincome from operations increased $10.2 million1 0:8% from $57.2 million for the year ended Decenif
2012 to $67.4 million for the year ended Decemler2R13. As a percentage of revenues, income fipenadions increased from 12.9% for
the year ended December 31, 2012 to 14.1% foreéhe gnded December 31, 2013. The increase in infmmeoperations as a percentage of
revenues was primarily due to higher gross prafia percentage of revenues.

Other Income/(Expense).

Year ended December 31 Percentagt
2013 2012 Change change
(dollars in millions)
Foreign exchange loss $ (5.0 $ (25 $ (2.5 -98.%%
Net interest and other incor 2.€ 2.C 0.€ 27.5%
Other income/(expens: $ (249 $ (0.9 $ (1.9 -377.1%

Net foreign exchange losses were attributable teem@nt of the U.S. dollar against the Indian rupgl, pound sterling and the
Philippine peso during the year ended DecembeP@13. The average exchange rate of the Indian ragaiast the U.S. dollar increased
from 53.40 during the year ended December 31, 2058.83 during the year ended December 31, 2013.

Income Tax Expensencome tax expense increased from $14.9 milliortHieryear ended December 31, 2012 to $16.9 milbothe
year ended December 31, 2013. The effective taxdatreased marginally from 26.2% for the year émecember 31, 2012 to 26.0%
the year ended December 31, 2013. Refer to Note @8r consolidated financial statements for furthetails.

Net Income.Net income increased from $41.8 million for theryeaded December 31, 2012 to $48.1 million forytear ended
December 31, 2013, primarily due to an increasgpirating income of $10.2 million, offset by a d=se in other income of $1.9 million and
an increase in income tax expense of $2.0 millkana percentage of revenues, net income increased9.4% for the year ended
December 31, 2012 to 10.1% for the year ended DeeeB1, 2013.
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Liquidity and Capital Resources

Year ended December 31

2014 2013
(dollars in millions)

Opening cash and cash equivale $ 148.1 $ 103.(
Net cash provided by operating activit 66.7 82.¢
Net cash used for investing activiti (88.9) (17.5)
Net cash provided by/(used for) financing actig 52.¢ (15.9)
Effect of exchange rate chang (2.9 (4.9
Closing cash and cash equivale $ 176.L $ 148.]

As of December 31, 2014 and 2013, we had $188liom#énd $154.1 million, respectively in cash, casfivalents and short-term
investments (including $110.5 million and $67.2lioil, respectively held by our foreign subsidiayié&'e do not intend to repatriate our
overseas funds since our future growth partiallyesels upon continued infrastructure and technolleggstments, geographical expansions
and acquisitions outside of the U.S. Thereforejntend to reinvest the earnings generated outditleedJ.S. If we were to repatriate our
overseas funds, we would accrue and pay applitakés.

Operating Activities Cash flows provided by operating activities dased by $16.1 million from $82.8 million for theayeended
December 31, 2013 to $66.7 million for the yeareshBecember 31, 2014. Generally, factors that afecearnings—including pricing,
volume of services, costs and productivity—affaat cash flows provided by operations in a similanmer. However, while management of
working capital, including timing of collections @upayments affects operating results only indigg¢tie impact on the working capital and
cash flows provided by operating activities carsigmificant.

The decrease in cash flows provided by operationthke year ended December 31, 2014 is due toraagzin net income adjusted for
non-cash expenses by $9.7 million and net deciieaserking capital by $6.4 million during the yeamded December 31, 2014 compared to
the year ended on December 31, 2013.

Investing ActivitiesCash flows used for investing activities increalsg70.8 million from $17.5 million for the yearded
December 31, 2013 to $88.3 million for the yeareshBecember 31, 2014. The increase was due t@aabtpmaid for the Overland and Blue
Slate acquisitions of $51.9 million and $6.3 mitljgespectively during the year ended Decembe2@14 compared to $1.2 million related to
the Landacorp acquisition during the year endeceber 31, 2013. Further, there was an increasapitat expenditure by $11.8 million
related to networking equipment, computers, softveard our new operations centers in India and tfl@pines and an increase in shtetm
investments of $2.0 million during the year endest@&nber 31, 2014 compared to the year ended Dec&hp2013.

Financing ActivitiesCash flows provided by financing activities was $6@illion during the year ended December 31, 2€ddpared
to cash flow used by financing activities of $1Biflion during the year ended December 31, 2014 iflerease is primarily due to $50.0
million of borrowings under the Credit Agreemerg (fescribed below in “—Financing Arrangements) and by a decrease in cash flow used
for purchase of treasury stock of $18.3 million enthe 2013 shares repurchase program during #veeyeled December 31, 2014 compared
to the year ended December 31, 2013.

We expect to use cash from operating activitiemaintain and expand our business. As we have fdoms@xpanding our cash flow
from operating activities we continue to make calpitvestments, primarily related to new faciliteasd capital expenditures associated with
leasehold improvements to build our facilities @imel purchase of telecommunications equipment anmgpater hardware and software in
connection with managing client operations. We iret $27.7 million of capital expenditures in treay ended December 31, 2014. We
expect to incur capital expenditures of betweeni®illon to $25 million in the year 2015, primaritp meet our growth requirements,
including additions to our facilities as well ag@stments in technology applications and infrastmec
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In connection with any tax assessment orders tha been issued or may be issued against us subsidiaries, we may be require(
deposit additional amounts with respect to sucksssaent orders (refer to Note 16 to our consolitfitancial statements for further details).
We anticipate that we will continue to rely uporsicdrom operating activities to finance our smadleguisitions, capital expenditures and
working capital needs. If we have significant growhirough acquisitions, we may need to obtain &aftht financing.

Financing Arrangements (Debt Facility)

We and certain of our subsidiaries entered inteditagreement with the lenders identified theesid JPMorgan Chase Bank, N.A., as
administrative agent, that became effective asaibker 27, 2014 (the “Credit Agreement”). The Crédjreement provides for a $50 million
revolving credit facility (the “Credit Facility”)ricluding a letter of credit sub-facility, for a pet of five years. We have an option to increase
the commitments under the Credit Facility, subjeatertain approvals and conditions as set forthénCredit Agreement. The credit facility
has a maturity date of October 24, 2019 and isntahily prepayable from time to time without premiwr penalty. Depending on the type of
borrowing, loans under the Credit Facility beaeiest at a rate equal to the specified prime edteriate base rate) or adjusted LIBO rate,
plus, in each case, an applicable margin. The egiplk margin is tied to our leverage ratio and earfgom 0.25% to 0.75% per annum with
respect to loans (“ABR Loans”) pegged to the spedtiprime rate, and 1.25% to 1.75% per annum amsl¢dEurodollar Loans”) pegged to
the adjusted LIBO rate (such applicable margin,'&mplicable Rate”). The revolving credit commitnmisrunder the Credit Facility are
subject to a commitment fee. The commitment fesdse tied to our leverage ratio, and ranges fra20%. to 0.30% per annum on the average
daily amount by which the aggregate revolving cotmmits exceed the sum of outstanding revolvingdaard letter of credit obligations.

The Credit Facility is guaranteed by our domestiosidiaries and material foreign subsidiaries. dbkgations under the Credit
Agreement are secured by all or substantially fathe assets of the borrower and its material dbimeabsidiaries. The Credit Agreement
contains certain covenants including a restrictinrour indebtedness. The Company drew the fulliiBi®on under the Credit Agreement
during the year ended December 31, 2014 and, Be@démber 31, 2014; the borrowings under the Chgglieement are shown as a long-term
borrowing in the consolidated balance sheet. Thditfacility carried an interest rate of 1.5% penum during the year ended December 31,
2014.

Borrowings under the Credit Facility may be usedWorking capital and general corporate purposdh®fCompany and its
subsidiaries.

Off-Balance Sheet Arrangements

As of December 31, 2014, we had no off-balancetsime@ngements or obligations.

Contractual Obligations

The following table sets forth our contractual ghtions as of December 31, 2014:

Payment Due by Perioc

Less thar 1-3 4-5 After
1 year years years 5 years Total
(dollars in millions)
Capital lease $ 0S8 $ 0.€ $0.1 $— $1.€
Operating lease 8.5 7.7 3.1 1.1 20.4
Purchase obligatior 12.2 — — — 12.2
Other obligation«@ 2.1 3.5 2.8 3.6 12.C
Total contractual cash obligatio® $ 23.7 $11.€ $6.C $ 4.7 $46.2

(&) Represents estimated payments under the Gratuaity
(b) Excludes $2.8 million related to uncertain pesitions, since the extent of the amount and gneiipayment is currently not reliably
estimable or determinabl
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Certain units of our Indian subsidiaries were dighbd as 100% Export-Oriented units or under ®€PI” scheme promulgated by the
Government of India. These units are exempt frostaras, central excise duties, and levies on imdatel indigenous capital goods, stores,
and spares. We have undertaken to pay custom gdsiiedce taxes, levies, and liquidated damagealpayif any, in respect of imported and
indigenous capital goods, stores, and spares catsdnty free, in the event that certain terms ardlitions are not fulfilled. We believe,
however, that these units have in the past salisti@ will continue to satisfy the required coralis.

Our operations centers in the Philippines are tegad with the “PEZA.The registration provides us with certain fiscalantives on th
import of capital goods and requires that ExISenRilippines, Inc. (“ExI Philippines”) meet cenigerformance and investment criteria. We
believe that these centers have in the past satiafid will continue to satisfy the required créer

Recent Accounting Pronouncements

For a description of recent accounting pronouncémeee Note 2—“Recent Accounting Pronouncementdéultem 1—"Financial
Statements” to our consolidated financial statesient
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ITEM 7A. Quantitative and Qualitative Disclosures About Market Risk
General

Market risk is the loss of future earnings, faitlues or future cash flows that may result from andge in the price of a financial
instrument. The value of a financial instrument mmhgnge as a result of changes in the interest, fteign currency exchange rates,
commodity prices, equity prices and other markeingies that affect market risk sensitive instrumeviteket risk is attributable to all market
sensitive financial instruments including foreigmrency receivables and payables.

Our exposure to market risk is a function of oupenses and revenue generating activities in foreigrencies. The objective of market
risk management is to avoid excessive exposuremoéarnings and equity to loss. We manage margletiirough our treasury operations.
Our senior management and our Board of Directopsae our treasury operations’ objectives and jpsicThe responsibilities of our
treasury operations include management of cashuress, implementing hedging strategies for foreigmency exposures, borrowing
strategies, if any, and ensuring compliance withkeiarisk limits and policies.

Components of Market Risk

Foreign Currency RiskOur exposure to market risk arises principally frexechange rate risk. Although substantially albof
revenues are denominated in U.S. dollars (73.9¢dryear ended December 31, 2014) or U.K. pouratbraf (20.4% in the year ended
December 31, 2014), a substantial portion of opeeses were incurred and paid in Indian rupeesanigbpine peso (46.5% and 11.7%,
respectively, in the year ended December 31, 20¥4)also incur expenses in U.S. dollars, the Ckechina and the currencies of the other
countries in which we have operations. The exchaatgs among the Indian rupee, the Philippine pgd6, pound sterling, Czech koruna
and the U.S. dollar have changed substantiallg@emt years and may fluctuate substantially irfuhere.

Our exchange rate risk primarily arises from oueign currency revenues, expenses incurred byavaighn subsidiaries and foreign
currency accounts receivable and payable. Basen ayolevel of operations during the year endedeldser 31, 2014 and excluding any
hedging arrangements that we had in place duriaigptbriod, a 10% appreciation/depreciation in titddn rupee against the U.S. dollar
would have increased/decreased our revenues yetreended December 31, 2014 by approximately $1fll@n and increased/decreased
our expenses incurred and paid in Indian rupeesppyoximately $20.0 million, respectively.

We have sought to reduce the effect of the Indigree and the Philippine peso and certain othet targency exchange rate
fluctuations on our operating results by purchasamg/ard foreign exchange contracts (“cash flowdes?) to cover a substantial portion of
our expected cash flows. Further, a significant benof our customer contracts include protectiosmiragf foreign exchange rate fluctuations
which minimizes the impact of volatility in the dxange rates on our operating results. Cash flowé®mdith notional amounts of
$218.0 million were outstanding as at DecembeR814, with maturity periods of one to forty five-nths, compared to $187.4 million
outstanding as at December 31, 2013. These contracit be settled on the day of maturity or magdrecelled subject to the receipts or
payments of any gains or losses respectively, equak difference between the contract exchangearad the market exchange rate on the
date of cancellation. We use these instrumentbddging our future expected cash flows and nospe@culative purposes. As such, we may
not purchase adequate contracts to insulate oesélom Indian rupee and Philippine peso foreigrtharge currency risks. In addition, any
such contracts may not perform adequately as aitngdgechanism. We may, in the future, adopt moteatedging policies, and have done
so in the past.

We also enter into foreign currency forward cortsdo economically hedge our intercompany balaaoesother monetary assets and
liabilities denominated in currencies other thamcfional currencies. These derivatives do not §uak fair value hedges under ASC topic
815, “Derivatives and Hedgin§(“ASC No. 815"). Changes in the fair value of these derivativeseregnized in the consolidated statem
of income and are included in foreign exchange.loss
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These derivative instruments do not subject usaterial balance sheet risk due to exchange ratements because gains and losse
the settlement of these derivatives are intendexdféet revaluation losses and gains on the aasetdiabilities being hedged. Forward
exchange contracts with notional amounts of $58liomand GBP 10.9 million were outstanding at Bether 31, 2014 compared to
$74.7 million and GBP 11.0 million outstanding ad@mber 31, 2013. At December 31, 2014, the oulstgrerivative instruments had
maturities of 31 days or less.

Interest Rate RiskAs described in “ltem 7. Management’s Discussioth Analysis of Financial Condition and Results ofe@giions,”
on October 24, 2014 we entered into a Credit Agezdrthat provides for a $50 million revolving crefdicility. Depending on the type of
borrowing, loans under the Credit Agreement betarast at a rate equal to the specified prime(edternate base rate) or adjusted LIBO rate,
plus, in each case, an applicable margin. The egidlk margin is tied to the Company’s leverag®ratid ranges from 0.25% to 0.75% per
annum with respect to loans (“ABR Loans”) peggethtspecified prime rate, and 1.25% to 1.75% paum on loans (“Eurodollar Loans”)
pegged to the adjusted LIBO rate (such applicalalegin, the “Applicable Rate”). The revolving credédmmitments under the Credit
Agreement are subject to a commitment fee. The dtrment fee is also tied to the Company’s leverag®yand ranges from 0.20% to
0.30% per annum on the average daily amount byhihie aggregate revolving commitments exceed theafloutstanding revolving loans
and letter of credit obligations

We have cash, cash equivalents and short-termtmeess totaling $188.1 million and $154.1 millianDecember 31, 2014 and 2013,
respectively. These amounts were invested pringipak short-term investment portfolio primarilproprised of highly-rated mutual funds,
money market accounts and time deposits. The cablash equivalents are held for potential acqoistof complementary businesses or
assets, working capital requirements and generpbcate purposes. We do not enter into these imagsts for trading or speculative
purposes. We believe that we have no material expds changes in the fair value of our investnpantfolio as a result of changes in
interest rates. The interest income from thesedard subject to fluctuations due to changes arast rates. Declines in interest rates would
reduce future investment income. A 50 basis pahgnge in short term rates would impact our intéremme for the year ended
December 31, 2014 by approximately $0.3 million.

Credit Risk.As of December 31, 2014 and 2013, we have accoeotsvable of $80.2 million and $76.1 million, resfively. We
believe that our credit policies reflect normalustty terms and business risk. We do not anticipateperformance by the counterparties i
accordingly, do not require collateral. Credit les&nd write-offs of accounts receivable balanese Ihistorically not been material, except
for a write-off of $2.0 million during the year ezdi December 31, 2013. No single client owed maaa 0% of accounts receivable balance
as on December 31, 2014 and 2013.

ITEM 8. Financial Statements and Supplementary Data

The financial statements required to be filed pansto this Item 8 are appended to this Annual RepoForm 10-K. A list of the
financial statements filed herewith is found aeft 15. Exhibits and Financial Statement Schedules.”

ITEM 9. Changes in and Disagreement with Accountarston Accounting and Financial Disclosure

None.
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ITEM 9A. Controls and Procedures
Evaluation of Disclosure Controls and Procedur

The Company maintains disclosure controls and phaes that are designed to ensure that informagiguired to be disclosed in the
reports the Company files under the Exchange Aetderded, processed, summarized and reportedwitbitime periods specified in the
SEC's rules and forms, and that such informaticcsumulated and communicated to the Company’s gesmant, including its Chief
Executive Officer (“CEQ”) and Chief Financial Oféic (“CFQO”), to allow timely decisions regarding téiged financial disclosure. In
connection with the preparation of this Annual Re¢pm Form 10-K, the Company’s management carrigcha evaluation, under the
supervision and with the participation of the CEH®@ &£FO, of the effectiveness and operation of thmg@any’s disclosure controls and
procedures as of December 31, 2014. Based upoevhhtation, the CEO and CFO have concluded tlea€timpanys disclosure controls,
of December 31, 2014, and procedures were effective

Managemen's Responsibility for Financial Statements

Responsibility for the objectivity, integrity andgsentation of the accompanying financial statemand other financial information
presented in this report rests with our managenidr@.accompanying financial statements have besaped in accordance with accounting
principles generally accepted in the U.S. (“US GAAFhe financial statements include amounts thatt@sed on estimates and judgments
which management believes are reasonable undeirthenstances.

Ernst & Young LLP, an independent registered pusaticounting firm, is retained to audit the Compargonsolidated financial
statements and the effectiveness of our interrarabover financial reporting. Its accompanyinga#s are based on audits conducted in
accordance with the standards of the Public Compaepunting Oversight Board.

The Audit Committee of the board of directors isnpmsed solely of independent directors and is resipte for recommending to the
Board of Directors the independent public accountirm to be retained for the coming year. The A@bmmittee meets regularly and
privately with the independent public accountanith the Company’s internal auditors and with maragnt to review accounting, auditing,
internal control and financial reporting matters.

Managemen's Annual Report on Internal Control over FinanciaReporting

Our management is responsible for establishingnaaidtaining adequate internal control over finaha@orting as defined in Rule 13a-
15(f) or 15d-15(f) promulgated under the Exchangé Ahose rules define internal control over finiahreporting as a process designed to
provide reasonable assurance regarding the réjabflfinancial reporting and the preparation imfaincial statements for external purposes in
accordance with accounting principles generallyepted in the U.S. The Company’s internal contr@rdinancial reporting includes those
policies and procedures that:

* pertain to the maintenance of records that, inaraisle detail, accurately and fairly reflect oansactions

» provide reasonable assurance that transaci@necorded as necessary to permit preparatifinasfcial statements in accordance
with accounting principles generally accepted & thS.;

» provide reasonable assurance that receiptexgmehditures are being made only in accordancethéttauthorization of our
management and our board of directors;

« provide reasonable assurance regarding pr@reatitimely detection of unauthorized acquisitioge or disposition of our assets
that could have a material effect on the consatididinancial statement
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Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @étaisstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdenaate because of changes in conditions,
or that the degree of compliance with the policeprocedures may deteriorate.

Our management assessed the effectiveness oftetmahcontrol over financial reporting as of Det@mn31, 2014. In making this
assessment, management used the criteria desaribéaternal Control—Integrated Framewotkssued by the Committee of Sponsoring
Organizations of the Treadway Commission (2013 [emaank). Management’'s assessment included an ei@iuaftthe design of our internal
control over financial reporting and testing of tierational effectiveness of its internal contreér financial reporting. Management
reviewed the results of its assessment with thetATmimmittee of the board of directors. Based ds #issessment and those criteria,
management concluded that we maintained effeatitezrnial control over financial reporting as of Deter 31, 2014. See Ernst & Young
LLP’s accompanying report on their audit of oueimal controls over financial reporting.

Changes in Internal Control over Financial Reportm

During the three months ended December 31, 20&#e thiere no changes in our internal control overfcial reporting (as defined in
Rules 13a-15(f) and 15d-15(f) under the Exchangg that have materially affected, or are reasonfbkély to materially affect, our internal
control over financial reporting.

In making its assessment of the changes in inteaatol over financial reporting during the quageded December 31, 2014, our
management excluded an evaluation of the disclasurirols and procedures of Overland which we aegubn October 24, 2014 and Blue
Slate which we acquired on July 1, 2014 and canstit$79,282 thousands and $74,991 thousandsabfind net assets, respectively as of
December 31, 2014 and $16,624 thousands of revéouttee year then ended. See Note 5 to our cafesteld financial statements for details
of our acquisitions.

ITEM 9B. Other Information
None.
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PART lII.
ITEM 10. Directors, Executive Officers and Corporae Governance
Code of Ethics.

We have adopted a code of conduct and ethics pipdiea to all of our directors, officers and empey, including our principal
executive officer, principal financial officer, pdipal accounting officer and persons performimgilsir functions. Our code of conduct and
ethics can be found posted in the investor relataattion on our website at http://ir.exlservicemfgovernance.cfm. We intend to satisfy the
disclosure requirement under Item 5.05 of Form &#arding an amendment to, or waiver from, a prorisf our code of conduct and ethics
by posting such information on our website at ttiérass and the location specified above.

The additional information required by this Itemi be set forth in the definitive proxy statemidéor our 2015 Annual Meeting of
Stockholders (the “Proxy Statement”), including enthe headings “Our Board of Directors”, “Our Extree Officers” and “Corporate
Governance — Committees — Audit Committee”, “— Coitt@@s — Nominating and Governance Committee” ardSection 16(a)
Beneficial Ownership Reporting Compliance”, anthisorporated herein by reference. We intend totfileProxy Statement with the SEC
within 120 days after the fiscal year end of Decenti, 2014.

ITEM 11.  Executive Compensation
We incorporate by reference the information resp@® this Item appearing in our Proxy Statemarmtiuding under the headings

“Executive Compensation — Compensation DiscussimhAnalysis”, “— Compensation Committee Report”, ‘Summary Compensation
Table for Fiscal Year 2014", “— Grants of Plan-Bdgevards Table for Fiscal Year 2014”", “Outstandibguity Awards at Fiscal 2014 Year-
End”, “Option Exercises and Stock Vested During:&isrear 2014", “— Pension Benefits for Fiscal Y@aid4", “— Potential Payments
upon Termination or Change in Control at Fiscal2%&ar-End”, “— Director Compensation for Fiscala¥&@014”, “— Risk and

Compensation Policies” and “Corporate Governanc€empensation Committee Interlocks and Insider Eipgtion”.

ITEM 12. Security Ownership of Certain Beneficial Owners andMlanagement and Related Stockholder Matter:

We incorporate by reference the information resp@nt® this Item appearing in our Proxy Statemamiuding under the heading
“Principal Stockholders”.

ITEM 13. Certain Relationships and Related Transactions, an®irector Independence

We incorporate by reference the information resp@® this Item appearing in our Proxy Statemamiuding under the headings
“Certain Relationships and Related Person Trar@magtiand “Corporate Governance — Director Indepandé

ITEM 14. Principal Accountant Fees and Service

We incorporate by reference the information resp@nt® this Item appearing in our Proxy Statememiuding under the heading
“Ratification of the Appointment of Independent Rtgred Public Accounting Firm — Audit and Non-AuBees.”
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PART IV.
ITEM 15. Exhibits and Financial Statement Schedules
(@ 1. Financial Statemen

The consolidated financial statements are listettufitem 8. Financial Statements and SupplemerBata” of this Annual
Report on Form 10-K.

2. Financial Statement Schedules.

Financial statement schedules as of December 3%, &0d 2013, have been omitted since they arereititaequired, not material
or the information is otherwise included in our solidated financial statements or the notes tocousolidated financial
statements.

3. Exhibits.

The Exhibits filed as part of this Annual Reportlearm 10-K are listed on the Exhibit Index immedigtpreceding such Exhibits,
which Exhibit Index is incorporated in this AnniRéport on Form 10-K by reference.

(b) Exhibits. See Item 15(a)(3) abo»

(c) Financial Statement Schedules. See Item 15(a)()ea
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f{(the Securities Exchange Act of 1934, as amentiedregistrant has duly caused
this Annual Report on Form 10-K to be signed orbéhalf by the undersigned hereunto duly authorized

Date: February 27, 201 EXLSERVICE HOLDINGS, INC.

By: /'s/ V 1sHAL C HHIBBAR
Vishal Chhibbar
Chief Financial Officer
(Duly Authorized Signatory, Principal Financial and Accounting Officer)

Pursuant to the requirements of the Securities &xgl Act of 1934, as amended, this Annual RepoRaym 10-K has been signed
below by the following persons on behalf of the Regnt and in the capacities and on the datesatelil.

Signature Title Date
/'s/ ROHITK APOOR Chief Executive Officer, Vice-Chairman and  February 27, 2015
Rohit Kapoor Director (Principal Executive Office
/'s/ GARENK. STAGLIN Chairman of the Board February 27, 2015
Garen K. Staglin
/'s/ VIsSHAL C HHIBBAR Chief Financial Officer (Principal Financial and February 27, 2015
Vishal Chhibbar Accounting Officer)
/s/ ANNEM INTO Director February 27, 2015
Anne Minto
/s/ SomM ITTAL Director February 27, 2015
Som Mittal
/s/ Davib B. KELsSO Director February 27, 2015
David B. Kelso
/s/ CLYDEW. OSTLER Director February 27, 2015

Clyde W. Ostler

/s/ DR.M OHANBIR S AWHNEY Director February 27, 2015
Dr. Mohanbir Sawhney

/'s/ DEBORAHK ERR Director February 27, 2015
Deborah Kerr
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INDEX TO EXHIBITS

The following exhibits are being filed as part bistreport or incorporated by reference as indit#terein:

2.1

2.2

3.1

3.2

4.1

4.2

10.1

10.2+

10.3+

10.4+

10.5+

10.6+

10.7+

10.8+

Merger Agreement, dated as of April 30120by and among ExIService Holdings, Inc., F&A BR@rger Sub, Inc.,
Business Process Outsourcing, Inc. and SharehBlgleresentative Services LLC (incorporated by refegeo Exhibit 2.1 o
the Compan’s Current Report on Forn-K filed on June 6, 2011

Agreement and Plan of Merger, dated Oct@deP014, among ExIService.com, LLC, Heartland isition Sub Corp.,
Overland Holdings, Inc., New Mountain AffiliatedJastors, L.P., and New Mountain Partners, L.P.e& Nork limited
partnership (incorporated by reference to Exhilittd the Company’s Quarterly Report on Form 10k fOctober 30,
2014).

Amended and Restated Certificate of Incatian of the Company (incorporated by referencéxhibit 3.1 of the
Compan’s Current Report on Forn-K filed on October 25, 2006

Third Amended and Restated By-laws of tbenfany (incorporated by reference to Exhibit 3.1thef Company’s Current
Report on Form-K filed on May 2, 2011)

Specimen Stock Certificate (incorporateddfgrence to Exhibit 4.1 of Amendment 5 of the @amy’s Registration
Statement on Form-1 (Registration No. 3:-121001) filed on October 4, 200t

Registration Rights Agreement (incorpordigdeference to Exhibit 4.1 of the Company’s CatiReport on Form 8-K filed
on October 25, 2006

Professional Services Agreement, dated Mar@006, between The Travelers Indemnity CompanayExIService
Holdings, Inc. as amended by Amendment 3, effectarauary 1, 2009 (incorporated by reference tolkxhD.1 to the
Compan’s Annual Report on Form -K filed on March 16, 2010

Employment Agreement, dated May 1, 2008yéen exiservice.com (India) Private Limited anghé&l Chhibbar
(incorporated by reference to Exhibit 10.2 to tler@anys Annual Report on Form -K filed on March 16, 2010

Letter Agreement, effective June 1, 20@2wben ExIService Holdings, Inc, and Vishal Chhitliracorporated by reference
to Exhibit 10.3 to the Compa’s Annual Report on Form -K filed on March 16, 2010

Amended and Restated Employment and Nonp@ttion Agreement entered into by and among Exfi§erHoldings, Inc.
and Vikram Talwar (incorporated by reference toibiti0.10 to Annual Report on Form-K filed on March 16, 2009

Amendment, effective June 2, 2010, to theeAded and Restated Employment and Non-Compefiimaement, dated
December 16, 2008 between Vikram Talwar and ExiSemoldings, Inc. (incorporated by reference tdik 10.1 to the
Compan’s Quarterly Report on Form -Q filed on August 9, 2010

Summary of terms of compensation for VikiBawar (incorporated by reference to Exhibit 1t the Company Quarterl
Report on Form 1-Q filed on November 9, 201C

Amended and Restated Employment and Nonp@bttion Agreement entered into by and among ExierHoldings, Inc.
and Rohit Kapoor (incorporated by reference to BixHi0.11 to the Company’s Annual Report on ForrKlfled on March
16, 2009)

Amendment to the Amended and Restated Eyrmaot and Non-Competition Agreement entered intarty among
ExIService Holdings, Inc. and Rohit Kapoor (incaiged by reference to Exhibit 10.7 to the Compawyisual Report on
Form 1(-K filed on March 16, 2010
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10.9+

10.10+

10.11+

10.12+

10.13+

10.14+

10.15+

10.16+

10.17+

10.18+

10.19+

10.20+

10.21+

10.22+

10.23+

ExIService Holdings, Inc. 2003 India Employee St@gition Plan (incorporated by reference to Exhibitl6 of Amendmel
3 to the Compar’s Registration Statement on Fori-1 (Registration No. 3:-121001) filed on July 28, 200¢

ExIService Holdings, Inc. 2003 Stock Optitlan (incorporated by reference to Exhibit 108 mendment 3 to the
Compan’s Registration Statement on For-1 (Registration No. 3:-121001) filed July 28, 2006

ExIService Holdings, Inc. 2006 OmnibusnRlacorporated by reference to Exhibit 10.20 ofé&rdment 3 to the Comparsy’
Registration Statement on Forr-1 (Registration No. 3:-121001) filed July 28, 2006

ExIService Holdings, Inc. 2006 Omnibusign8ubplan 1 (incorporated by reference to ExHiBi21 of Amendment 6 to the
Compan’s Registration Statement on For-1 (Registration No. 3:-121001) filed October 17, 200¢

Form of Stock Option Agreement under @620 mnibus India Subplan 1 (incorporated by refeego Exhibit 10.22 of
Amendment 5 to the Compé’'s Registration Statement on Fori-1 (Registration No. 33-121001) filed October 4, 200¢

ExIService Holdings, Inc. Management ItisenPlan (incorporated by reference to Exhibit2zB0of Amendment 5 to the
Compan’s Registration Statement on For-1 (Registration No. 3:-121001) filed October 4, 200¢

Form of Restricted Stock Award Agreement under20@6 Omnibus Award Plan (incorporated by referendexhibit 10.31
of Amendment 5 to the Company’s Registration Statgnon Form S-1 (Registration No. 333-121001) fitxtober 4,
2006).

Form of Non-Qualified Stock Option Agreaerhender the 2006 Omnibus Award Plan (incorporétedeference to Exhibit
10.32 of Amendment 5 to the Company’s RegistraBtaiement on Form S-1 (Registration No. 323:001) filed October -
2006).

Form of Restricted Stock Award Agreemerttar the 2006 Omnibus India Subplan 1 (incorporhteceference to Exhibit
10.33 of Amendment 5 to the Company’s Registratatement on Form S-1 (Registration No. 323:001) filed October «
2006).

ExIService Holdings, Inc. 2006 Omnibusidgn8ubplan 2 (incorporated by reference to ExHiBiB8 of Amendment 6 to the
Compan’s Registration Statement on For-1 (Registration No. 3:-121001) filed October 17, 200¢

Form of Non-Qualified Stock Option Agreaerhender the 2006 Omnibus India Subplan 2 (incateat by reference to
Exhibit 10.39 of Amendment 5 to the Company’s Regtoon Statement on Form S-1 (Registration No.-B28001) filed
October 4, 2006

Form of Restricted Stock Award Agreemerttar the 2006 Omnibus India Subplan 2 (incorporhteteference to Exhibit
10.40 of Amendment 5 to the Company’s RegistraBtatement on Form S-1 (Registration No. 323:001) filed October «
2006).

Restricted Stock Award Agreement between VikranwBaland the Company dated July 27, 2006 (incorpdrhy referenc
to Exhibit 10.41 of Amendment 5 to the Company'giR&ation Statement on Form S-1 (Registration 383-121001) filed
October 4, 2006

Non-Qualified Stock Option Agreement between Rohit &a@pand the Company dated July 27, 2006 (incorpdrhy
reference to Exhibit 10.42 of Amendment 5 to thenpany’s Registration Statement on Form S-1 (Registt No. 333-
121001) filed October 4, 200¢

Amendment to ExIService Holdings, Inc. @@mnibus Award Plan (incorporated by referencéxbibit 10.43 of
Amendment 5 to the Compé’'s Registration Statement on Fori-1 (Registration No. 3:-121001) filed October 4, 200¢€
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10.24+

10.25+

10.26+

10.27+

10.28+

10.29+

10.30+

10.31+

10.32+

10.33

10.34

10.35

10.36+

10.37*

10.38+

Form of Restricted Stock Unit Agreemenntler the 2006 Omnibus Award Plan (incorporatedeligrence to Exhibit 10.44
of Amendment 5 to the Company’s Registration Statgnon Form S-1 (Registration No. 333-121001) fixxtober 4,
2006).

Form of Restricted Stock Unit Agreemenn@er the 2006 Omnibus Award Plan (incorporatedeligrence to Exhibit 10.45
of Amendment 5 to the Company’s Registration Statg@non Form S-1 (Registration No. 333-121001) fitxtober 4,
2006).

Amendment No. 2 to ExIService Holdings. 2006 Omnibus Award Plan (incorporated by refeeeio Exhibit 10.46 of
Amendment 6 to the Registration Statement on Fc¢-1 (Registration No. 3:-121001) filed October 17, 200¢

Letter Agreement, dated March 20, 2008yéen Ex| Service.com, Inc. and Rembert de Viltedrporated by reference to
Exhibit 10.29 to the Compa’s Annual Report on Form -K filed on March 16, 2011

Form of 2010 Restricted Stock Unit Agreetr(&).S.) under the 2006 Omnibus Award Plan (inocated by reference to
Exhibit 99.1 to the Compa’s Current Report on Forn-K filed on February 4, 2010

Form of 2010 Restricted Stock Unit Agreeti{tnternational) under the 2006 Omnibus AwardhRlacorporated by
reference to Exhibit 99.2 to the Comp’s Current Report on Forn-K filed on February 4, 2010

Form of 2010 Restricted Stock Unit Agreetr(&).S.) under the 2006 Omnibus Award Plan (inocaped by reference to
Exhibit 99.3 to the Compa’s Current Report on Forn-K filed on February 4, 2010

Form of 2010 Restricted Stock Unit Agreatr{tnternational) under the 2006 Omnibus AwardRlacorporated by
reference to Exhibit 99.4 to the Comp’s Current Report on Forn-K filed on February 4, 2010

Form of 2010 Restricted Stock Unit Agreetr(&).S.) under the 2006 Omnibus Award Plan (3 Yaiable Vesting)
(incorporated by reference to Exhibit 99.5 to tlmmpanys Current Report on Forn-K filed on February 4, 2010

Framework Agreement, dated July 25, 208&yden Centrica plc, the Company and ExIService @odia) Private Limited
(incorporated by reference to Exhibit 10.37 to@wmpan’s Annual Report on Form -K filed on March 16, 2009

Notice of Extension between Centrica plc and then@any, dated July 11, 2008 (incorporated by refez¢a Exhibit 10.1 t
the Compan’s Quarterly Report on Form -Q filed on November 10, 200¢

Amendment No. 6, dated April 1, 2009, & finamework Agreement between Centrica plc, theg2my and
ExIService.com (India) Private Limited (incorpordtey reference to Exhibit 10.36 to the Companfihnual Report on For
1C-K filed on March 16, 2010

Amendment No. 3 to ExIService Holdings, 2006 Omnibus Award Plan (incorporated by refeeeio Exhibit 4.6 to the
Compan’s Registration Statement on For-8 (Registration No. 3:-157076) filed February 2, 200¢

Framework Agreement, dated February 22220y and among Centrica plc, the Company an&ertice.com (India)
Private Limited (incorporated by reference to Exhil®.39 to the Company’s Annual Report on FormKI8-filed on June
1, 2012).

Form of Restricted Stock Unit AgreementS)Junder the 2006 Omnibus Award Plan (incorparatereference to Exhibit
10.1 to the Compar's Quarterly Report on Form -Q filed on May 1, 2014,
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10.39

10.40

211
23.1
31.1

31.2

32.1

32.2

101.INS

101.SCH
101.CAL
101.DEF
101.LAB
101.PRE

Credit Agreement, dated as of October @442among ExIService Holdings, Inc., JPMorgan @aank, N.A., as
administrative agent and -lead arranger, Citibank, N.A., as-lead arranger, and the other Loan Parties and Letidereto

First Amendment to Credit Agreement anddmental Facility Agreement, dated as of Febru&ry2P15, by and among
ExIService Holdings, Inc., each of its subsidiapesty thereto, the Lenders party thereto and JgtoChase Bank, N.A.,
administrative agent for the Lende

Subsidiaries of the Compar
Consent of Independent Registered Public Accourfing.

Certification of the Chief Executive Officafr ExIService Holdings, pursuant to Rule 13a-14fahe Exchange Act, as
adopted pursuant to Section 302 of the Sarl-Oxley Act of 2002

Certification of the Chief Financial Officef ExIService Holdings, pursuant to Rule 13a-14fahe Exchange Act, as
adopted pursuant to Section 302 of the Sarl-Oxley Act of 2002

Certification of the Chief Executive Offiqaursuant to Rule 13a-14(b) of the Exchange ActEhtd.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarl-Oxley Act of 2002

Certification of the Chief Financial Officeursuant to Rule 13a-14(b) of the Exchange Acthd.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarl-Oxley Act of 2002

XBRL Instance Document*

XBRL Taxonomy Extension Schema

XBRL Taxonomy Extension Calculation Linkbase
XBRL Taxonomy Extension Definition Linkbase
XBRL Taxonomy Extension Label Linkbase
XBRL Extension Presentation Linkbase

* Portions of this exhibit have been omitted purdua confidential treatment granted by the SEG: dhitted portions have been filed
with the SEC

**  This exhibit will not be deemed “filed” for pugses of Section 18 of the Exchange Act, or othensighject to the liability of that
section. Such exhibit will not be deemed to be ipocated by reference into any filing under the8ities Act or the Exchange Act,
except to the extent that the Company specifidaltprporates it by referenc

+ Indicates management contract or compensatoryrplauired to be filed as an Exhit
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Stockholders of
ExIService Holdings, Inc.

We have audited the accompanying consolidated balsimeets of ExIService Holdings, Inc. and subsasg“Company”) as of
December 31, 2014 and 2013, and the related cdasetl statements of income, comprehensive incavssj(Istockholders’ equity and cash
flows for each of the three years in the periodeehDecember 31, 2014. These financial statemeathamresponsibility of the Company’s
management. Our responsibility is to express aniopion these financial statements based on outsaud

We conducted our audits in accordance with thedstals of the Public Company Accounting OversighamioUnited States). Those
standards require that we plan and perform the &mdbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on tldasis, evidence supporting the amounts and diss in the financial statements. An
audit also includes assessing the accounting ptexiused and significant estimates made by maregeas well as evaluating the overall
financial statement presentation. We believe thataodits provide a reasonable basis for our opinio

In our opinion, the financial statements refer@alove present fairly, in all material respedts, ¢onsolidated financial position of
ExIService Holdings, Inc. and subsidiaries at Deoen31, 2014 and 2013, and the consolidated resiutteir operations and their cash flc
for each of the three years in the period endecBber 31, 2014, in conformity with U.S. generallgepted accounting principles.

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@/nited States), ExIService
Holdings, Inc. and subsidiaries’ internal contreéofinancial reporting as of December 31, 2014ghlcon criteria established in Internal
Control—Integrated Framework issued by the CommitteSponsoring Organizations of the Treadway Cassion (2013 Framework) and
our report dated February 27, 2015 expressed amalifigd opinion thereon.

/sl Ernst & Young LL

New York, New York
February 27, 2015
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Board of Directors and Stockholders of ExISazuioldings, Inc.

We have audited ExIService Holdings, Inc. and glibses’ internal control over financial reportiag of December 31, 2014, based on
criteria established in Internal Control—Integrakgdmework issued by the Committee of Sponsorirmgafizations of the Treadway
Commission (2013 Framework) (the COSO criteria)SErvice Holdings, Inc. and subsidiaries’ managemngeresponsible for maintaining
effective internal control over financial reportjrand for its assessment of the effectivenesstefnal control over financial reporting
included in the accompanying Management’'s AnnugldReon Internal Control over Financial Reporti@ur responsibility is to express an
opinion on the company'’s internal control over fingl reporting based on our audit.

We conducted our audit in accordance with the statsdof the Public Company Accounting Oversightri8q@nited States). Those
standards require that we plan and perform the &mdbtain reasonable assurance about whetheatigifénternal control over financial
reporting was maintained in all material respe@is: audit included obtaining an understanding térimal control over financial reporting,
assessing the risk that a material weakness etasting and evaluating the design and operatifegéfeness of internal control based on the
assessed risk, and performing such other procedsre® considered necessary in the circumstancefeliéve that our audit provides a
reasonable basis for our opinion.

A company'’s internal control over financial repodiis a process designed to provide reasonableaassuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordantegeinerally accepted accounting
principles. A company'’s internal control over firgad reporting includes those policies and proceduhat (1) pertain to the maintenance of
records that, in reasonable detail, accuratelyfainly reflect the transactions and dispositionshef assets of the company; (2) provide
reasonable assurance that transactions are recagsdeztessary to permit preparation of financékstents in accordance with generally
accepted accounting principles, and that receipdsexpenditures of the company are being madeionrdgcordance with authorizations of
management and directors of the company; and (Bjige reasonable assurance regarding preventiomely detection of unauthorized
acquisition, use, or disposition of the companygseds that could have a material effect on then@iizh statements.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or @¢taisstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdenaate because of changes in conditions,
or that the degree of compliance with the policeprocedures may deteriorate.

In our opinion, ExIService Holdings, Inc. and sulisiies maintained, in all material respects, gifecinternal control over financial
reporting as of December 31, 2014, based on theGCEOeria.

As indicated in the accompanying Management’s AhRegort on Internal Control over Financial Repagtimanagemerg’assessme
of and conclusion on the effectiveness of inteaualtrol over financial reporting did not includestimternal controls of Overland Holdings,
Inc. and Blue Slate Solutions, LLC., which is irsédal in the 2014 consolidated financial statemehExtservice Holdings, Inc and
constituted $79,282 thousands and $74,991 thousdndtal and net assets, respectively as of Deeerdb, 2014 and $16,624 thousands of
revenues for the year then ended. Our audit ofniatecontrol over financial reporting of ExIServie®ldings, Inc. also did not include an
evaluation of the internal control over financieporting of Overland Holdings, Inc. and Blue Sli&tutions, LLC.
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We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@nited States), the
consolidated balance sheets of ExIService Holdimgs,and subsidiaries as of December 31, 20142848, and the related consolidated
statements of income, comprehensive income/(Istsjkholders’ equity and cash flows for each ofttiree years in the period ended
December 31, 2014 and our report dated Februar@@®Ih expressed an unqualified opinion thereon.

/sl Ernst & Young LL

New York, New York
February 27, 2015
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Assets

Current asset:
Cash and cash equivalel
Shor-term investment
Restricted cas
Accounts receivable, n
Prepaid expenst
Deferred tax assets, r
Advance income tax, n
Other current asse

Total current asse

Fixed assets, ni
Restricted cas
Deferred tax assets, r
Intangible assets, n
Goodwill

Other asset

Total asset

Liabilities and Stockholders’ Equity

Current liabilities:
Accounts payabl
Deferred revenu
Accrued employee co

EXLSERVICE HOLDINGS, INC.

CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share amounts)

Accrued expenses and other current liabili

Current portion of capital lease obligatic

Total current liabilities
Long term borrowing:

Capital lease obligations, less current por

Nor-current liabilities
Total liabilities

Commitments and contingencies (See Note

Preferred stock, $0.001 par value; 15,000,000 shauthorized, none issu

Stockholder’ equity:

Common stock, $0.001 par value; 100,000,000 stargmrized, 34,203,352 shares issued and 32,905,467

shares outstanding as of December 31, 2014 and 332 shares issued and 32,172,183 shares

outstanding as of December 31, 2(

Additional pait-in-capital
Retained earning

Accumulated other comprehensive i

Total stockholdel' equity including shares held in treasi

Less: 1,297,885 shares as of December 31, 2014,4r6,129 shares as of December 31, 2013, hetdasury, a

cost
Total stockholder equity

Total liabilities and stockholde’ equity

See accompanying notes to consolidated finanaédstents.
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December 31
2014

$ 176,49
11,57
1,39t
80,24+
5,78¢

4,45¢

9,90¢
12,53
302,39:
45,36¢
3,25¢
11,98
46,97¢
139,59
23,97t

$ 573,55

$ 4,66:
7,69(
37,60¢
40,20¢

802

90,96¢
50,00(

56C

12,87(
154,39¢

34
233,17:
269,42

(55,509
447 12.

(27,969
419,15

$ 573,55¢

December 31
2013

$ 148,06
5,987

425

76,12
5,16¢

6,95¢

2,02

7,881
252,62°
34,56+
3,56¢
12,25¢
34,11
107,40
18,89:

$ 463,43

$ 4,714
8,61¢
29,40¢
32,21¢

1,11¢
76,07¢

1,371
19,817
97,25¢

33
214,52.
236,97¢

(60,719
390,81t

(24,64
366,17

$ 463,43
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EXLSERVICE HOLDINGS, INC.

CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except share and per share amounts)

Year ended December 31

2014

Revenues, net $ 499,27
Cost of revenues (exclusive of depreciation andréinadion) 332,53¢
Gross profit 166,74.
Operating expense

General and administrative expen 65,38:

Selling and marketing expens 39,29«

Depreciation and amortizatic 28,02¢
Total operating expens 132,70:
Income from operation 34,04(
Other income/(expense

Foreign exchange lo: (5)

Interest and other income, r 3,60:
Income before income tax 37,63¢
Income tax expens 5,19:
Net income 32,44¢
Earnings per shan

Basic $ 0.9¢

Diluted $ 0.9¢
Weighte-average number of shares used in computing earpergshare

Basic 32,804,60

Diluted 33,636,59

See accompanying notes to consolidated financédstents.
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2013

$ 478,45
290,94.
187,51

58,79
36,37¢
24,91,
120,09(
67,42(

(4,990

2,547
64,97
16,88(
48,09

1.47
1.4z

«@ &

32,750,17
33,842,93

$

2012

442,93(

271,87t

171,05

57,19:
31,007
25,62¢

113,82

57,23

(2,509)

1,99:

56,72(
14,88«

41,83¢

$
$

1.31
1.2¢

31,968,38
33,171,10
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EXLSERVICE HOLDINGS, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME/(LO SS)
(In thousands)

Year ended December 31

2014 2013 2012
Net income $32,44f  $48,097 $41,83¢
Other comprehensive income/(los
Unrealized gain/(loss) on effective cash flow hexjget of taxes $1,768, ($1,840) anc
$192, respectivel 5,00z (7,759 51¢€
Foreign currency translation adjustm (5,467) (19,609 (4,149
Retirement benefits, net of taxes ($28), ($91) @&b), respectivel (39 (33)) (199
Reclassification adjustmer
Realized loss on cash flow hedges, net of taxes741$1,625 and $2,106, respectivel
@ 5,56¢ 3,51¢ 6,93¢
Retirement benefits, net of taxes $15, $31 and®, respectively 134 10€ 9¢
Total other comprehensive (loss)/inco 5,20¢ (24,077 3,211
Total comprehensive incon $37,65¢  $24,02¢  $45,04°

(1) These are reclassified to net income and are iredud the foreign exchange loss in the consolidatattments of income. See Note
the consolidated financial statemer

(2) These are reclassified to net income and ackuded in the computation of net periodic pensiosts in the consolidated statements of
income. See Note 11 to the consolidated finantaaéments

See accompanying notes to consolidated financédstents.
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Balance as of December 31, 20:

Stock issued on exercise/vesting of equity aw
Non-employee stock optior

Stock based compensati

Excess tax benefit from stock based compens
Acquisition of treasury stoc

Non controlling interes

Other comprehensive incor

Net income

Balance as of December 31, 20:

Stock issued on exercise/vesting of equity aw
Stock based compensati

Excess tax benefit from stock based compens
Acquisition of treasury stoc

Non controlling interes

Other comprehensive lo

Net income

Balance as of December 31, 20:

Stock issued on exercise/vesting of equity aw
Stock based compensati

Excess tax benefit from stock based compens
Acquisition of treasury stoc

Other comprehensive incor

Net income

Balance as of December 31, 20:

EXLSERVICE HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY

Accumulated

(In thousands, except share and per share amounts)

Additional Other Non -
Common Stock Paid-in Retainec Comprehensive Treasury Stock Controlling

Shares  Amount Capital Earnings Income/(Loss) Shares Amount Interest Total
31,496,46 $ 31 $ 173,92t $147,04¢ $ (39,85 (323,39) $ (2,699 $ 23 $278,47!
1,043,62 2 9,601 — — — — — 9,60:
— — 32 — — — — — 32
— — 9,41¢ — — — — — 9,41¢
— — 2,27¢ — — — — — 2,27¢
— — — — — (12,865 (331) — (331)
— — — — — — — 2 2
— — — — 3,211 — — — 3,211
— — — 41,83¢ — — — — 41,83¢
32,540,08 $ 33 % 195,24¢ $188,88. $ (36,647 (336,26) $ (3,029 $ 25 $344,51
802,23( — 5,48¢ — — — — — 5,48¢
— — 11,83: — — — — — 11,83:
— — 1,95: — — — — — 1,95
— — — — — (833,86) (21,61%) — (21,619
= = = = = = = (29) (25)
— — — — (24,077) — — — (24,077)
— — — 48,09 — — — — 48,09
33,342,31 $ 33 $ 214,52; $236,97¢ $ (60,719 (1,170,12) $(24,64:) $ —  $366,17:
861,04( 1 6,45¢ — — — — — 6,46(
— — 11,01 — — — — — 11,01:
— — 1,181 — — — — — 1,181
— — — — (127,750 (3,327 — (3,329
— — — — 5,20¢ — — — 5,20¢
— — — 32,44¢ — — — — 32,44¢
34,203,35 $ 34 $ 233,17. $269,42: $ (55,509 (1,297,88) $(27,964) $ —  $419,15¢

F-8

See accompanying notes to consolidated financ&stents



Table of Contents

EXLSERVICE HOLDINGS, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

Year ended December 31

2014 2013 2012
Cash flows from operating activities:
Net income $ 32,44¢ $ 48,097 $ 41,83¢
Adjustments to reconcile net income to net caskigeal by operating activities:
Depreciation and amortization 28,02¢ 24,917 25,62:
Loss on sale of business unit 14¢ 19C —
Write-off of accounts receivable — 2,02¢ —
Stock-based compensation expense 11,01: 11,83: 9,41¢
Unrealized foreign exchange gain (424) (7,782) (94%)
Deferred income taxes 76 2,48¢ 4,72
Excess tax benefit from stock-based compensation (1,187 (1,959 (2,279
Others, net 14€ 158 18¢
Change in operating assets and liabilities (nefffefct of acquisitions):
Restricted cash (747) (62) 32
Accounts receivable 3,261 (5,679 (8,08¢)
Prepaid expenses and other current assets (3,930 (3,41%) (1,799
Accounts payable (14¢€) (375) 3,01¢
Deferred revenue (947) 69€ (3,72))
Accrued employee costs 17¢ 3,30¢ (570
Accrued expenses and other liabilities 8,42¢ 5,56¢ (14%)
Advance income tax, net (7,847 2,10¢ (1,319
Other assets (1,846 68E (14¢)
Net cash provided by operating activit 66,65¢ 82,79:. 65,78
Cash flows from investing activitie
Purchase of fixed assets (27,67%) (15,91¢) (18,809
Business acquisition (net of cash acquired) (58,18 (1,187 (37,500
Purchase of short-term investments (9,139 (1,927) (7,35))
Proceeds from redemption of short-term investments 6,73t 1,491 8,821
Net cash used for investing activiti (88,267) (17,53%) (54,839
Cash flows from financing activitie
Principal payments on capital lease obligations (967) (1,517 (1,640
Proceeds from long-term borrowings 50,00( — —
Payment for purchase of non-controlling interest — (27 —
Payment of debt issuance costs (40%) — —
Acquisition of treasury stock (3,329 (21,619 (33))
Proceeds from exercise of stock options 6,45¢ 5,48¢ 9,60:
Excess tax benefit from stock-based compensation 1,181 1,95: 2,27:
Net cash (used for)/provided by financing actiwa 52,94¢ (15,719 9,90¢
Effect of exchange rate changes on cash and casratants (2,909 (4,51 (209
Net increase in cash and cash equival 28,43 45,02¢ 20,64+
Cash and cash equivalents, beginning of period 148,06! 103,03 82,39!
Cash and cash equivalents, end of period $176,49¢ $148,06! $103,03
Supplemental disclosure of cash flow informati
Cash paid for interest $ 358 $ 592 $ 82
Cash paid for taxes, net of refund $ 11,20« $ 8,58t $ 13,77¢
Assets acquired under capital lease $ 366 $ 28 $ 24c

See accompanying notes to consolidated finanagtstent.
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EXLSERVICE HOLDINGS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2014
(In thousands, except share and per share amounts)

1. Organization and Basis of Presentation
Organization

ExIService Holdings, Inc. (“ExIService Holdings® organized as a corporation under the laws oftdte of Delaware. ExIService
Holdings, together with its subsidiaries (colleetiy the “Company”), is a leading provider of buesis process solutions that integrate
operations management with analytics and busimassformation to deliver actionable business irtsigimd long-term business impact. The
Company’s clients are located principally in th&lUand the U.K.

2. Summary of Significant Accounting Policies
(a) Basis of Preparation and Principles of Consddition

The accompanying consolidated financial statemieae been prepared in conformity with U.S. gengiadicepted accounting
principles (“US GAAP"). The accompanying financ&atements have been prepared on a consolidatedalpaisreflect the financial
statements of ExIService Holdings and all of itessdiaries. All intercompany balances and traneasthave been eliminated in
consolidation.

(b) Use of Estimates

The preparation of the consolidated financial steets in conformity with US GAAP requires manageniermake estimates and
assumptions that affect the reported amounts eftsssd liabilities and disclosure of contingersieds and liabilities at the date of the
consolidated financial statements and the congeliistatements of income during the reporting perdthough these estimates are based on
management’s best assessment of the current bsignesonment, actual results may be different fthose estimates. The significant
estimates and assumptions that affect the finastaééments include, but are not limited to, alloeeafor doubtful receivables, service tax
receivables, assets and obligations related to@mplbenefit plans, deferred tax valuation alloveah@ncome-tax uncertainties and other
contingencies, valuation of derivative financiadtimments, stock-based compensation expense, dEer@nd amortization periods,
purchase price allocation, recoverability of lalegm assets including goodwill and intangibles, astimates to complete fixed price contre

(c) Foreign Currency Translation

The functional currency of each entity in the Comps its respective local country currency whistaiso the currency of the primary
economic environment in which it operates exceptte entities in Mauritius which use the U.S. dpbis its functional currency. Monetary
assets and liabilities in foreign currencies areneasured into functional currency at the ratemxghange prevailing at the balance sheet
dates. Transactions in foreign currencies are rasomed into functional currency at the rates oharge prevailing on the date of the
transaction. All transaction foreign exchange gaind losses are recorded in the accompanying édasad statements of income.

The assets and liabilities of the subsidiariesafbich the functional currency is other than the .\dl@8lar are translated into U.S. dollars,
the reporting currency, at the rate of exchangegiliag on the balance sheet dates. Revenues gahsas are translated into U.S. dollars at
the exchange rates prevailing on the last busid@g®f each month, which approximates the averaggy exchange rate. Resulting
translation adjustments are included in accumulatedr comprehensive loss in the audited conseliibalance sheets.
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EXLSERVICE HOLDINGS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(continu ed)
December 31, 2014
(In thousands, except share and per share amounts)

(d) Revenue Recognition

The Company derives its revenues from Operationsagament and Analytics and Business Transformagovices. Revenues from
Operations Management are recognized primarily tme-and-material, cost-plus, transaction—baseHancome-based pricing; revenues
from Analytics and Business Transformation servexesrecognized primarily on a time-and-material fixed price basis. The services
provided by the Company under its contracts withdhstomer generally contain one unit of accoungixgept the software and related
services contracts involving implementation sersiaed post contract maintenance services. In sudfiphe element arrangements, revenue
is allocated to maintenance based the price chavbed that element is sold separately (vendor fipejective evidence or “VSOE").
Revenues are recognized under our contracts ggnetadn four basic criteria are met; persuasivelence of an arrangement exists, the ¢
price is fixed or determinable, services have hmsformed and collection of amounts billed is reediy assured.

Revenues under time-and-material, transaction-basdadutcome-based contracts are recognized aethiees are performed.
Revenues are recognized on cost-plus contractseobasis of contractually agreed direct and intlicests incurred on a client contract plus
an agreed upon profit mark-up. Such revenues amgnézed as the related services are provideddordance with the client contract. When
the terms of the client contract specify servieelgparameters that must be met (such as turnardmedor accuracy), we monitor such
service level parameters to determine if any sergredits or penalties have been incurred. Revesmgeiecognized net of any service credits
that are due to a client. Revenue on contingenbésed contracts is recognized when the relatetingemcy has been met to the client’s
satisfaction.

Revenues for Company’s fixqatice Analytics and Business Transformation corsrace recognized using the proportional perforra
method when the pattern of performance under th&@acs can be reasonably determined. We estithatproportional performance of a
contract by comparing the actual number of hourdays worked to the estimated total number of houdays required to complete each
engagement. The use of the proportional performaretdod requires significant judgment relative $tireating the number of hours or days
required to complete the contracted scope of wiadtuding assumptions and estimates relative tdethgth of time to complete the project
and the nature and complexity of the work to béquared. We regularly monitor our estimates for ctetipn of a project and record changes
in the period in which a change in an estimatesigmined. If a change in an estimate resultsprogected loss on a project, such loss is
recognized in the period in which it is first idiied.

The Company'’s software and related services castgenerally contain software license, relatedisesvand maintenance elements.
Maintenance revenues are generally recognizedstraight-line basis over the contract term as dreyseparable and have VSOE. Services
related to software licenses are evaluated to mhénerwhether those services are significant orrgigddo the functionality of the software.
When services are not considered essential, saftlivaanse revenues and the related services asideoed as one unit of accounting and
recognized on a proportional performance basistably as the services are performed. When seraigesignificant or considered essential,
revenues related to license fee and services eogmezed as the services are performed using tleepege of completion method of
accounting, under which the total value of reveisuecognized on the basis of the percentage #udt eontract’s total labor hours to date
bears to the total expected labor hours (input owth

The Company accrues revenue for services rendettedbn the last billing date and the balance sifetet Accordingly, our accounts
receivable include amounts for services that westparformed and for which an invoice has not yenhbissued to the client.
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EXLSERVICE HOLDINGS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(continu ed)
December 31, 2014
(In thousands, except share and per share amounts)

On November 1, 2013, the Company received a nofitermination from The Travelers Indemnity Compdfiyravelers”) under the
Professional Services Agreement, dated as of Mar@006, between the Company and Travelers (asdeddnom time to time, the
“Services Agreement”and is required to provide transition services&@eriod of up to eighteen months, including reirstng Travelers fc
certain of their transition related expenses. The@any recognized $26,347 and $351 of such reireests as a reduction of revenues
during the year ended December 31, 2014 and 26%Bectively in accordance with Accounting Stand&rddification topic 605-50-45,
“Revenue Recognition (“ASC No. 605")."

Reimbursements of out-of-pocket expenses receigad €lients have been included as part of revennesgross basis. Revenues for
the following periods include reimbursements of-ofipocket expenses:

Year ended December 31, 2C $19,60¢
Year ended December 31, 2C $18,62:
Year ended December 31, 2C $18,86:

(e) Cash and Cash Equivalents and Restricted Cash

The Company considers all highly liquid investmegnischased with an original maturity of ninety daydess to be cash equivalents.
Pursuant to the Company’s investment policy, itplsis funds are kept as cash or cash equivaledtsi@ninvested in highly-rated mutual
funds, money market accounts and time depositsdoce its exposure to market risk with regard és¢hfunds.

Current restricted cash represents amounts on ieyits banks against bank guarantees issued thrbagks for equipment imports
that will mature on various dates before Decemhie2815, as well as client funds held in dedicdiaak accounts.

Non-current restricted cash represents amount&pasit with banks against bank guarantees issuedgh banks for equipment
imports and for demands against pending incomasarssments (see Note 16 for details), that wilirean various dates after
December 31, 2015.

(f) Investments

The Company'’s investments consist of time depwgits financial institutions which are valued at tasd approximate fair value.
Interest earned on such investments is includéaténest income. Investments with original matestgreater than ninety days but less than
twelve months are classified as short-term investmdnvestments with maturities greater than teehonths from the balance sheet date are
classified as long-term investments.

(g) Accounts Receivable

Accounts receivable are recorded net of allowafmedoubtful accounts. Allowances for doubtful acnts are established through the
evaluation of the accounts receivable aging anat pillection experience to estimate the ultimatiéectability of these receivables. As of
December 31, 2014 and 2013, the Company had $1®28%hof allowance for doubtful accounts, respetyiv

Accounts receivable include unbilled accounts neat@de which represents revenues for services peddrbut yet to be billed to the
client. As of December 31, 2014 and 2013, the Comyaad $16,735 and $16,400 of unbilled accountsivable, respectively.
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EXLSERVICE HOLDINGS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(continu ed)
December 31, 2014
(In thousands, except share and per share amounts)

(h) Fixed Assets

Fixed assets are stated at cost less accumulapeelciiion. Equipment held under capital leasestted at the lower of present value
of minimum lease payments at the inception of &aesés or its fair value. Advances paid towardsiaitoun of fixed assets and the cost of
fixed assets not yet placed in service before titkad the period are classified as constructioprogress.

Fixed assets are reviewed for impairment whenewents or changes in circumstances indicate thatdahying amount may not be
recoverable through an assessment of the estirhateé undiscounted cash flows related to suchtaskethe event that assets are found to
be carried at amounts that are in excess of esnatdiscounted future cash flows, the carryingealf the related asset or group of assets is
reduced to a level commensurate with fair valuefam a discounted cash flow analysis.

Depreciation is computed using the straight-linehod over the estimated useful lives of the as&preciation and amortization on
equipment held under capital leases and leaseimgbivements are computed using the straight-lingnadeover the shorter of the assets’
estimated useful lives or the lease term.

The estimated lives used in determining depreciadi@ as follows:

Estimated
Useful Life
(Years)
Network equipment, computers and softw 3-5
Buildings 30
Leasehold improvemen 3-8
Office furniture and equipmel 3-7
Motor vehicles 2-5

(i) Software Development Costs

Costs incurred for developing software or enhancasi® the existing software products to be soddcapitalized, including the salar
and benefits of employees that are directly invdlirethe installation and development, once teabgichl feasibility has been established
upon completion of a detailed design program oitsimbsence, completion of a working model. Thatedized costs are amortized on a
straight-line basis over the estimated useful {ffests associated with preliminary project stadg&ities, training, maintenance and all post-
implementation stage activities are expensed asried.

(j) Business Combinations, Goodwill and Other Intgible Assets

ASC topic 805;Business Combinations{ASC No. 805), requires that the purchase methaxtobunting be used for all business
combinations. The guidance specifies criteria d@ntingible assets acquired in a business combim#tiat must be recognized and reported
separately from goodwill. Under ASC topic 35Mitangibles—Goodwill and Other(ASC No. 350), all assets and liabilities of thewiced
businesses, including goodwill, are assigned tonteqg units.

Goodwill represents the cost of the acquired bissieg in excess of the fair value of identifiablgthle and intangible net assets
purchased. Goodwill is not amortized but is testedmpairment at least on an annual basis, relging number of factors including
operating results, business plans and estimatacefatsh flows of the reporting units to whictsiassigned. Recoverability of goodwill is
evaluated using a two-step process.
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EXLSERVICE HOLDINGS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(continu ed)
December 31, 2014
(In thousands, except share and per share amounts)

The first step involves a comparison of the falueaof a reporting unit with its carrying value. & fair value of the reporting unit is
measured by discounting estimated future cash fltivilse carrying amount of the reporting unit exds its fair value, the second step of the
process involves a comparison of the fair value@ardying value of the goodwill of that reportingiu If the carrying value of the goodwill
a reporting unit exceeds the fair value of thatdyaitl, an impairment loss is recognized in an antaqual to the excess. Goodwill of a
reporting unit is tested for impairment annuallyif@an event occurs or circumstances change thatdvoore likely than not reduce the fair
value of the reporting unit below its carrying amtbu

Intangible assets acquired in a business combmati@ initially valued and recognized at fair manaue using generally accepted
valuation methods appropriate for the type of igthle asset. Intangible assets with definite liaesamortized over the estimated useful lives
and are reviewed for impairment, if indicatorsmpairment arise. The evaluation of impairment isdoupon a comparison of the carrying
amount of the intangible asset to its fair valubiol is calculated using the estimated future wuliated net cash flows expected to be
generated by the asset. If the fair value of ti@nigible assets is less than the carrying amoutiteofsset, the asset is considered impaire
an impairment expense is recognized equal to aostfahl in the current period.

The Company’s definite lived intangible assetsam@rtized over their estimated useful lives agdidielow using a straight-line
method:

Customer relationshir 3-15 year
Leasehold benefii 3-8 year:
Developed technolog 5-10 year
Non-compete agreemer 1-2 year
Trade names and tradema 3-5 year:

(k) Derivative Financial Instruments.

In the normal course of business, the Company desegative instruments for the purpose of mitiggtthe exposure from foreign
currency fluctuation risks associated with foreedgstansactions denominated in certain foreignetwies and to minimize earnings and cash
flow volatility associated with changes in foreigmrency exchange rates, and not for speculatadirtg purposes. These derivative contracts
are purchased within the Company’s policy and dtle eounterparties that are highly rated finanaiatitutions.

The Company hedges anticipated transactions thatudnject to foreign exchange exposure with foreigmency exchange contracts -
qualify as cash flow hedges. Changes in the fdirevaf these cash flow hedges which are deemedtiiée are recorded in accumulated o
comprehensive income/(loss) (AOCI) until the hedgadsactions occur and at that time are recogrizéte consolidated statements of
income. Changes in the fair value of cash flow lesddeemed ineffective are recognized in the catestgld statement of income and are
included in foreign exchange loss. The Company a¢&s derivatives instruments consisting of foreigmency exchange contracts to
economically hedge intercompany balances and otlb@etary assets or liabilities denominated in awies other than the functional
currency. Changes in the fair value of these déviea are recognized in the consolidated statenadritcome and are included in foreign
exchange loss.

The Company evaluates hedge effectiveness of éasthedges at the time a contract is entered istwell as on an ongoing basis. If
during this time, a contract is deemed ineffectthe, change in the fair value is recorded in thesotidated statements of income and is
included in foreign exchange loss. For hedge
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EXLSERVICE HOLDINGS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(continu ed)
December 31, 2014
(In thousands, except share and per share amounts)

relationships that are discontinued because tleedsted transaction is not expected to occur bgndeof the originally specified period, any
related derivative amounts recorded in equity acdassified to earnings.

() Employee Benefits

Contributions to defined contribution plans arerged to the consolidated statements of incomedrp#riod in which services are
rendered by the covered employees. Current secaiss for defined benefit plans are accrued irptréod to which they relate. The liability
in respect of defined benefit plans is calculatedually by the Company using the projected unititnmethod. Prior service cost, if any,
resulting from an amendment to a plan is recognaetiamortized over the remaining period of seruicine covered employees. The
Company recognizes its liabilities for compensatiesences dependent on whether the obligatiorrisuttble to employee services already
rendered, relates to rights that vest or accumalatepayment is probable and estimable.

(m) Share-Based Compensation

The Company recognizes stock-based compensatiams&pn the consolidated financial statementsv@rds of equity instruments to
employees and non-employee directors based orrdéiné-date fair value of those awards. The Companggnizes these compensation costs,
net of an estimated forfeiture rate, over the reitpiservice period of the award. Forfeitures atereated at the time of grant and revised, if
necessary, in subsequent periods if actual forfeitiiffer from those estimates.

On February 13, 2014, the Compensation CommittéleeoBoard of Directors of the Company approvedattogram allowing for the
grant of performance-based restricted stock uitR$Us”) to executive officers and other specifé@dployees under its existing 2006
Omnibus Award Plan.

Under this program, 50% of the PRSUs will cliff vasthe end of a three-year period based on anvevarget for 2016 (“PUs").
However, up to one-third of the PUs may be earras:t on the Company’s revenue performance in d&2bild and 2015 against annual
revenue targets in those years. The total amoulRUsfthat the recipient earns based on these peafare criteria, will be the greater of (i) -
PUs earned in 2016 and (ii) the sum of the earfésliP 2014 and 2015. The other 50% shall be baseddroarket condition (“MUs”) that is
contingent on meeting or exceeding the total stwddei return relative to a group of peer compaspeified under the program, measured
over a three-year performance period. The awai@iegt may earn up to two hundred percent (200%hefPRSUs granted based on the
actual performance for both kinds of PRSUs.

The fair value of each PU was determined basett@miarket price of one common share of the Comparthe date of grant, and the
associated compensation expense was calculatér drasis that performance targets to receive 1Ga#edUs is probable of being
achieved. The compensation expense for the Plésdgnized on a straight-line basis over the sepge®d, which is through the end of
2016. Over this period, the number of shares tlilhbe issued will be adjusted upward or downwaaddd upon the probability of
achievement of the performance targets. The ulamamber of shares issued and the related compamsatt recognized as an expense will
be based on a comparison of the final performareteics to the specified targets.

The grant date fair value for the MUs was deterahinging a Monte Carlo simulation model and thetegla&ompensation expense will
be expensed on a straight-line basis over thengeptriod. All compensation expense related tdvthis will be recognized if the requisite
performance period is fulfilled, even if the markendition is not achieved.
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EXLSERVICE HOLDINGS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(continu ed)
December 31, 2014
(In thousands, except share and per share amounts)

(n) Income Taxes

The Company calculates and provides for incomestaxeach of the tax jurisdictions in which it ogters. The deferred tax assets and
liabilities are recognized for future tax consequemattributable to temporary differences betwherfinancial statement carrying values of
existing assets and liabilities and their respectix bases and all operating losses carried fdiifaany. Deferred tax assets and liabilities
measured using tax rates expected to apply to lekatome in the years in which the applicable terapy differences are expected to be
recovered or settled. The effect on deferred tartasand liabilities of a change in tax rates wistatus is recognized in the statement of
income in the period in which the change is idésdif Deferred tax assets are reduced by a valuatiowance if, based on available evidel
it is more likely than not that some portion ordlithe deferred tax assets will not be realized.

The Company establishes provisions for uncertaimptavisions and related interest and penaltiesmthe Company believes those tax
positions are not more likely than not of beingtaimed, if challenged.

(o) Financial Instruments and Concentration of CréidRisk

Financial Instrumentd-or certain financial instruments including casH aash equivalents, shagrm investments, accounts receive
accounts payable, accrued expenses, and othentliatalities, recorded amounts approximate faitue due to the relatively short maturity
periods of such instruments.

Concentration of Credit RiskFinancial instruments that potentially subje& @ompany to concentrations of credit risk consist
principally of cash and cash equivalents, time d@ppaccounts receivable and derivative finanostruments. By their nature, all such
financial instruments involve risks including theedit risks of non-performance by counterpartiagsBant to the Company’s investment
policy, its surplus funds are maintained as castash equivalents and are invested in highly-ratatbal funds, money market accounts and
time deposits, placed with highly rated financredtitutions to reduce its exposure to market rigk wegard to these funds. Credit losses on
accounts receivable have not been material beadwstarge concentration of revenues with a smathber of large, established companies.
The Company evaluates the creditworthiness ofligats in conjunction with its revenue recognitiprocesses as well as through its ongoing
collectability assessment processes for accouatsvable.

(p) Earnings Per Share

Basic earnings per share is computed by dividirntgnm@me to common stockholders by the weightedagenumber of common
shares outstanding during each period. Dilutediegsmer share is computed using the weighted geeramber of common shares plus the
potentially dilutive effect of common stock equigats issued and outstanding at the reporting daieg the treasury stock method. Stock
options, restricted stock and restricted stocksuthiat are anti-dilutive are excluded from the catapion of weighted average shares
outstanding.
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EXLSERVICE HOLDINGS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(continu ed)
December 31, 2014
(In thousands, except share and per share amounts)

The following table sets forth the computation aiz and diluted earnings per share:

Year ended December 31

2014 2013 2012
Numerators:
Net income $ 32,44 $ 48,09 $  41,83¢
Denominators:
Basic weighted average common shares outstal 32,804,60 32,750,17 31,968,38
Dilutive effect of share based awal 831,98 1,092,76! 1,202,71!
Diluted weighted average common shares outstar 33,636,59 33,842,93 33,171,10
Earnings per shar
Basic $ 0.9¢ $ 1.47 $ 1.31
Diluted $ 0.9¢ $ 1.42 $ 1.2¢
Weighted average common shares considered antivdilin computing diluted
earnings per sha 114,39 268,21¢ 413,49:

(q) Accumulated Other Comprehensive Loss

For the Company, comprehensive loss consists afaretings, amortization of actuarial gain/(lossyetirement benefits and changes in
the cumulative foreign currency translation adjustis. In addition, the Company enters into for@igmency exchange contracts, which are
designated as cash flow hedges in accordance V@t Mo. 815. Changes in the fair values of contréiasare deemed effective are recorded
as a component of accumulated other compreherasgeuhtil the settlement of those contracts. Theneas as of December 31, 2014 and
2013 are as follows:

December 31 December 31
2014 2013
Cumulative currency translation adjustments $ (55,559 $ (50,09
Unrealized gain / (loss) on cash flow hedges, haba@s of $603 and ($2,73 872 (9,699)
Retirement benefits, net of taxes of ($277) an®8$ (82¢) (92¢)
Accumulated other comprehensive | $ (55,509 $ (60,719
(r) Accrued expenses and other current liabilities
Accrued expenses and other current liabilities isbrs the following:
December 31 December 31
2014 2013
Accrued expenses $ 24,45; $ 20,60
Derivative instrument 2,38t 7,68¢
Client liability accoun 9,241 42€
Other current liabilitie: 4,12¢ 3,49
Accrued expenses and other current liabili $  40,20¢ $ 32,21¢
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(s) Non-current liabilities

Non-current liabilities consist of the following:

December 31 December 31
2014 2013

Derivative instruments $ 57€ $ 5,60¢
Unrecognized tax benefi 2,87¢ 4,77¢
Deferred ren 5,977 4,97¢
Retirement benefit 1,54¢ 3,54:
Other nor-current liabilities 1,89¢ 914
Non-current liabilities $ 12,87( $ 19,81:

Recent Accounting Pronouncemen

In March 2013, the Financial Accounting Standardaf8 (“the FASB”) issued Accounting Standards UpdafASU”) No. 2013-05,
“Parent’s Accounting for the Cumulative Translatidwjustment upon Derecognition of Certain subsigisuior Groups of Assets within a
Foreign Entity or of an Investment in a Foreign i&” (“ASU 2013-05"). ASU 2013-05 applies to the releas¢he currency translation
adjustment into net income when a parent eithés agbart of all of its investment in a foreignignor no longer holds a controlling financial
interest in a subsidiary or group of assets thatrisnprofit activity or a business within a foreigntity. ASU 2013-05 became effective from
January 1, 2014 and the new guidance did not hayenaterial impact on the Company’s consolidatadricial statements.

In July 2013, the FASB issued ASU No. 2013-1Présentation of an Unrecognized Tax Benefit WhRletaOperating Loss
Carryforward, a Similar Tax Loss, or a Tax Credar@/forward Exists’ (“ASU 2013-11"). The provisions of the rule reqaian
unrecognized tax benefit to be presented as atieduo a deferred tax asset in the financial statats for a net operating loss carryforwai
similar tax loss, or a tax credit carryforward epicim circumstances when the carryforward or tas lis not available at the reporting date
under the tax laws of the applicable jurisdictiorséttle any additional income taxes or the taxdaes not require the entity to use, and the
entity does not intend to use, the deferred tagtdes such purposes. When those circumstancet thésunrecognized tax benefit should be
presented in the financial statements as a liglalitd should not be combined with deferred taxtas#&U No. 2013-11 became effective
from January 1, 2014 and the new guidance did ae¢ flany material impact on the Company’s consdauiifihancial statements.

In May 2014, the FASB issued ASU No. 2014-Mevenue from Contracts with Customef$ASU 2014-09"). The new standard is
effective for reporting periods beginning after Bether 15, 2016 and early adoption is not permifiéa. comprehensive new standard will
supersede existing revenue recognition guidanceemdre revenue to be recognized when promisedgjooservices are transferred to
customers in amounts that reflect the consideratiomhich the Company expects to be entitled irhexge for those goods or services.
Adoption of the new rules could affect the timifgevenue recognition for certain transactionshef Company. ASU 2014-09 is effective for
the Company in the first quarter of fiscal 201/gsgither one of two methods: (i) retrospectivelyach prior reporting period presented \
the option to elect certain practical expedientdefmed within ASU 2014-09; or (i) retrospectiyeatith the cumulative effect of initially
applying ASU 2014-09 recognized at the date ofahépplication and providing certain additionadalbsures as defined per ASU 2014-09.
The Company is currently evaluating the impactddf@ion and the implementation approach to be used.
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In June 2014, the FASB issued ASU No. 2014*A2counting for Share-Based Payments When the Tefrasa Award Provide That a
Performance Target Could Be Achieved after the RéglService Perid’ (“ASU 2014-12"). The amendments in ASU 2012require that
performance target in a share based payment tieatafesting and that could be achieved afterdhaisite service period should be
accounted for as a performance condition. The aments in ASU 2014-12 are effective for annual p#sibeginning after December 15,
2015 and interim periods within those annual periaith early adoption permitted. Entities may aply amendments in ASU 2014-12
either: (a) prospectively to all awards grantedhodified after the effective date; or (b) modifiedrospectively to all awards with
performance targets that are outstanding on or @iféebeginning of the first annual period presérae of the adoption date. ASU 2014-12 is
not applicable to the Company’s current stock bassdpensation plan and it does not expect thisagae to have any impact on the
consolidated financial statements.

In August 2014, the FASB issued ASU No. 2014-Psesentation of Financial Statements (Subtopic-209, Disclosure of
Uncertainties about an Entity’s Ability to Continaie a Going Concern{*ASU 2014-15") . ASU 2014-15 requires management to evaluate
whether there are conditions and events that saisstantial doubt about the entity’s ability to tilone as a going concern within one year
after the financial statements are issued ana, iflisclose that fact. Such evaluation is to beedon both annual and interim reporting
periods, if applicable. Management is also requiceglvaluate and disclose whether its plans allewtzat doubt. The Company adopted the
ASU 2014-15 and the new guidance did not have mpact on the Company’s consolidated financial statgs.

In November 2014, the FASB issued ASU No. 2014“Bysiness Combinations (Topic 805): Pushdown Acéoginid consensus of tl
FASB Emerging Issues Task ForfASU 2014-17" ) . The amendments in this Update provide an acqeingitly with an option to apply
pushdown accounting in its separate financial statés upon occurrence of an event in which an aegabtains control of the acquired
entity. An acquired entity may elect the optiorafiply pushdown accounting in the reporting period/hich the change-in-control event
occurs. An acquired entity should determine whetbeiect to apply pushdown accounting for eaclviddal change-in-control event in
which an acquirer obtains control of the acquiretitg If pushdown accounting is not applied in tieporting period in which the change-in-
control event occurs, an acquired entity will hétve option to elect to apply pushdown accounting subsequent reporting period to the
acquired entity’s most recent change-in-controhévAn election to apply pushdown accounting irparting period after the reporting
period in which the change-in-control event ocadishould be considered a change in accountingiphnin accordance with Topic 250,
Accounting Changes and Error Corrections. If pustrdaccounting is applied to an individual changeanmtrol event, that election is
irrevocable. The amendments in this Accounting &daals Update are effective on November 18, 201terAlfie effective date, an acquired
entity can make an election to apply the guidandeture change-in-control events or to its moserg change-in-control event. However, if
the financial statements for the period in which thost recent change-in-control event occurrecdijrdrave been issued or made available tc
be issued, the application of this guidance wowadzthange in accounting principle. The adoptioA®) 2014-17 did not have a material
impact on the Company’s consolidated financialestents.
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3. Quarterly Financial Data (Unaudited)

Summarized quarterly results for the years endezeidéer 31, 2014 and 2013 are as follows:

Three months endec

2014 March 31 June 30 September 3C December 31 Full Year
Revenues, net $ 121,790 $ 119,73t $ 12245 $ 13528t $ 499,27¢
Gross profit 46,87¢ 38,47¢ 37,47¢ 43,91t 166,74:
Net income $ 1114  $ 7,762 $ 6,07t  $ 7,461 | $ 32,44
Earnings Per Shar
Basic $ 032 $ 022 % 0.1& % 02: % 0.9¢
Diluted $ 03: % 0.2: % 0.1 % 02z % 0.9¢
Weighted-average number of shares used in comput
earnings per shar
Basic 32,523,49 32,812,15 32,890,47 32,986,27 32,804,60
Diluted 33,428,54 33,673,66 33,676,66 33,761,46 33,636,59
Note:
Stock compensation exper $ 4,17¢ % 1,966 $ 2,37¢ % 249 $ 11,01
Amortization of intangible: $ 1,53¢  $ 1,48¢ $ 1,441  $ 2,157 % 6,62:
Three months endec
2013 March 31 June 30 September 3( December 31 Full Year
Revenues, net $ 116,006 $ 116,006 $ 122,31% $ 124,120 $ 478,45:
Gross profit 43,09: 42,07¢ 50,26¢ 52,07: 187,51(
Net income $ 9,76z % 9,23¢ $ 1324C $ 1585¢ $ 48,09
Earnings Per Shar
Basic $ 03C $ 0.2¢ % 04C $ 0.4¢ % 1.47
Diluted $ 02¢ $ 027 % 03¢ % 047 % 1.4z
Weighted-average number of shares used in comput
earnings per shar
Basic 32,521,48 32,778,80 32,907,28 32,788,48 32,750,17
Diluted 33,719,79 33,899,09 33,955,44 33,792,75 33,842,93
Note:
Stock compensation exper $ 3,64t  $ 286( $ 2967 % 236 $ 11,83:
Amortization of intangible: $ 1,63¢ $ 1,59 $ 153« % 1,53¢ % 6,30(

4. Segment Information

The Company’s business is divided into two repgréegments: Operations Management (previouslyct@ligsourcing Services) and
Analytics and Business Transformation (previousllfed Transformation Services). The Company chartge@porting segment
nomenclature in 2014 in order to more accuratdlgcethe changing nature of its engagements wighclients. For comparability with the
prior periods, the business composition of eacimsseg remains unchanged.

The Company provides various types of businessagsosolutions utilizing Operations Management,dital and technology. These
services are provided in an integrated manneriotsl in various industries. The chief operatingisien maker (“CODM”) generally reviews
financial information at the consolidated statenarihcome level disaggregated by its two segmdntsdoes not review any information
except for
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revenues and cost of revenues of these individegthents. Therefore, the Company does not allocaggaduate operating expenses, interest
expense or income, capital expenditures, and indaxes to its operating segments. Consequeniby/nibt practical to show assets, capital
expenditures, depreciation or amortization by segniehe Company’s recent acquisition of Blue Siéutions, LLC (“Blue Slate”) and
Overland Holdings, Inc. (“Overland”) are classifieithin the Analytics and Business Transformatiod ®perations Management,
respectively.

Revenues and cost of revenues for each of the gadesd December 31, 2014, 2013 and 2012, for Gpesatlanagement and
Analytics and Business Transformation segmentpeively, are as follows:

Year ended December 31, 201 Year ended December 31, 201
Analytics and Analytics and
Operations Business Operations Business
Managemen Transformation Total Managemen Transformation Total

Revenues, net $ 388,660 $ 110,610 $499,27¢ $ 39498 $ 83,46 $478,45:.
Cost of revenues (exclusive of depreciation and

amortization) 253,60( 78,93t 332,53! 232,28t 58,65¢ 290,94.
Gross profit $ 135,060 $ 31,67¢ $166,74. $ 162,70. $ 24,80¢ $187,51(
Operating expense¢ 132,70: 120,09(
Other income/(expens 3,59¢ (2,447)
Income tax expens 5,19% 16,88(
Net income $ 32,44¢ $ 48,09:

Year ended December 31, 201
Analytics and
Operations Business
Managemen Transformation Total

Revenues, net $ 366,76 $ 76,16 $442 93!
Cost of revenues (exclusive of depreciation andréination) 222,86( 49,01¢ 271,87t
Gross profit $ 143,90 $ 27,147 $171,05:
Operating expenst 113,82
Other income/(expens (512)
Income tax expens 14,88
Net income $ 41,83¢

5. Business Combinations, Goodwill and Intangible ssets
a) Blue Slate Solutions, LLC

On July 1, 2014, the Company entered into a merhlensterest purchase agreement (the “Agreemernitt) Blue Slate, a provider of
Business Process Management and Technology Sdiutiah specializes in transforming operations thhobusiness process automation, use
of innovative technologies, data integration andlgits. Pursuant to the Agreement, the Companyphashased all of the membership
interests of Blue Slate for a cash consideratiod60®86, including working capital adjustments @6$.
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Blue Slate’s approach bolsters the Company’s gjyaté embedding process automation and operatamealltics into client offerings.
As the Company pursues this approach through BssiEXLerator Framework! | Blue Slate brings the ability to work directly olients’
core, mission-critical applications inside theirdiivironments to transform their business procedsugs strengthens the Company’s position
with regard to IT services providers that haverggrtechnology foundations and enriches the Compgaraiue proposition to clients in
addition to using the Company’s capabilities tawaglgreater impact for its client base. Accordinghe Company paid a premium for the
acquisition which is being reflected in the goodwéalcognized from the purchase price allocatiotheftotal consideration paid by the
Company.

The Company’s purchase price allocation for theuitipon is as follows:

Amount
(In thousands’
Net tangible asse $ 1,31
Identifiable intangible asset
Customer relationshig 804
Non-compete agreeme 48
Trade Names & Trademar 267
Goodwill 4,55¢
Total purchase price $ 6,98¢
* Includes $750 deposited in escrow accounts in adiorewith the acquisitior

The customer relationships, non-compete agreenaeuttsrade names and trademarks intangibles fromBlthe Slate acquisition are
being amortized over a useful life of five yeamjifyears and three years, respectively.

During the year ended December 31, 2014 the compnognized $125 of acquisition related costs. Sunbhunts are included under
general and administrative expenses in the coraelidstatements of income. The Company’s resulbpefations for the year ended
December 31, 2014 includes $4,378 of revenues s Blate since July 1, 2014, the date on whichisitiqin was consummated. It is not
practicable to disclose the net earnings since geanant does not allocate or evaluate operatingresgseand income taxes to its domestic
entities.

The amount of goodwill recognized from the BluetSlacquisition is deductible for tax purposes.

b) Overland Holdings, Inc.

On October 24, 2014, the Company acquired all ®fdtitstanding shares of Overland Holdings, Incvéxand”) pursuant to a Plan of
Merger (the “Merger”).

The aggregate consideration for Overland’s acdorsivas $65,940 (“Merger Consideration), includimarking capital adjustments of
$12,940. The Merger Consideration was paid witlsteng cash on the Company’s balance sheet. A podfithe Merger Consideration
otherwise payable in the Merger was placed intoogsas security for post-closing working capitajustiments and the indemnification
obligations under the Merger Agreement.
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Overland, now as subsidiary of the Company is dde&n underwriting support services for Propertg&sualty (“P&C”) insurers. It
leverages proprietary workflow and automation tedtbgy, alongside transaction-based-pricing modelsffer a well client demand aligned
Business-process-as-a-service (BPaaS) solutioreslddd’s longstanding client relationships, expeees leadership team and technology-
enabled services will enhance Company’s markeingaabsition in Operations Management to P&C insusnd also strengthens Company’
onshore delivery capabilities. Overland’s technglagd data directly connects and interfaces wiltlients providing a truly integrated
Operations Management solution. The acquisitiosgmts an enormous opportunity to leverage Compamgdytics capabilities to enable
Overland’s clients to increase the effectivenesheif underwriting. Accordingly, the Company paigremium for the acquisition which is
being reflected in the goodwill recognized from thechase price allocation of the total considerapaid by the Company.

The Company’s preliminary purchase price allocafmrthe acquisition is as follows:

Amount
(In thousands’
Net tangible asse $ 18,87«
Identifiable intangible asset
Customer relationshig 12,20(
Developed Technolog 4,80(
Trade Names & Trademar 1,40(C
Goodwill 28,66
Total purchase price $  65,94(
* Includes amount of $4,550 deposited in escrow awsan connection with the acquisitic

The customer relationships, trade names and tratteraad developed technology from the Overland ia@tpn are being amortized
over a useful life of twelve, ten years and fivauge respectively.

Under ASC topic 805, “Business Combinatiorthg preliminary allocation of the purchase pric¢hte tangible and intangible assets
liabilities acquired may change up to a periodd gear from the date of the acquisition. Accortiinthe Company may adjust the amounts
recorded as of December 31, 2014 to reflect angedwaluations of the assets acquired or liabdiissumed. The Company’s purchase
accounting as of December 31, 2014 was incompléteaply due to the valuation of intangibles adlué acquisition date.

During the year ended December 31, 2014 the compnognized $309 of acquisition related costs. Suobhunts are included under
general and administrative expenses in the coraelidstatements of income. The Company’s resultgefations for the year ended
December 31, 2014 includes $12,246 of revenuessefl@nd since October 24, 2014, the date on whicfuigition was consummated. It is

not practicable to disclose the net earnings sim@eagement does not allocate or evaluate operatipgnses and income taxes to its dom
entities.

The amount of goodwill recognized from the Overlaeduisition is deductible for tax purposes.
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Goodwill

The following table sets forth details of the Comyia goodwill balance as of December 31, 2014:

Balance at January 1, 2013
Currency translation adjustmel
Allocation on sale of a business u®
Balance at December 31, 20
Goodwill arising from Blue Slate acquisitit
Goodwill arising from Overland acquisitic
Currency translation adjustmel
Allocation on sale of a business u®

Balance at December 31, 20

Operations
Managemen
$ 94,16

(3,297
(250)
$ 90,62:

28,66
(529)

(500
3 118,26

Analytics and

Business

Transformation Total
$ 16,78t $110,94¢
— (3,29))
— (250)
$ 16,78t $107,40
4,55¢ 4,55¢
— 28,66
- (529)
— (500)
$ 21,33¢ $139,59¢

(1) Relates to the sale of a business unit (acquirek thie acquisition of Business Process Outsourtrieg during the year ende
December 31, 2014 and December 31, 2013. The setdzognized from the sale of this business si$iL#9 and $190 and is includ
under” other income/ (expen¢’ in the consolidated statements of income for tlae gaded December 31, 2014 and 2013 respecti

Based on the results of the impairment testinggoeréd during the year ended December 31, 2014Cdepany’s goodwill was not
impaired. The Company makes every reasonable aff@msure that it accurately estimates the fdirevaf the reporting units. However,
future changes in the assumptions used to make #stgnates could result in the recording of anaiimmpent loss.

Intangible Asset:

Information regarding the Company’s intangible &sseset forth below:

Customer relationships
Leasehold benefii
Developed technolog
Non-compete agreemer
Trade names and tradema

Customer relationships
Leasehold benefil
Developed technolog
Non-compete agreemer
Trade names and tradema

As of December 31, 201

Accumulated

Net Carrying

Gross
Carrying Amount Amortization Amount
$ 51,59¢ $ (16,836 $ 34,76
2,921 (2,009 927
10,81« (2,407) 8,41z
1,36¢ (1,329) 42
4,99( (2,150 2,84(
$ 71,69¢ $ (24,719 $ 46,97¢
As of December 31, 201
Gross Accumulated Net Carrying
Carrying Amount Amortization Amount
$ 38,61« $ (12,20 $ 26,41
2,98¢ (1,455 1,531
6,017 (1,45¢) 4,55¢
1,31¢ (1,31¢) —
3,322 (1,709 1,61¢
$ 52,25’ $ (18,130 $ 3411
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Amortization expense for the years ended Decembge2@®L4, 2013 and 2012 was $6,623, $6,300 and $568pectively. The weight
average life of intangible assets was 9.6 yearsudstomer relationships, 8.0 years for leasehotefits, 6.7 years for developed technology,
4.0 years for non-compete agreements and 7.8 f@arside names and trademarks excluding indefliiégrade names and trademarks. The
Company had $900 of indefinite lived trade namesbtaademarks as of December 31, 2014 and 2013.

Estimated amortization of intangible assets duringhe year ending December 31

2015 $7,851
2016 $7,84¢
2017 $7,761
2018 $7,62:
2019 $6,93¢

6. Fair Value Measurements

ASC topic 820;Fair Value Measurements and Disclosure¢ASC No. 820) defines fair value as the price thatild be received upon
sale of an asset or paid upon transfer of a lighiti an orderly transaction between market paréinis at the measurement date and in the
principal or most advantageous market for thattamskability. The fair value should be calculatedsed on assumptions that market
participants would use in pricing the asset oriliigh not on assumptions specific to the entity.addition, the fair value of liabilities should
include consideration of non-performance risk, udahg the Company’s own credit risk.

ASC No. 820 establishes a three-level hierarchgiofvalue measurements based on whether the ibpti®se measurements are
observable or unobservable. Observable inputsctafiarket data obtained from independent sourckie wnobservable inputs reflect the
Company’s market assumptions. The fair-value hidgnarequires the use of observable market data \&heitable and consists of the
following levels:

* Level }—Quoted prices for identical instruments in activarkets;

» Level 2—Quoted prices for similar instrumentsctive markets; quoted prices for identical ariksir instruments in markets that
are not active; and mocderived valuations in which all significant inpase observable in active markets; :

» Level Z—Valuations derived from valuation techniques in ethdne or more significant inputs are unobserve
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The following table sets forth the Company’'s assets liabilities that were accounted for at failueaas of December 31, 2014 and
2013. The table excludes short-term investmentguads receivable, accounts payable and accruezhegp for which fair values
approximate their carrying amounts.

Assets and Liabilities Measured at Fair Valt

The assets and liabilities measured at fair valuesourring basis are summarized below:

As of December 31, 201 Level 1 Level 2 Level 2 Total
Assets

Money market and mutual funi $127,34 $ — $ — $127,34°
Derivative financial instrumen — 4,57¢ — 4,57¢
Total $127,34° $ 4,57¢ $— $131,92¢
Liabilities

Derivative financial instrumen $ — $ 2,961 $— $ 2,967
Total $ — $ 2,961 $— $ 2,961
As of December 31, 201 Level 1 Level 2 Level 2 Total
Assets

Money market and mutual fun $116,66: $ — $— $116,66:
Derivative financial instrumen — 957 — 957
Total $116,66: $ 957 $— $117,61¢
Liabilities

Derivative financial instrumen $ — $13,29¢ $— $ 13,29t
Total $ — $13,29¢ $— $ 13,29t

Derivative Financial Instrumentsthe Company’s derivative financial instruments ésinsf foreign currency forward exchange
contracts. Fair values for derivative financialtinsments are based on independent sources inclidindy rated financial institutions and are
classified as Level 2. See Note 7 for further detan Derivatives and Hedge Accounting.

7. Derivatives and Hedge Accounting

The Company uses derivative instruments and hedgangactions to mitigate exposure to foreign amayeluctuation risks associated
with forecasted transactions denominated in ceftaigign currencies and to minimize earnings arghdkbw volatility associated with
changes in foreign currency exchanges rates. Thep@oy’s derivative financial instruments are laygekward foreign exchange contracts
that are designated effective and that qualifyesh dlow hedges under ASC No. 815. The Companyeaisers into foreign currency forward
contracts to economically hedge its intercompangriz®s and other monetary assets and liabilitiesm@ated in currencies other than
functional currencies. These derivatives do notifyuas fair value hedges under ASC No. 815. Charigdhe fair value of these derivatives
are recognized in the consolidated statementscohne and are included in foreign exchange loss.Gdrapany’s primary exchange rate
exposure is with the Indian Rupee, the U.K. pourdiag and the Philippine peso. The Company atsodxposure to Czech koruna and ¢
local currencies in which it operates.
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The Company had outstanding foreign exchange atisttataling $276,018 and GBP 10,889 as of Dece®ibe?014 and totaling
$262,085 and GBP 10,973 as of December 31, 20X CbBbmpany estimates that approximately $1,142 pleevative losses included in
accumulated other comprehensive loss (“AOCI") cchddeclassified into earnings within the next weeinonths based on exchange rates
prevailing as of December 31, 2014. At Decembei2B814, the maximum outstanding term of the cash fledges was forty-five months.

The Company evaluates hedge effectiveness atrtigeaticontract is entered into as well as on aningdaasis. If during this time, a
contract is deemed ineffective, the change in direvialue is recorded in the consolidated statesnehincome and is included in foreign
exchange loss. For hedging positions that are disuged because the forecasted transaction isxpetcéed to occur by the end of the
originally specified period, any related derivatasmounts recorded in equity are reclassified taiegs. No such significant amounts of gains
or losses were reclassified from AOCI into earnidgeng the year ended December 31, 2014 and 2013.

The following tables set forth the fair value oéttoreign currency exchange contracts and theatioe on the consolidated financial
statements:

Derivatives designated as hedging instruments:

December 31 December 31
2014 2013
Other current assets:
Foreign currency exchange contre $  1,24¢ $ 437
Other assets:
Foreign currency exchange contre $ 3,19 $ 42z
Accrued expenses and other current liabilities
Foreign currency exchange contre $ 2,38t $ 7,68¢
Other non current liabilities:
Foreign currency exchange contre $ 57€ $  5,60¢
Derivatives not designated as hedging instruments:
December 31 December 31
2014 2013
Other current assets:
Foreign currency exchange contre $ 14z $ 97
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The following tables set forth the effect of foneigurrency exchange contracts on the consolida&tensents of income for the years

ended December 31, 2014 and 2013:

Amount of
Gain/(Loss)
Location of Recognized in
Gain/(Loss) Income on
Recognized in Derivative
Income on (Ineffective
Amount of Derivative Portion and
Gain/(Loss) Location of Amount of (Ineffective Portion Amount
Recognized Gain/(Loss) Loss Reclassified and Amount Excluded
in AOCI on Reclassified from from AOCI into Excluded from from
Derivatives in Cash Flow Hedgin Derivative AOCI into Income Income (Effective Effectiveness Effectiveness
Relationships (Effective Portion) (Effective Portion) Portion) Testing) Testing)
2014 2013 2014 2013 2014 2013

Foreign exchange contracts

loss

Derivatives not designatec
as Hedging Instruments

$6,77C $(9,599) Foreign exchan¢ $(7,14() $(5,141 Foreign exchan¢ $— $—

loss

Amount of Gain/(Loss)
Recognized in Income
on Derivatives

Location of Gain or (Loss) Recognized il
Income on Derivatives

2014 2013

Foreign exchange contracts

8. Fixed Assets

Fixed assets consist of the following:

Foreign exchange (loss)/ge

$ 3,68 $ (3,149

December 31 December 31

2014 2013
Owned Assets:
Network equipment, computers and softw $ 83,14( $ 63,42¢
Buildings 1,262 1,28
Land 82¢€ 84z
Leasehold improvemen 26,41¢ 24,38:
Office furniture and equipmel 12,21¢ 11,11
Motor vehicles 542 507
Capital work in progres 3,02¢ 71t
127,43: 102,27.
Less: Accumulated depreciation and amortiza (82,949 (69,249
$  44,48¢ $ 33,03(
Assets under capital lease:
Network equipment, computers and softw $ — $ 184
Leasehold improvemen 961 1,95¢
Office furniture and equipmel 21¢ 1,07¢
Motor vehicles 84¢ 934
2,02¢ 4,15
Less: Accumulated depreciation and amortiza (1,149 (2,619
Fixed assets, ni $  45,36¢ $ 34,56
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Depreciation and amortization expense excludingréradion of acquisition related intangibles foetyear ended December 31, 2014,
2013 and 2012 was $21,405, $18,617 and $19,98%ccteely.

Capital work in progress represents advances paidrts acquisition of fixed assets and cost oftffiaesets and internally generated
software costs not yet ready to be placed in servic

9. Capital Structure
Common Stock

The Company has one class of common stock outstgndi

During the year ended December 31, 2014 and 2823 ompany acquired 18,256 and 13,018 shares ahoonstock, respectively
from employees in connection with withholding taayments related to the vesting of restricted sfock total consideration of $459 and
$389, respectively. The weighted average purchase of $25.14 and $29.89, respectively was theageof the high and low price of the
Company'’s share of common stock on the Nasdaq G&xddact Market on the trading day prior to thetiesdate of the shares of restricted
stock. The shares acquired are held as treasurly. sto

On December 30, 2014, the Company’s Board of Dirscauthorized up to an annual $20 million commtoglsrepurchase program
(the “2014 Repurchase Programipder which shares may be purchased by the Confpamytime to time from the open market and thro
private transactions during each of the fiscal y&arl5 to 2017. On November 7, 2013, the Compadyahaounced a similar program,
pursuant to which the Board of Directors authoriaeg?5 million common stock repurchase program ‘@043 Repurchase Programiinder
which shares may be purchased by the Company froento time from the open market and through pevedansactions. Repurchased shares
under these programs are recorded as treasuryssiragtenill be held until the Board of Directors idaesites that these shares be retired or
for other purposes.

During the year ended December 31, 2014, the Coynparchased 109,500 shares of its common stoc&rf@yggregate purchase price
of approximately $2,863 including commissions, esgnting an average purchase price per share df4s@6der the 2013 Repurchase
program.

During the year ended December 31, 2013, the Coynparchased 820,849 shares of its common stoc&rfaggregate purchase price
of approximately $21,229 including commissions resgnting an average purchase price per sharecd@@ander the 2013 Repurchase
program.

10. Borrowings

On October 24, 2014, the Company entered intoditaigreement (the “Credit Agreement”) with certiinders and JPMorgan Chase
Bank, N.A., as Administrative Agent. The Credit Agment provides for a $50,000 revolving creditlfigofthe “Credit Facility”),including a
letter of credit sub-facility, for a period of fiweears. The Company has an option to increaseotimenitments under the Credit Facility by up
to an additional $50,000, subject to certain apai®and conditions as set forth in the Credit Agreet. The credit facility has a maturity d
of October 24, 2019 and is voluntarily prepayabder time to time without premium or penalty.

Borrowings under the Credit Facility may be usedWorking capital and general corporate purposes. Company availed the entire
$50,000 under the Credit Facility during the yeadedl December 31, 2014 and, as
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of December 31, 2014, the borrowings under the iCFextility are shown as a long-term borrowinghe tonsolidated balance sheet. In
connection with the financing, the Company incur$dd4 as debt issuance costs, which are defergtdranrtized as an adjustment to
interest expense over the term of the Credit Rg@lh a straight line basis.

Borrowings under the Credit Agreement bear integiestrate equal to the specified prime rate (@dtier base rate) or adjusted LIBO r
plus, an applicable margin. The applicable margitieid to the Company’s leverage ratio and ranges 0.25% to 0.75% per annum with
respect to loans (“ABR Loans”) pegged to the spedtiprime rate, and 1.25% to 1.75% per annum amsl¢dEurodollar Loans”) pegged to
the adjusted LIBO rate (such applicable margin,'&mplicable Rate”). The revolving credit commitntsrunder the Credit Agreement are
subject to a commitment fee. The commitment fesdse tied to the Company’s leverage ratio, andearigppm 0.20% to 0.30% per annum on
the average daily amount by which the aggregatelvieng commitments exceed the sum of outstandinglung loans and letter of credit
obligations. The credit facility carried an intereste of 1.5% per annum during the year ended Dbee 31, 2014.

The Credit Facility is guaranteed by the Compaigmestic subsidiaries and material foreign subs&iaThe obligations under the
Credit Agreement are secured by all or substantillof the assets of the Company and its matdoatestic subsidiaries. The Credit
Agreement contains certain covenants includingstriction on indebtedness of the Company.

11. Employee Benefit Plans

The Company’s Gratuity Plans in India and the Bhities provide for lump sum payment to vested eygas on retirement or upon
termination of employment in an amount based ondbpective employee’s salary and years of employméh the Company. Liabilities
with regard to the Gratuity Plans are determineddiyarial valuation using the projected unit dreatthod. Current service costs for the
Gratuity Plan are accrued in the year to which ttedgte. Actuarial gains or losses or prior sendasts, if any, resulting from amendments to
the plans are recognized and amortized over thaireng period of service of the employees.
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The benefit obligation has been measured as ofrbDleer31, 2014. The following table sets forth thevity and the funded status of-
Gratuity Plans and the amounts recognized in thegamy’s consolidated financial statements at titeadrthe relevant periods:

December 31

2014 2013

Change in projected benefit obligatic

Benefit obligation at the beginning of the yi $ 6,567 $5,491
Service cos 1,52: 1,341
Interest cos 55¢ 444
Benefits paic (74¢ (46€)
Actuarial loss 161 554
Divestiture (350 (139
Effect of exchange rate chang (149 (669)
Projected benefit obligation at the end of the \ $ 7,56: $6,56
Unfunded amournor-current $1,54¢ $3,54:
Unfunded amourcurrent 1,26 86¢
Total accrued liability $2,81] $4,411
Accumulated benefit obligatic $5,03¢ $4,62¢

Net gratuity cost includes the following components

Year ended December 31

2014 2013 2012

Service cost $1,52: $1,341 $1,027
Interest cos 55¢ 444 414
Expected return on plan ass (172 (164) (72
Actuarial loss 14¢ 13¢ 12E
Net gratuity cos $2,05¢ $1,76( $1,49/

The amount in accumulated other comprehensivethagss expected to be recognized as a componerdtqferiodic benefit cost over
the next fiscal year is $215. The components ofieedated other comprehensive loss that have not lsm®gnized as components of net
gratuity cost in the statement of income as of Ddwsr 31, 2014 and 2013 is as follows:

December 31

2004 2013
Net actuarial los $81¢ $917
Net prior service cos 9 1
Accumulated other comprehensive loss, net o $82¢ $92¢
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The weighted average actuarial assumptions useetémmine benefit obligations and net periodicigtatcost are:

December 31

Discount rate 8.C% 8.2% 8.5%
Rate of increase in compensation le\ 8.2% 8.2% 8.2%
Expected long term rate of return on plan assatsupeum 9.C% 9.C% 8.5%

The Company evaluates these assumptions annuakiyllmm its londerm plans of growth and industry standards. Tkedlint rates al
based on current market yields on government seesiedjusted for a suitable risk premium.

Expected benefit payments during the year endingebBer 31

2015 $2,07:
2016 $1,85¢
2017 $1,63¢
2018 $1,51:
2019 $1,317
2020 to 202« $3,59¢

The Gratuity Plans in India are partially funded @me managed and administered by Life Insuranecpdation of India and HDFC
Standard Life Insurance Company. They calculatatimial contribution required to be made by the @amy and manage the Gratuity Pl
including any required payouts. Fund managers natiagse funds on a cash accumulation basis andrdeaterest retrospectively on
March 31 of each year.

Change in Plan Asset:

Plan assets at January 1, 2! $2,201
Actual return 20€
Benefits paid” —
Effect of exchange rate chang (257

Plan assets at December 31, 2 $2,15¢
Actual return 25¢
Employer contributiot 2,561
Benefits paid® (20%)
Effect of exchange rate chang (125

Plan assets at December 31, 2 $4,75:

* Benefits payments of $644 were made directlyhsy Company and $105 through the plan assets dilmingear
ended December 31, 2014. Benefits payments of $466 made directly by the Company during the yedee
December 31, 201:

The Company maintains the Exl Service 401(k) Plaa (401(k) Plan”) under Section 401(k) of the hmi&d Revenue Code of 1986 (the
“Code"), covering all eligible employees, as deflrie the Code. The
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Company may make discretionary contributions ofaip maximum of 3% of employee compensation witi@rtain limits. The Company h
made provisions for contributions to the 401(k)rPdanounting to $1,503, $1,147 and $942 during #esended December 31, 2014, 2013
and 2012, respectively.

During the years ended December 31, 2014, 2012@ah8, the Company contributed the following amouatgarious defined
contribution plans on behalf of its employees idi&p the Philippines, Romania, Bulgaria and theaBZgepublic:

Year ended December 31, 2C $ 5,80:
Year ended December 31, 2C $5,44¢
Year ended December 31, 2C $5,62¢

12. Leases

The Company finances its use of certain leasemoptavements, furniture, fixtures, office equipmantl motor vehicles under various
lease arrangements provided by financial instingid-uture minimum lease payments under theseat#gdises as of December 31, 2014 are
as follows:

Year ending December 3

2015 $ 904
2016 407
2017 154
2018 56
Total minimum lease paymer 1,521
Less: amount representing inter 15¢
Present value of minimum lease payme 1,36:
Less: current portio 803
Long term capital lease obligatis $ 56C

The Company conducts its operations using fadlitéased under narancelable operating lease agreements that expiegiaus dates
Future minimum lease payments under non-cancetajseements expiring after December 31, 2014 arfehtbelow:

Year ending December 3

2015 $ 8,541
2016 5,371
2017 2,33(
2018 1,86(
2019 1,28(
2020 and thereaftt 1,06¢
$20,45

The operating leases are subject to renewal pegtigiand have scheduled rent increases. The Coyrgraounts for scheduled rent on
such leases on a straight line basis over the aonetable lease period determined under ASC tofiic ‘8_eases (“ASC No. 840"). Rent
expense under both cancelable and non-
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cancelable operating leases was $18,884, $17,38815h860 for the years ended December 31, 20148 80d 2012, respectively. Deferred

rent as of December 31, 2014 and 2013 was $6,5d4$%894, respectively, and is included under “Aeck expenses and other current
liabilities” and “Non-current liabilities” in theansolidated balance sheets.

13. Income Taxes

The components of income before income taxes dowisibe following:

Year ended December 31

2014 2013 2012
Domestic $(4,785) $24,05¢ $22,04¢
Foreign 42,42 40,92: 34,67
$37,63¢  $64,97 $56,72(

The income tax expense consists of the following:

Year ended December 31

2014 2013 2012
Current provision
Domestic $(1,069) $ 3,46¢ $ 4,51¢
Foreign 6,18¢ 10,93( 5,63¢
$5,115 $14,39¢ $10,15;
Deferred provision/(benefit
Domestic $ 53t $ 4,18t $ 4,371
Foreign (459 (1,699 35€
$ 7€ $ 2,48¢ $ 4,725
Income tax expens $ 5,19¢ $16,88( $14,88:¢

The effective income tax rate differs from the amocomputed by applying the U.S. federal statutocpme tax rate to income before
income taxes approximately as follows:

December 31

2014 2013 2012
Expected tax expense $12,79° $22,74: $19,85:
Change in valuation allowan 64 — (254
Impact of tax holiday (3,20¢) (5,53)) (3,21¢
Foreign tax rate differenti (3,329) (1,417 (1,077
Deferred tax (benefit)/provisic (459) (439 35¢€
Unrecognized tax benefits and inter (1,846 2,39¢ (2,089
State taxes, net of Federal ta: 59 601 62C
Non-deductible expenst 15 31C 591
Prior year tax benef — (87%) —
Other 564 (92)) 92
Tax expens: $ 5,19: $16,88( $14,88:¢
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The effective tax rate decreased from 26.0% foy#ar ended December 31, 2013 to 13.8% for thegmded December 31, 2014,
primarily due to the reversal of an unrecognizedianefit of $2,173 in foreign tax jurisdictionsrihg the year ended December 31, 2014
result of judicial rulings handed down during theayinvolving unaffiliated companies regarding $mtax matters. In the Company’s
judgment, such rulings increased the level of agstahat its position on these tax adjustmentppsed by the tax authorities would m:
likely than not be resolved in favor of the Compahlge effective tax rate was further decreasechdutie year ended December 31, 2014
to federal losses in the U.S. related to the renmsdment of disentanglement costs to Travelers uhé@eBervices Agreement. The federal
losses are expected to be carried back to the y@Ertax return and result in a current tax beméf$1,934 (refer to Item 2—"Management’s
Discussion and Analysis of Financial Condition &®bults of Operations” for further details).

The Company also benefits from a corporate taxdaglin the Philippines for its operations centestsilished there over the last six
years. The tax holiday expired for one of its cenie 2014 and will expire over the next few yefarsother centers, which may lead to
increase in our overall effective tax rate of then®any. Following the expiry of the tax exemptimmome generated from centers in
Philippines will be taxed at the prevailing anntzd rate, which is currently 5% on gross income.

The Company’s operations centers in Jaipur and adiatlia, which were established in Special Ecomatones (“SEZs”) in 2010, are
eligible for tax incentives until 2020. These deliy centers are eligible for a 100% income tax gpteom till 31 March 2015 and 50% income
tax exemption with effect from 1 April 2015 for annd of five years thereafter. As part of the Camgs acquisition of Business Process
Outsourcing Inc. in May 2011 (“OPI Acquisition")yé Company also acquired operations centers in@dengand Kochi, India that are also
established in SEZs. The operations center in Bangaompleted its first five years of operatiomsMarch 31, 2012 during which such
operations were entitled to a 100% tax exemptioexgort profits. Under Indian tax regulations, Bengaluru operations center is entitled to
a 50% tax exemption on export profits for five yerom April 1, 2012. The Company’s tax expensetlier Bengaluru center increased after
April 1, 2012 and will further increase after thep@ation of the current five-year term in 2017 .eT@ompany also established new operations
centers in Pune, India in 2012 and in Kochi, Indi2013 in SEZs. The Company anticipates establgshdditional operations centers in S
or other tax advantaged locations in the future.

The diluted earnings per share effect of the tdidap is $0.10, $0.16 and $0.10 for the years erdieckmber 31, 2014, 2013 and 2012,
respectively.
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The components of the deferred tax balances agoémber 31, 2014 and 2013 are as follows:

December 31

2014 2013
Deferred tax asset
Tax credit carry forwari $ 4,44 $ 3,33
Depreciation and amortizatic 4,371 5,74t
Shar+-based compensatic 5,59¢ 5,881
Accrued employee costs and other expe 2,71¢ 3,252
Net operating loss carry forwar 9,88¢ 10,47«
Unrealized exchange lo 85¢ 3,33¢
Deferred ren 1,26¢ 984
Allowance for doubtful accoun 24 15
Others 64€ 28
$29,80¢ $33,04°
Valuation allowanct (729 66E)
Deferred tax asse $29,08( $32,38:
Deferred tax liabilities
Unrealized exchange ga $ 667 $ —
Intangible assel 11,97: 13,17(
Deferred tax liabilities $12,64( $13,17(
Net deferred tax asse $16,44( $19,21:

Deferred tax assets and liabilities are recognfeefluture tax consequences attributable to tenmmyatdferences between the financial
statement carrying values of assets and liabildmes their respective tax bases and operatingchrsg forwards. At December 31, 2014 and
2013, the Company performed an analysis of therdefdax asset valuation allowance for net opegdtiss carry forward for its domestic
entities. Based on this analysis, the Company coas to carry a valuation allowance on the defelardssets on certain net operating loss
carry forwards. Accordingly, the Company had reeord valuation allowance of $665 each as of DeceBihe2014 and 2013. The Comp:
also recorded a valuation allowance of $64 reltdeedx credit carry forward during the year endest®&nber 31, 2014,

As a result of the multiple acquisitions over thstlfew years, the Company acquired federal ané s operating losses in the United
States. Thus, as of December 31, 2014 and 201&dhmpany has federal net operating loss carry fatsvaf approximately $25,300 and
$26,900 respectively, which expire through varigears until 2032. The Company'’s federal net opegdtiss carry forwards are subject to
certain annual utilization limitations under Sent®82 of the United States Internal Revenue Coble.Jompany also has state and local net
operating loss carry forwards of varying amountsicl are subject to limitations under the applieabiles and regulations of those taxing
jurisdictions. The Company estimates that it wéldble to utilize all of the losses before thejpieation.

At December 31, 2014 and 2013, no deferred inc@xesthave been provided for the Company’s shanedittributed net earnings of
foreign operations due to management’s intentitovest such amounts indefinitely. The determinatibthe amount of such unrecognized
deferred taxes is not practicable. Those earnimigéetd approximately $222,292 and $185,596 as cEber 31, 2014 and 2013,
respectively.
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The Company’s income tax expense also includesrpact of provisions established for uncertain meaax positions determined in
accordance with ASC topic 740ncome Taxes"(*ASC No. 740"), as well as the related net inter&sx exposures can involve complex
issues and may require an extended resolutiongehithough the Company believes that it has adedypseserved for its uncertain tax
positions, no assurance can be given that thetixabutcome of these matters will not be differ@ite Company adjusts these reserves in
light of changing facts and circumstances, sudh@glosing of a tax audit or the refinement okatimate. To the extent that the final tax
outcome of these matters differs from the amouwstended, such differences will impact the incomeetgpense in the period in which such
determination is made.

The following table summarizes the activity relatedhe gross unrecognized tax benefits from Janlia2014 through December 31,
2014:

Balance as of January 1, 2C $ 4,91:
Increases related to prior year tax positi —
Decreases related to prior year tax positi (2,179

Increases related to current year tax posit —
Decreases related to current year tax posit —
Effect of exchange rate chang 21

Balance as of December 31, 2( $ 2,761

The unrecognized tax benefits as of December 314 20$2,761, if recognized, would impact the efifextax rate.

The Company has recognized interest of $276 an8 8868ng the year ended December 31, 2014 and 2648ectively, which is
included in the income tax expense in the constitlatatements of income. As of December 31, 20842813, the Company has accrued
interest and penalties of $1,117 and $863 reldatngrecognized tax benefits.

The unrecognized tax benefits may increase or dserim the next twelve months depending on the @oyip tax positions.

14. Stock Based Compensation

In 2006, the Company instituted the ExIService htad, Inc. 2006 Omnibus Award Plan (the 2006 Plamh replaced the 2003 Plan.
The 2006 Plan covers all of the employees of they@my. Under the 2006 Plan, the Compensation Caeenftthe Committee”) may grant
awards of nonqualified stock options, incentivecktoptions, stock appreciation rights, restrictixtls, restricted stock units, stock bonus
awards, performance based compensation awardadingl cash bonus awards and market condition basadds) or any combination of the
foregoing.

The Committee determines which employees are #digibreceive the equity awards, the number oftgcqwards to be granted, the
exercise price, the vesting period and the exepssi®d. The vesting period for the equity awaslied is determined on the date of the grant
and is non-transferable during the life of the ggaivard. The majority of options expire ten yeaosn the date of grant and generally vest
incrementally over a period of four years from tlage of grant with 10% vesting at the end of yaar, 0% vesting at the end of year two,
30% vesting at the end of year three and 40% \gstitthe end of year four. Pursuant to the 2006,Pla
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the Company reserved 3,399,384 shares of commok §toaddition to the available pool of 329,854s#s from the 2003 plan) for the
granting of equity awards. If an employee resignis terminated, the employee must exercise antedesptions within 90 days after
termination or the vested options are forfeitedaAipecial meeting of the Company’s stockholdeld tie January 29, 2009, the Company’s
stockholders approved, among other things, an amentito the 2006 Plan to increase the number gésta its common stock issuable
there under by 4,000,000 shares, which broughtotiaé number of shares reserved under the plan7297238.

The Company applies the provisions of ASC No. Ta&ccount for it's stock based compensation, uiegnodified prospective
method of transition. Under the provisions of thisdance, the estimated fair value of share-basedds granted under stock incentive plans
is recognized as compensation expense over thegesriod.

Stock Options

The following costs related to the Company’s stbeked compensation plan are included in the catadelil statements of income:

Year ended December 31

2014 2013 2012

Cost of revenue $ 2,29( $ 2,41% $1,89:
General and administrative expen 4,35( 5,07 4,557
Selling and marketing expens 4,371 4,34z 2,972
Total $11,01: $11,83: $9,41¢

The fair value of each stock option granted to @ygés is estimated on the date of grant using ekBScholes option-pricing model
with the following weighted average assumptions:

Year ended December 31

2014 2013 2012
Dividend yield 0% 0% 0%
Expected life (years 5.5C 5.5C 5.3¢
Risk free interest rai 1.84% 0.87% 0.97%
Volatility 35% 40% 40%

The estimated expected term of options granted&as based on historical experience, which is seprtative of the expected term of
the options. Volatility has been calculated basethe volatility of the Company’s common stock ahd volatility of stocks of comparative
companies. The risk-free interest rate that the @01y uses in the option valuation model is based.& treasury zero-coupon bonds with a
remaining term similar to the expected term ofdp&ons.

The Company does not anticipate paying any castetids in the foreseeable future and therefore aiIsexpected dividend yield of
zero in the option valuation model. The Companmgduired to estimate forfeitures at the time ohgjiand revise those estimates in
subsequent periods if actual forfeitures diffenfrthose estimates. The Company uses historicaltd&stimate pre-vesting option forfeitures
and records stock-based compensation expenseanrtlyose awards that are expected to vest. Alkshased payment awards are amortized
on a straight-line basis over the requisite serpiggods of the awards, which are generally théinvgperiods.
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Stock option activity under the Company’s stocknglés shown below:

Weighteo-

Weighted- Average

Average Aggregate Remaining

Number of Exercise Intrinsic Contractual

Options Price Value Life (Years)
Outstanding at December 31, 2011 3,030,12i $ 13.2%
Granted 416,12¢ 25.3¢
Exercisec (793,05) 12.11
Forfeited (198,57() 17.3¢
Outstanding at December 31, 2( 2,454,63 $ 15.3(
Granted 14,30: 26.7¢
Exercisec (485,14) 11.32
Forfeited (27,279 24.1:3
Outstanding at December 31, 2( 1,956,51! $ 16.2¢
Granted 9,79¢ 27.6:2
Exercisec (440,38() 14.6%
Forfeited (92,75() 25.2(

Outstanding at December 31, 2( 1,433,17! $ 16.2¢ $17,88¢ 4.47

Vested and exercisable at December 31, : 1,211,57 $ 14.9¢ $16,67- 4.04

Available for grant at December 31, 2C 1,282,79!

The unrecognized compensation cost for unvestadropas of Dec 31, 2014 is $888 which is expeatdubtexpensed over a weighted
average period of 0.98 years. The weighted-avef@gealue of options granted during the years endecember 31, 2014, 2013 and 2012
was $9.77, $10.07 and $9.43, respectively. Thé gotent date fair value of options vested during ylears ended December 31, 2014, 2013
and 2012 was $2,112, $3,061 and $3,000, respectiVeé aggregate intrinsic value of options exemtiduring the years ended Decembel
2014, 2013 and 2012 was $5,757, $8,960 and $12;820ectively.

The following table summarizes the status of thenany’s stock options outstanding and stock optiested and exercisable at
December 31, 2014:

Options Outstanding Options Vested and Exercisabli

Weighted- Weighted-

Average Average
Range of Exercise Price Shares Exercise Price Shares Exercise Price
$8.00 to $15.00 666,09: 10.1¢ 666,09: 10.1¢
$15.01 to $21.0 373,64« 18.51 305,89: 18.2¢
$21.01 to $28.0 393,44. 24.2¢ 239,58 23.9¢
Total 1,433,17! $ 16.2% 1,211,571 $ 14.9¢
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Restricted Stock and Restricted Stock Units

An award of restricted stock is a grant of shatdgext to conditions and restrictions set by then@uttee. The grant or the vesting of
award of restricted stock may be conditioned upawise to the Company or its affiliates or upon dti@inment of performance goals or ot
factors, as determined in the discretion of the @ittee. The Committee may also, in its discretjgoyvide for the lapse of restrictions
imposed upon an award of restricted stock. Holdéen award of restricted stock may have, with eespo the restricted stock granted, all of
the rights of a stockholder, including the right/tiie and to receive dividends.

The Committee is authorized to award restrictedistanits to participants. The Committee establithegerms, conditions and
restrictions applicable to each award of restrigtiettk units, including the time or times at whieltricted stock units will be granted or
vested and the number of units to be covered bly aaard. The terms and conditions of each resttisteck award will be reflected in a
restricted stock unit agreement.

Any cash or in-kind dividends paid with respectitivested shares of restricted stock and restrgttak units are withheld by the
Company and paid to the holder of such sharesstficted stock, without interest, only if and wherch shares of restricted stock and
restricted stock units vest. Any unvested sharesgificted stock and restricted stock units amaédiately forfeited without consideration
upon the termination of holder's employment witk tiompany or its affiliates. Accordingly, the Compa unvested restricted stock and
restricted stock units do not include non-forfeiéatights to dividends or dividend equivalents anel therefore not considered as participating
securities for purposes of earnings per share ledgilons pursuant to the two-class method.

Restricted stock and restricted stock unit activitgler the Company’s stock plans is shown below:

Restricted Stock Restricted Stock Units

Weightec- Weighted-

Average Average
Number Intrinsic Value Number Intrinsic Value
Outstanding at December 31, 2011 63,83¢ $ 18.41 939,65¢ $ 19.4(
Granted — — 389,05( 25.07
Vested (55,726 18.2¢ (198,84:) 19.27
Forfeited (2,907 23.8: (103,950 21.41
Outstanding at December 31, 2( 5,201 $ 17.5¢ 1,025,91 $ 21.3¢
Granted — — 522,13l 29.37
Vested (4,807) 17.5¢ (300,316 20.3¢
Forfeited (400) 17.7¢ (103,28)) 25.0¢
Outstanding at December 31, 20 — $ — 1,144,44; $ 24,9t
Granted 46,95( 29.2¢ 634,05: 26.2¢
Vested - - (436,66() 22.0¢
Forfeited — — (152,14} 26.2¢
Outstanding at December 31, 20 46,95( $ 29.2¢ 1,189,69. $ 26.5¢

* Excludes 28,000 and 20,000 restricted stock uretted during the years ended December 31, 204 2@i8, respectively (128,000 and
112,000 as of December 31, 2014 and 2013, respgdtifior which the underlying common stock is y@bte issuec
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The fair value of restricted stock and restrictextls units is generally the market price of the @amy’s shares on the date of grant. As
of December 31, 2014, unrecognized compensatidnof@24,712 is expected to be expensed over ahierigaverage period of 2.56 years.
The weighted-average fair value of restricted stmudt restricted stock units granted during theyeaded December 31, 2014, 2013 and
2012 was $26.47, $29.37 and $25.07, respectivély.tdtal grant date fair value of restricted staoK restricted stock units vested during the
years ended December 31, 2014, 2013 and 2012 vz39R1 $9,126 and $7,010, respectiv

During the year ended December 31, 2014, the Coyngiamted 46,950 restricted stock and 87,650 msttistock units in connection
with the Blue Slate and Overland acquisitions, eetigely. The fair value of these grants will beagnized as compensation expense over the
vesting period.

Performance Based Stock Awards

On February 13, 2014, the Compensation CommittéleeoBoard of Directors of the Company approvedpttogram allowing for the
grant of performance-based restricted stock utitR$Us”) to executive officers and other specifdployees under its existing 2006
Omnibus Award Plan.

Under this program, 50% of the PRSUs will cliff tasthe end of a three-year period based on atevtarget for 2016 (“PUs").
However, up to one-third of the PUs may be earras:t on the Company’s revenue performance in d&2bild and 2015 against annual
revenue targets in those years. The total amouRbUgfthat the recipient earns based on these pwafare criteria, will be the greater of (i)
PUs earned in 2016 and (ii) the sum of the earfésliP 2014 and 2015. The other 50% shall be basedroarket condition (“MUs”) that is
contingent on meeting or exceeding the total steddei return relative to a group of peer compasexified under the program, measured
over a three-year performance period. The awaiigiezt may earn up to two hundred percent (200%hefPRSUs granted based on the
actual performance for both kinds of PRSUs.

The fair value of each PU was determined baseti@miarket price of one common share of the Comparthe date of grant, and the
associated compensation expense was calculatdérk drasis that performance targets to receive 10a¥ed?Us is probable of being
achieved. The compensation expense for the Plésdgnized on a straight-line basis over the sepgc@d, which is through the end of
2016. Over this period, the number of shares tlilabe issued will be adjusted upward or downwaaddd upon the probability of
achievement of the performance targets. The ulamamber of shares issued and the related compamsast recognized as an expense will
be based on a comparison of the final performareteics to the specified targets.

The grant date fair value for the MUs was determhinging a Monte Carlo simulation model and theteel@ompensation expense will
be expensed on a straight-line basis over thengepgriod. All compensation expense related tdvthis will be recognized if the requisite
performance period is fulfilled, even if the markendition is not achieved.

The Monte-Carlo simulation model simulates a ramiggossible future stock prices and estimates thbabilities of the potential
payouts. This model also incorporates the followimgges of assumptions:

* The historical volatilities are used over the mesent thre-year period for the components of the peer gr

» The risk-free interest rate is based on the U.S. Treasteyassumption commensurate with the t-year performance perio
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» Since the plan stipulates that the awards asedbupon the TSR of the Company and the compoagtiis peer group, it is
assumed that the dividends get reinvested in fgrig entity on a continuous bas

* The correlation coefficients are used to madelway in which each entity tends to move in ietato each other are based upon
the price data used to calculate the historicadtildles.

Performance restricted stock unit activity under @ompany’s stock plans is shown below:

Revenue Based PRSL Market Condition Based PRSUs

Weighted Avg Weighted Avg

Number Fair Value Number Fair Value

Outstanding at December 31, 2013 — $ — — $ —
Grantec 55,47¢ 25.6: 55,47t 33.6(

Vested — — — —
Forfeited (7,750 25.6: (7,750 33.6(
Outstanding at December 31, 2( 47,72t $ 25.6:% 47,72¢ $ 33.6(

As of December 31, 2014, unrecognized compensatishof $2,086 is expected to be expensed oveighteel average period of two
years.

Subsequent to December 31, 2014, the Company drapfgoximately 127,000 PRSUs and 336,000 redtrigtieck units to its
employees.

15. Geographical Information

The Company attributes the revenues to regionsdhgsen location of its customers.

Year ended December 31

2014 2013 2012
Revenues, ne
United State: $368,87( $353,27- $320,24¢
United Kingdom 101,78¢ 92,60: 89,48:
Rest of World 28,61¢ 32,571 33,20:
$499,27¢ $478,45: $442,93(
December 31 December 31
2014 2013
Fixed assets, net
India $ 24,18¢ $ 21,43
United State! 8,29: 3,981
Philippines 12,39: 8,40¢
Rest of World 49¢ 741
$ 45,36¢ $ 34,56¢
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16. Commitments and Contingencies
Fixed Asset Commitments

At December 31, 2014, the Company has committepeénd approximately 12,200 under agreements tdasecfixed assets. This
amount is net of capital advances paid in respktttese purchases.

Other Commitments

Certain units of the Company'’s Indian subsidiaviese established as 100% Export-Oriented unitsxdeuthe Software Technology
Parks of India (“STPI”") scheme promulgated by thev&nment of India. These units are exempt frontacas, central excise duties, and
levies on imported and indigenous capital goodsgest and spares. The Company has undertaken twuptym duties, service taxes, levies,
and liquidated damages payable, if any, in respiichported and indigenous capital goods, storesspares consumed duty free, in the e
that certain terms and conditions are not fulfilléde Company management believes, however, that these unitsihdhe past satisfied a
will continue to satisfy the required conditions.

The Company'’s operations centers in the Philipparesegistered with the Philippine Economic Zonghdrity (“PEZA”). The
registration provides the Company with certaindlsocentives on the import of capital goods arguies ExI Philippines to meet certain
performance and investment criteria. The Compamgaagement believes that these centers have pathesatisfied and will continue to
satisfy the required criteria.

Contingencies

U.S. and Indian transfer pricing regulations regtivat any international transaction involving assted enterprises be at an arm’s-
length price. Accordingly, the Company determirfesdppropriate pricing for the international tranigas among its associated enterprises
on the basis of a detailed functional and econ@nalysis involving benchmarking against transastiamong entities that are not under
common control. The tax authorities have jurisdictio review this arrangement and in the eventttieyt determine that the transfer price
applied was not appropriate, the Company may imareased tax liability, including accrued interastl penalties. The Company is currel
involved in disputes with the Indian tax authost@ver the application of some of its transferipggolicies for some of its
subsidiaries. Further, the Company and its U.Ssidlidry, ExIService.com LLC are engaged in tagétion with the incoméax authorities ii
India on the issue of permanent establishment.

The aggregate disputed amount demanded by Incotrauthorities from the Company related to its tfanpricing issues for various
years ranging from tax years 2003 to 2011 andetmpnent establishment issues ranging from taxsy2@03 to 2007 as of December
2014 and 2013 is $22,866 and $14,742, respectofelhich the Company has already made paymentaviged bank guarantee to the ex
$14,666 and $13,797, respectively. Subsequent ¢temkeer 31, 2014, the Company received tax demaadsthe Income tax authorities of
$1,235 related to the tax year 2011 for some dbitsign subsidiaries. Amounts paid as depositespect of such assessments aggregating tc
$12,564 and $11,653 as of December 31, 2014 ang| 284pectively, are included in “Other assets” amdunts deposited for bank
guarantees aggregating to $2,102 and $2,144 asadrbber 31, 2014 and 2013, respectively, are iedlid “Restricted cash” in the non-
current assets section of the Company’s consolidad¢ance sheets as of December 31, 2014 and 2013.

Based on advice from its Indian tax advisors, #ets underlying the Company’s position and its expee with these types of
assessments, the Company believes that the privpaldt it will ultimately be found liable
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for these assessments is remote and accordinglydt@ecrued any amount with respect to these rsdttéts consolidated financial
statements. The Company does not expect any inpactthese assessments on its future income tasr=ep It is possible that the Company
might receive similar orders or assessments fronatghorities for subsequent years. Accordinglyneif¢éhese disputes are resolved, the
Indian tax authorities may still serve additioneders or assessments.

17. Subsequent Events
Acquisition of RPM Direct LLC and RPM Data Solutions, LLC.

On February 23, 2015, the Company together wittvitslly-owned subsidiary ExIService.com LLC (“ExIS&e.com”), entered into a
Securities Purchase Agreement dated February 243, @0e “Purchase Agreement”), with RPM Direct LL&PM”), RPM Data Solutions,
LLC (“RDS” and, with RPM, each a “Target Companyidatogether the “Target Companies”) and the sechotders of each of RPM and
RDS (collectively, the “Sellers”), pursuant to wihiExIService.com agreed to acquire all of the idsared outstanding limited liability
company membership interests or other equity seesiiof the Target Companies (the “Securities”pjsat to customary closing conditions
(the “Acquisition”).

The aggregate purchase price for all of the Seesgripayable in accordance with the terms and tiondiof the Purchase Agreement,
shall be an amount equal to $47,000 in cash ainggdus the ability to earn up to an additionaB&D0 based on the achievement of certain
performance goals by the Target Companies durie@@15 and 2016 calendar years, plus $4,150 ofatest stock. The purchase price is
subject to adjustment based on the Target Compamdsts Subsidiary’s working capital positiona@fsthe closing of the Acquisition and as
otherwise set forth in the Purchase Agreement.

RPM specializes in analyzing large consumer datatesesegment populations, predict response rées;ast customer lifetime value
and design targeted, multi-channel marketing cagnziRPM has focused on the insurance industriyditgy property & casualty, life and
health, since its inception in 2001.

First Amendment to Credit Agreement and IncrementalFacility Agreement

As described above in Note 10, the Company andiceof its subsidiaries entered into a Credit Agreat with certain lenders and
JPMorgan Chase Bank, N.A., as administrative agen©ctober 24, 2014. The Credit Agreement provides $50,000 revolving credit
facility. The Company had an option to increasedbmmitments under the Credit Agreement, subjecettain approvals and conditions as
set forth in the Credit Agreement. On FebruaryZfB,5, the Company exercised its option to increasdit commitments by another $50,000
with the same terms and conditions which were atsldlin the Credit Agreement.

Borrowings under the Credit Agreement may be useavbrking capital, general corporate purposehef@ompany and its subsidiar
and for acquisitions.
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THIS CREDIT AGREEMENT dated as of October 24, 2044 it may be amended or modified from time to tithes “
Adgreement), among EXLSERVICE HOLDINGS, INC., as Borrowehgtother Loan Parties party hereto, the Lendety pareto, the
Issuing Banks party hereto, JPMORGAN CHASE BANKANas Administrative Agent, and JPMORGAN CHASE BKNN.A. and
CITIBANK, N.A., as Co-Lead Arrangers.

The parties hereto agree as follows:

ARTICLE |
Definitions
SECTION 1.01. Defined TermsAs used in this Agreement, the following termgénthe meanings specified below:

“ABR ", when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans commgisuch Borrowing,
are bearing interest at a rate determined by nefer&o the Alternate Base Rate.

“ Acquisition” means any transaction or series of related traiosadior the purpose of or resulting, directly directly, in (a) th
acquisition of all or substantially all of the atssef a Person, or of any business or division BEeson, (b) the acquisition of in excess of 50%
of the Equity Interests of any Person, or otherwesgsing any Person to become a Subsidiary, @ ife@rger, amalgamation or consolidation
or any other combination with another Person (othen a Person that is a Subsidiary) providedttireatpplicable Loan Party is the surviving
entity.

“ Adjusted LIBO Raté' means, with respect to any Eurodollar Borrowingdny Interest Period or for any ABR Borrowing, an
interest rate per annum (rounded upwards, if necest the next 1/16 of 1%) equal to (a) the LIB&te for such Interest Period multiplied
by (b) the Statutory Reserve Rate.

“ Administrative Agenf’ means JPMorgan Chase Bank, N.A., in its capastgdministrative agent for the Lenders hereunder.

“ Administrative Questionnairémeans an Administrative Questionnaire in a foupgied by the Administrative Agent.

“ Affiliate " means, with respect to a specified Person, an®beson that directly, or indirectly through onmermore
intermediaries, Controls or is Controlled by oursler common Control with the Person specified.

“ Agaregate Credit Exposufemeans, at any time, the aggregate Credit Exposiuadl the Lenders at such time.

“ Agreement’ has the meaning assigned to such term in thedottory paragraph.

“ Alternate Base Ratémeans, for any day, a rate per annum equal tgtéatest of (a) the Prime Rate in effect on swh d
(b) the Federal Funds Effective Rate in effectwchsday plus1/2of 1% and (c) the Adjusted LIBO Rate for a one rhdnterest Period on
such day (or if such day is not a Business Dayirttreediately preceding Business Day) plus 1%, mtedithat, for the avoidance of doubt,
the Adjusted LIBO Rate for any day shall be basethe rate appearing on the Reuters Sc




LIBORO1 Page (or on any successor or substitute)patgapproximately 11:00 a.m. London time on siegh (without any rounding). Any
change in the Alternate Base Rate due to a chanipe iPrime Rate, the Federal Funds Effective Biatee Adjusted LIBO Rate shall be
effective from and including the effective datesath change in the Prime Rate, the Federal FurfdstizE Rate or the Adjusted LIBO Rate,
respectively. If the Alternate Base Rate is beiggdias an alternate rate of interest pursuantdiioBe2.14 hereof, then the Alternate Base
Rate shall be the greater of clause (a) and (bjeabod shall be determined without reference tosedc) above.

“ Anti-Corruption Laws’ means all laws, rules, and regulations of anisgliction applicable to the Borrower or its Subaribs
from time to time concerning or relating to brib@mycorruption.

“ Applicable Percentagémeans, with respect to any Lender, (a) with respeLoans and LC Exposure, a percentage equal to
fraction the numerator of which is such Lender’'sr@aitment and the denominator of which is the aggre@ommitment of all Lenders (if
the Commitments have terminated or expired, thelidgple Percentages shall be determined based sypnLendes share of the Aggreg:
Credit Exposure at that time); provided that in¢hse of Section 2.20 when a Defaulting Lended sixédt, any such Defaulting Lender’s
Commitment shall be disregarded in the calculatm, (b) with respect to the Aggregate Credit Exp®sa percentage based upon its share
of the Aggregate Credit Exposure and the unusedn@lbments; provided that in the case of Section 2vBeén a Defaulting Lender shall ex
any such Defaulting Lender’'s Commitment shall tsretjarded in the calculation.

“ Applicable Raté’ means, for any day, with respect to any ABR Loaturodollar Loan, or with respect to the committnkees
payable hereunder, as the case may be, the agplieaé per annum set forth below under the cap#@R Spread”, “Eurodollar Spread” or
“Commitment Fee Rate”, as the case may be, basmulthe Borrower's Leverage Ratio as of the mostmedetermination date, provided
that until the delivery to the Administrative Agepursuant to Section 5.01, of the Borrower’s ctidated financial information for the
Borrower’s first fiscal quarter ending after thddgftive Date, the “Applicable Rate” shall be thelkgable rate per annum set forth below in
Category 3:

Eurodollar

ABR Spreau Spread Commitment Fee Re
Leverage Rati (Per Annum (Per Annum (Per Annum’
Category 1 0.25% 1.25% 0.2(%
< 1.00 to 1.0(
Cateqgory 2 0.5(% 1.5(% 0.25%
> 1.00 to 1.00 but
<2.00to 1.0(
Cateqgory 3 0.7%% 1.7%% 0.3(%
> 2.00 to 1.0(

For purposes of the foregoing, (a) the Applicabd¢eRshall be determined as of the end of eachl figzater of the Borrower bas
upon the Borrower’s annual or quarterly consoliddteancial statements delivered pursuant to Sed&i061 and (b) each change in the
Applicable Rate resulting from a change in the lrage Ratio shall be effective during the period semcing on and including the date of
delivery to the Administrative Agent of such condated financial statements indicating such chamgkending on the date immediately
preceding the effective date of the next such chapmpvidedhat the Leverage Ratio shall be deemed to be feg®ay 1 at the option of the
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Administrative Agent or at the request of the ReegliLenders if the Borrower fails to deliver thenaal or quarterly consolidated financial
statements required to be delivered by it purst@Bection 5.01, during the period from the exparabf the time for delivery thereof until
such consolidated financial statements are delivere

“ Approved Fund' has the meaning assigned to such term in Se6tioh
“ Assignment and Assumptidhmeans an assignment and assumption entered ird_bgder and an assignee (with the conse

any party whose consent is required by Section)9a0wl accepted by the Administrative Agent, inftiren of Exhibit Aor any other form
approved by the Administrative Agent.

“ Availability Period” means the period from and including the Effecidate to but excluding the earlier of the Matuiitsite and
the date of termination of the Commitments.

“ Available Revolving Commitmeritmeans, at any time, the aggregate Commitmenadl @Enders then in effechinusthe
Aggregate Credit Exposure at such time.

“ Banking Service$ means each and any of the following bank serviresided to any Loan Party or any Subsidiary by an
Lender or any of its Affiliates: (a) credit carads tommercial customers (including, without limidet, “commercial credit cards” and
purchasing cards), (b) stored value cards, (cytnigamanagement services (including, without litidia, controlled disbursement, automated
clearinghouse transactions, return items, overslaaft interstate depository network services),(dhdocumentary services and foreign
currency exchange services.

“ Banking Services Obligatiorfsmeans any and all obligations of the Loan Pamieany Subsidiary, whether absolute or
contingent and howsoever and whensoever creatisthggrevidenced or acquired (including all renesyalktensions and modifications thel
and substitutions therefor) in connection with BagkServices, but excluding any Swap Agreementdatilbns.

“ Bankruptcy Event means, with respect to any Person, such Persoonties the subject of a bankruptcy or insolvency
proceeding, or has had a receiver, conservatateyadministrator, custodian, assignee for thefiieof creditors or similar Person charged
with the reorganization or liquidation of its busss appointed for it, or, in the good faith deteration of the Administrative Agent, has taken
any action in furtherance of, or indicating its sent to, approval of, or acquiescence in, any pucbeeding or appointment, provided that a
Bankruptcy Event shall not result solely by viriafeany ownership interest, or the acquisition of awnership interest, in such Person by a
Governmental Authority or instrumentality therepfovided, further, that such ownership interestsdoat result in or provide such Person
with immunity from the jurisdiction of courts withithe United States or from the enforcement of fuelgts or writs of attachment on its
assets or permit such Person (or such Governmiathbrity or instrumentality) to reject, repudiatbsavow or disaffirm any contracts or
agreements made by such Person.

“ Beneficial Owner’ means, with respect to any U.S. Federal withhmgdiax, the beneficial owner, for U.S. Federal meaax
purposes, to whom such Tax relates.

“ Billing Statement’ has the meaning assigned to such term in Se2tib8(qg).

“ Board” means the Board of Governors of the Federal Res8ystem of the United States of America.
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“ Borrower” means ExIService Holdings, Inc., a Delaware coafion.

“ Borrowing " means Loans of the same Type, made, convertedrdmued on the same date and, in the case ofigllao Loans,
as to which a single Interest Period is in effect.

“ Borrowing Request means a request by the Borrower for a Borrowmgdcordance with Section 2.03.

“ Business Day means any day that is not a Saturday, Sundayhar alay on which commercial banks in New York Gitg
authorized or required by law to remain closedymledthat, when used in connection with a Eurodollarri,dhe term “ Business Ddyshall
also exclude any day on which banks are not opeddalings in dollar deposits in the London intedbanarket.

“ Capital Expenditures means, without duplication, any expenditure foy @urchase or other acquisition of any asset which
would be classified as a fixed or capital assed aonsolidated balance sheet of the Borrower arfllibsidiaries prepared in accordance with
GAAP. Notwithstanding the foregoing, Capital Expiaks shall not include, without duplication: (ag consideration for any Permitted
Acquisition, or any increase in fixed or capitadets on such consolidated balance sheet attrileutatitermitted Acquisitions, (b) capital
expenditures to the extent financed with the prdsed any casualty insurance claim or condemnationeeding or any asset sale permitted
hereunder, (c) capital expenditures to the exieanted with Indebtedness (other than the Loand attdrs of Credit) permitted hereunder,
(d) capital expenditures to the extent financedhwhie proceeds of the issuance of Equity Intet®stsie Borrower or any of its Subsidiaries
permitted hereunder so long as, and to the extant prior to such issuance the Borrower or sudbsiliary expressly designates in a written
statement to the Administrative Agent that the peats thereof will be used for capital expendituaesl, (e) any such expenditures to the
extent the Borrower has received reimbursemenash érom a third party other than the Borrower e or more of its Subsidiaries (such as,
for example, a landlord or a seller of assets @nsto a Permitted Acquisition) and for which narfiehe Borrower or any of its Subsidiaries
has provided or is required to provide any specifiasideration to such third party or other pef®orsuch reimbursements.

“ Capital Lease Obligationisof any Person means the obligations of such Pete@ay rent or other amounts under any lease of
(or other arrangement conveying the right to usa) or personal property, or a combination therabifch obligations are required to be
classified and accounted for as capital leaseshmiaance sheet of such Person under GAAP, andhtberst of such obligations shall be the
capitalized amount thereof determined in accordaritte GAAP, it being understood that solely witlspect to any change in GAAP after the
Effective Date with respect to the accounting &ades as either operating leases or capital leaseease that at the time it is entered into is
not (or would not be) a capital lease under GAARhas in effect shall not be treated as a captade notwithstanding any such later change
in GAAP.

“ Change in Control means (a) the acquisition of ownership, directlyindirectly, beneficially or of record, by anymBen or
group (within the meaning of the Securities ExcleaAgt of 1934 and the rules of the Securities anchBEnge Commission thereunder as in
effect on the date hereof) of Equity Interests@epnting more than 40% of the aggregate ordinaipgy@ower represented by the issued and
outstanding Equity Interests of the Borrower, grtft® occupation of a majority of the seats (othan vacant seats) on the board of directors
of the Borrower by Persons who were neither (i) matted by the board of directors of the Borrower (iip appointed by directors so
nominated.




“ Change in Law' means the occurrence after the date of this Agez# (or, with respect to any Lender, such latée da which
such Lender becomes a party to this Agreementhypbéthe following: (a) the adoption or takingedt of any law, rule, regulation or treaty;
(b) any change in any law, rule, regulation ortiyem in the administration, interpretation or dpation thereof by any Governmental
Authority; or (c) compliance by any Lender or asguing Bank (or, for purposes of Section 2.15(p)aty lending office of such Lender or
by such Lender’s or such Issuing Bank’s holding pany, if any) with any request, guideline, requiegrnor directive (whether or not having
the force of law) of any Governmental Authority reaat issued after the date of this Agreement; plediithat, notwithstanding anything
herein to the contrary, (x) the Dodidank Wall Street Reform and Consumer Protectionafed all requests, rules, guidelines, requiremer
directives thereunder or issued in connection thigheor in the implementation thereof, and (y)ralfjuests, rules, guidelines, requirements or
directives promulgated by the Bank for Internatiddettiements, the Basel Committee on Banking Sugien (or any successor or similar
authority) or the United States or foreign regutatauthorities, in each case pursuant to Baseshiall in each case be deemed to be a
“Change in Law”, regardless of the date enactedptedi, issued or implemented.

“ Charges’ has the meaning assigned to such term in Se6tibn
“ Chase’ means JPMorgan Chase Bank, N.A., a national Imgn&ssociation, in its individual capacity, andsitiscessors.

“ Closing Date Lendet means each of Chase and Citibank, N.A.

“ Co-Lead Arranger$ means JPMorgan Chase Bank, N.A. and Citibank,. MAheir capacities as co-lead arrangers hergunde

“ Code” means the Internal Revenue Code of 1986, as aadkindm time to time.
“ Collateral” has the meaning given to “Collateral” in the SétyuAgreement.

“ Collateral Documents means, collectively, the Security Agreement ang ather documents granting a Lien upon the Catihte
as security for payment of the Secured Obligations.

“ Commitment” means, with respect to each Lender, the commitpieany, of such Lender to make Loans and to aequ
participations in Letters of Credit hereunder, @gsed as an amount representing the maximum pesgjgtegate amount of such Lender’s
Credit Exposure hereunder, as such commitment reagduced or increased from time to time pursuad)t Section 2.09 and
(b) assignments by or to such Lender pursuant ¢tidde9.04. The initial amount of each Lender’s @oitment is set forth on the
Commitment Scheduleor in the Assignment and Assumption pursuanth@kvsuch Lender shall have assumed its Commitnasnt,
applicable. The initial aggregate amount of thedass’ Commitments is $50,000,000.

“ Commitment Schedulémeans the Schedule attached hereto identifieials.

“ Commodity Exchange Ac¢tmeans the Commaodity Exchange Act (7 U.S.C. § deet), as amended from time to time, and any
successor statute.

“ Communications has the meaning assigned to such term in Seétiah(d).

“ Connection Income Taxé€smeans Other Connection Taxes that are imposeat omeasured by net income (however
denominated) or that are franchise Taxes or brancfits Taxes.




“ Control” means the possession, directly or indirectlythaf power to direct or cause the direction of ttmagement or policies
of a Person, whether through the ability to exereisting power, by contract or otherwise. “ Coringl ” and “ Controlled’ have meanings
correlative thereto.

“ Credit Exposuré means, with respect to any Lender at any time stim of the outstanding principal amount of suehder’s
Loans and its LC Exposure at such time.

“ Credit Party” means the Administrative Agent, any Issuing Banlany Lender.

“ Default” means any event or condition which constitute&aent of Default or which upon notice, lapse ofdior both would,
unless cured or waived, become an Event of Default.

“ Defaulting Lendef’ means any Lender that (a) has failed, within {&pBusiness Days of the date required to be furmdgmhid,
to (i) fund any portion of its Loans, (ii) fund apprtion of its participations in Letters of Credit(iii) pay over to any Credit Party any other
amount required to be paid by it hereunder, uniesthie case of clause (i) above, such Lenderiastthe Administrative Agent in writing th
such failure is the result of such Lender’s goathfdetermination that a condition precedent tadfng (specifically identified and including
the particular Default, if any) has not been sgisf(b) has notified the Borrower or any Creditti@n writing, or has made a public staten
to the effect, that it does not intend or expeatdmply with any of its funding obligations undairst Agreement (unless such writing or public
statement indicates that such position is baseslioh Lender’s good faith determination that a coowliprecedent (specifically identified and
including the particular Default, if any) to fundim Loan under this Agreement cannot be satiséiedenerally under other agreements in
which it commits to extend credit, (c) has failadthin three (3) Business Days after request byedi€ Party, acting in good faith, to provide
a certification in writing from an authorized oféicof such Lender that it will comply with its ofpditions (and is financially able to meet such
obligations) to fund prospective Loans and paréitgms in then outstanding Letters of Credit urttles Agreement, provided that such Ler
shall cease to be a Defaulting Lender pursuartisoctause (c) upon such Credit Party’s receiuzh certification in form and substance
satisfactory to it and the Administrative Agent,(dy has become the subject of a Bankruptcy Event.

“

Disposition” or “ Dispose” means the sale, transfer, license, lease or afisposition of any property by any Person (or the
granting of any option or other right to do anytted foregoing), including any sale, assignmennhaf@r or other disposal, with or without
recourse, of any notes or accounts receivableyrights and claims associated therewith.

“dollars” or “ $ " refers to lawful money of the United States of émca.
“ EBIT " means, for any period, the sum of:
(a) Net Income for such periogius

(b) without duplication and to the extent dedudtedetermining Net Income for such period, the safm
(i) Interest Expense for such period;
(ii) federal, state, local and foreign income tapense for such period;
(i) any extraordinary non-cash charges, expenséssses for such period,;

(iv) non-cash compensation expenses, includingrasudt of any grant of equity or options to emgey, officers, directors
or contractors;



(v) costs and expenses incurred on or prior tdetifective Date with respect to the Transactions;

(vi) expenses, charges and losses incurred ingeibd and which are reimbursed in cash during gectod by Persons
(other than the Borrower and its Subsidiaries)osg las such payments were not added in determit@tgncome for such period;

(vii) non-recurring fees, costs and expenses dyréaturred during such period in connection wittyaf the following
which are attempted, whether or not consummatedPanmitted Acquisition and any related debt origopffering undertaken in
connection therewith (in respect of which all obstantially all of the proceeds are intended taiged to pay the cash consideration for
such Permitted Acquisition);

(viii) non-cash purchase accounting adjustmentsenmthating such period;
(ix) all proceeds of business interruption insusreceived during such period;
(x) unrealized losses on financial derivatives ggtped in such period in accordance with SFAS N&3; 1

(xi) any write-off or amortization made in such ipéerof deferred financing costs or any write-dowrassets or asset value
carried on the balance sheet of the Borrower orddiitg Subsidiaries;

(xii) any restructuring charges incurred duringtsperiod (determined in accordance with GAAP) inrection with any
Permitted Acquisition; and

(xiii) any other non-cash charges for such pertmg éxcluding any norash charge in respect of an item that was inclin
Net Income in a prior periodiinus

(c) without duplication and to the extent includedNet Income, (i) any cash payments made durirt) geriod in respect of non-
cash charges described in clause (a)(xiii) takenpnior period and (ii) any extraordinary gainsl @my non-cash items of income for such
period;

all calculated for the Borrower and its Subsidisud® a consolidated basis in accordance with GAAP.
“ EBITDA " means, for any period, the sum of:
(a) Net Income for such period; plus

(b) without duplication and to the extent dedudtedetermining Net Income for such period, the $afm
(i) Interest Expense for such period,;
(ii) federal, state, local and foreign income tapense for such period;

(i) all amounts attributable to depreciation aardortization expense for such period;
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(iv) amortization of intangibles (including, buttrianited to, goodwill) for such period;
(v) any extraordinary non-cash charges, expensksses for such period;

(vi) non-cash compensation expenses, includingrasidt of any grant of equity or options to emgey, officers, directors
or contractors;

(vii) costs and expenses incurred on or prior toEffective Date with respect to the Transactions;

(viii) expenses, charges and losses incurred ih pedod and which are reimbursed in cash durirt) geriod by Persons
(other than the Borrower and its Subsidiaries)osg las such payments were not added in determidehdncome for such period;

(ix) non+ecurring fees, costs and expenses directly induttging such period in connection with any of fbiéowing which
are attempted, whether or not consummated: anyiBedm\cquisition and any related debt or equitiedhg undertaken in connection
therewith (in respect of which all or substantialyof the proceeds are intended to be used tahmgash consideration for such
Permitted Acquisition);

(x) non-cash purchase accounting adjustments madegdsuch period;
(xi) all proceeds of business interruption insueareceived during such period;
(xii) unrealized losses on financial derivativesagnized in such period in accordance with SFAS 183;

(xiii) any write-off or amortization made in sucknnd of deferred financing costs or any write-davfrassets or asset value
carried on the balance sheet of the Borrower orddiitg Subsidiaries;

(xiv) any restructuring charges incurred duringtsperiod (determined in accordance with GAAP) inroection with any
Permitted Acquisition; and

(xv) any other non-cash charges for such periotd€kauding any non-cash charge in respect ofam that was included in
Net Income in a prior period); minus

(c) without duplication and to the extent includedNet Income, (i) any cash payments made durirch geriod in respect of non-

cash charges described in clause (a)(xv) takerpia period and (ii) any extraordinary gains @amy non-cash items of income for such
period;

all calculated for the Borrower and its Subsidisud® a consolidated basis in accordance with GAAP.

“ ECP” means an “eligible contract participant” as defirin Section 1(a)(18) of the Commaodity Exchangédkany regulations

promulgated thereunder and the applicable ruleetby the Commodity Futures Trading Commissioriaritie SEC.

“ Effective Date” means October 24, 2014.

“ Electronic Signaturé means an electronic sound, symbol, or processlad to, or associated with, a contract or otbewnd

and adopted by a Person with the intent to sigthemticate or accept such contract or record.
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“ Electronic Systeni means any electronic system, including e-mafte-Intralinks®, ClearPaf and any other Internet or
extranetbased site, whether such electronic system is oywoptated or hosted by the Administrative Agemt tire Issuing Banks and any
its respective Related Parties or any other Peonjding for access to data protected by passcodether security system.

“ Environmental Laws$ means all laws, rules, regulations, codes, omtiea, orders, decrees, judgments, injunctionssemtr
binding agreements issued, promulgated or entetecby any Governmental Authority, relating in amgy to the environment, preservation
or reclamation of natural resources, the managemaerase or threatened release of any Hazardoteyilaor to employee health and safety
matters.

“ Environmental Liability” means any liability, contingent or otherwise (irding any liability for damages, costs of
environmental remediation, fines, penalties or mdgies), of the Borrower or any Subsidiary dirgat indirectly resulting from or based
upon (a) any violation of any Environmental Law), {lhe generation, use, handling, transportati@rage, treatment or disposal of any
Hazardous Materials, (c) any exposure to any Hazerdlaterials, (d) the Release or threatened Relgfaany Hazardous Materials into the
environment or (e) any contract, agreement or atbhasensual arrangement pursuant to which liab#igssumed or imposed with respect to
any of the foregoing.

“

Equity Interests means shares of capital stock, partnership isteyenembership interests in a limited liabilityrgany,
beneficial interests in a trust or other equity evahip interests in a Person, and any warrantgrapor other rights entitling the holder
thereof to purchase or acquire any of the foregoing

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to time.

“ ERISA Affiliate " means any trade or business (whether or not purated) that, together with the Borrower, is eelads a
single employer under Section 414(b) or (c) of@toele or, solely for purposes of Section 302 of ER#Ad Section 412 of the Code, is
treated as a single employer under Section 41Aeo€Code.

“ ERISA Event’ means (a) any “reportable event”, as definedeot®n 4043 of ERISA or the regulations issuedabader with
respect to a Plan (other than an event for whielBday notice period is waived); (b) the failtwenake any “minimum required
contribution” (as defined in Section 430(a) of tade) with respect to any Plan, at the time artiéramount provided for in Section 430 of
the Code; (c) the filing pursuant to Section 412(ihe Code or Section 303(d) of ERISA of an aggilon for a waiver of the minimum
funding standard with respect to any Plan; (d)iticerrence by the Borrower or any of its ERISA Affies of any liability under Title IV of
ERISA with respect to the termination of any Pl@);the receipt by the Borrower or any ERISA A#tk from the PBGC or a plan
administrator of any notice relating to an intentto terminate any Plan or Plans in a distressitetion described in Section 4041(c) of
ERISA or to appoint a trustee to administer anyP(8 the incurrence by the Borrower or any of&RISA Affiliates of any liability with
respect to the withdrawal or partial withdrawalnfrany Plan or Multiemployer Plan; or (g) the retdipthe Borrower or any ERISA Affilia
of any notice concerning the imposition of Withdedwiability or a determination that a Multiemplaylan is, or is expected to be, insolvent
or in reorganization, within the meaning of Titlé &f ERISA.



“ Eurodollar”, when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans commisuch
Borrowing, are bearing interest at a rate deterthimereference to the Adjusted LIBO Rate.

“ Event of Default’” has the meaning assigned to such term in Ariidle

“ Excluded Swap Obligatiohmeans, with respect to any Guarantor, any Swam@étion if, and to the extent that, all or a porti
of the Guarantee of such Guarantor of, or the gmarsiich Guarantor of a security interest to se@ueh Swap Obligation (or any Guarantee
thereof) is or becomes illegal under the CommoHlighange Act or any rule, regulation or order @& @ommodity Futures Trading
Commission (or the application or official intertaton of any thereof) by virtue of such Guarargddilure for any reason to constitute an
ECP at the time the Guarantee of such Guarantibreagrant of such security interest becomes or avbatome effective with respect to such
Swap Obligation. If a Swap Obligation arises uralenaster agreement governing more than one swelp esiclusion shall apply only to the
portion of such Swap Obligation that is attributatd swaps for which such Guarantee or securigrést is or becomes illegal.

“ Excluded Taxe$ means any of the following Taxes imposed on dhweéspect to a Recipient or required to be witthiel
deducted from a payment to a Recipient; (a) Taxgmsed on or measured by net income (however dewbed), franchise Taxes, and
branch profits Taxes, in each case, (i) imposed r@sult of such Recipient being a resident ofydperganized under the laws of, or having
principal office or, in the case of any Lender dpplicable lending office located in, the jurigtha imposing such Tax (or any political
subdivision thereof) or (ii) that are Other Cont@e(Taxes; (b) in the case of a Lender, withholdiiages imposed on amounts payable to or
for the account of such Lender with respect togplieable interest in a Loan, Note, Letter of Cte@ommitment or other Loan Document
pursuant to a law in effect on the date on whitlsch Lender acquires such interest in the Loate N_etter of Credit or Commitment (ott
than pursuant to an assignment request by the Berronder Section 2.19(b)) or (ii) such Lender demits lending office, except in each
case to the extent that, pursuant to Section 2r13mount that was due and payable, but not ydttpgA) such Lender’s assignor
immediately before such Lender acquired the applécanterest in a Loan or Commitment or (B) sucinder immediately before it changed
its lending office; (c) Taxes attributable to siRé&cipient’s failure to comply with Section 2.17@nd (d) any U.S. Federal withholding Taxes
imposed under FATCA.

“EATCA " means Sections 1471 through 1474 of the Codef & date of this Agreement (or any amended ocessor version
that is substantively comparable and not materiallye onerous to comply with), any current or faetuegulations or official interpretations
thereof and any agreement entered into pursugédegdction 1471(b)(1) of the Code and any applicatilergovernmental agreement with
respect thereto.

“ Federal Funds Effective Ratameans, for any day, the weighted average (roungedunuds, if necessary, to the next 1/100 of
of the rates on overnight Federal funds transastwith members of the Federal Reserve System ardalog Federal funds brokers, as
published on the next succeeding Business Dayd¥¢deral Reserve Bank of New York, or, if suck ratnot so published for any day that
is a Business Day, the average (rounded upwardsgc#ssary, to the next 1/100 of 1%) of the qumtatfor such day for such transactions
received by the Administrative Agent from three &d funds brokers of recognized standing seleloyeitl

“ Financial Covenantsmeans the covenants set forth in Section 6.11.

“ Einancial Officer” means the chief financial officer, principal aooting officer, treasurer or controller of the Bower.

“ Elood Laws” has the meaning assigned to such term in Se8tibh
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“ Eoreign Lendef means any Lender that is organized under the t#vasjurisdiction other than that in which the Biwer is
located. For purposes of this definition, the Uthi&tates of America, each State thereof and thigi®ief Columbia shall be deemed to
constitute a single jurisdiction.

“ Funded Indebtednessneans, with respect to any Person and withouticlon, (i) all Indebtedness of such Person eftypes
referred to in clauses (a), (b), (c), (d) (othenthhe portion thereof consisting of contingentioliquidated earn-outs), (g) and (j) of the
definition of “Indebtedness” in this Section 1.Qi), all Indebtedness of others of the type refdrt@in clause (i) of this definition secured by
(or for which the holder of such Indebtedness masxasting right, contingent or otherwise, to bewed by) a Lien on, or payable out of the
proceeds of production from, any property or assstich Person, whether or not the obligations reecthereby have been assumed by such
Person and (iii) all Guarantees of such Person retthect to Indebtedness of others of the typeresfe¢o in clause (i) of this definition. The
Funded Indebtedness of any Person shall includEuhded Indebtedness of any other entity (including partnership in which such Person
is a general partner) to the extent such Persliabig therefor as a result of such Person’s ownripiisiterest in or other relationship with such
entity, except to the extent the terms of such Edriddebtedness provide that such Person is ¢ ltherefor.

“ GAAP " means generally accepted accounting principleébénUnited States of America.

“ Governmental Authority means the government of the United States of Acaeany other nation or any political subdivisimn
any of the foregoing, whether state or local, amg @&gency, authority, instrumentality, regulatoodi, court, central bank or other entity
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiafi®r pertaining to government.

“ Guarante€ of or by any Person (the_* guarantprmeans any obligation, contingent or otherwidghe guarantor guaranteeing
or having the economic effect of guaranteeing amajebtedness or other obligation of any other Pefthen” primary obligof”) in any
manner, whether directly or indirectly, and inchugliany obligation of the guarantor, direct or iedit (a) to purchase or pay (or advance or
supply funds for the purchase or payment of) sudelbtedness or other obligation or to purchast(advance or supply funds for the
purchase of) any security for the payment ther@)fto purchase or lease property, securities vices for the purpose of assuring the owner
of such Indebtedness or other obligation of thempent thereof, (c) to maintain working capital, egwiapital or any other financial statement
condition or liquidity of the primary obligor so &senable the primary obligor to pay such Indebésd or other obligation or (d) as an
account party in respect of any letter of creditetter of guaranty issued to support such Indetss or obligation; providedhat the term
Guarantee shall not include endorsements for dalleor deposit in the ordinary course of business.

“ Guaranteed Obligatiorishas the meaning assigned to such term in Se&fobil.

“ Hazardous Materialsmeans: (a) any substance, material, or wasteghatluded within the definitions of “hazardous
substances,” “hazardous materials,” “hazardouseyatbxic substances,” “toxic materials,” “toxicaste,” or words of similar import in any
Environmental Law; (b) those substances listedaaafulous substances by the United States Departh&rdansportation (or
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any successor agency) (49 C.F.R. 172.101 and anmridrhereto) or by the Environmental Protectioeiay (or any successor agency) (40
C.F.R. Part 302 and amendments thereto); and (c3w@rstance, material, or waste that is petrolgagtrpleum-related, or a petroleum by-
product, asbestos or asbestos-containing matpabichlorinated biphenyls, flammable, explosivalioactive, freon gas, radon, or a
pesticide, herbicide, or any other agriculturalrofel.

“ Impacted Interest Peridthas the meaning assigned to such term in thaitiefi of “LIBO Rate”.

“ Indebtedness of any Person means, without duplication, (a) bligations of such Person for borrowed money ohwéispect t
deposits or advances of any kind, (b) all obligagiof such Person evidenced by bonds, debentwtes or similar instruments, (c) all
obligations of such Person under conditional saletloer title retention agreements relating to propacquired by such Person, (d) all
obligations of such Person in respect of the defepurchase price of property or services (exclydimrent accounts payable incurred in the
ordinary course of business), (e) all Indebtedoésthers secured by (or for which the holder affslndebtedness has an existing right,
contingent or otherwise, to be secured by) any bieproperty owned or acquired by such Person, veinetr not the Indebtedness secured
thereby has been assumed, (f) all Guarantees IwPrson of Indebtedness of others, (g) all Cap@abke Obligations of such Person, (h) all
obligations, contingent or otherwise, of such Pei@®an account party in respect of letters ofitesdl |letters of guaranty, (i) all obligations,
contingent or otherwise, of such Person in respelbtinkers’ acceptances, (j) obligations underlaquidated earn-out, (k) any other Off-
Balance Sheet Liability and (I) any Swap Obligasioa the extent required to be reflected as aliligloin a balance sheet of such Person u
GAAP. The Indebtedness of any Person shall incthddndebtedness of any other entity (including pastnership in which such Person is a
general partner) to the extent such Person islititdrefor as a result of such Person’s ownersitgpast in or other relationship with such
entity, except to the extent the terms of such teldness provide that such Person is not liableftie

“ Indemnified Taxes means (a) Taxes, other than Excluded Taxes, ieghos or with respect to any payment made by, or on
account of any obligation of any Loan Party undegr koan Document and (b) to the extent not othewlisscribed in subsection (a), Other
Taxes.

“ Indemnitee” has the meaning assigned to such term in Se6t@s(b).

“ Ineligible Institution” has the meaning assigned to such term in Se6tidf(b).

“ Information” has the meaning assigned to such term in Se6tiba

“ Interest Coverage Ratiomeans, at any date, the ratio of (a) EBIT tod@3h Interest Expense, all calculated for the desfo
four consecutive fiscal quarters ended on such @atéf such date is not the last day of a figpahrter, ended on the last day of the fiscal
guarter most recently ended prior to such date).

“ Interest Election Requebimeans a request by the Borrower to convert oticoa a Borrowing in accordance with Section 2.08.

“ Interest Expensémeans, with reference to any period, total indeexpense (including that attributable to Capitdse
Obligations) of the Borrower and its Subsidiariesguch period with respect to all outstanding biddness of the Borrower and its
Subsidiaries (including all commissions, discolarid other fees and charges owed with respectteydaif credit and bankers’ acceptance
financing and net costs under Swap Agreementssipeit of interest rates to the extent such nes@stallocable to such period in
accordance with GAAP), calculated on a consolidagesis for the Borrower and its Subsidiaries farhsperiod in accordance with GAAP.
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“ Interest Payment Datemeans (a) with respect to any ABR Loan, the fBasiness Day of each January, April, July and Deto
and the Maturity Date, and (b) with respect to Bayodollar Loan, the last day of the Interest Rédpplicable to the Borrowing of which
such Loan is a part and, in the case of a EuradBbarowing with an Interest Period of more tharethmonths’ duration, each day prior to
the last day of such Interest Period that occunstetvals of three months’ duration after thetfitay of such Interest Period and the Maturity
Date.

“ Interest Period means with respect to any Eurodollar Borrowirdgg period commencing on the date of such Borroaimd
ending on the numerically corresponding day inddlendar month that is one, two, three or six manh, if available to all Lenders, nine or
twelve months thereafter, as the Borrower may pfgowvided, that (i) if any Interest Period would end on & déher than a Business Day,
such Interest Period shall be extended to the sumdeeding Business Day unless, in the case ofadllar Borrowing only, such next
succeeding Business Day would fall in the nextruddée month, in which case such Interest Period shal on the next preceding Business
Day and (ii) any Interest Period pertaining to adelollar Borrowing that commences on the last BesénDay of a calendar month (or on a
day for which there is no numerically corresponditag in the last calendar month of such InteresbBeshall end on the last Business Day
of the last calendar month of such Interest Pefod.purposes hereof, the date of a Borrowingalhtishall be the date on which such
Borrowing is made and thereafter shall be the &ffeclate of the most recent conversion or contionaf such Borrowing.

“ Interpolated Raté means, at any time, for any Interest Period rétte per annum (rounded upward to four decimalgdpc
determined by the Agent (which determination shalconclusive and binding absent manifest errobetequal to the rate that results from
interpolating on a linear basis between: (a) t8Q.IScreen Rate for the longest period (for whiahltiBO Screen Rate is available) that is
shorter than the Impacted Interest Period andch@).tBO Screen Rate for the shortest period (foictvithe LIBO Screen Rate is available)
that exceeds the Impacted Interest Period, in eash, at such time.

“ IRS " means the United States Internal Revenue Service.

“ Issuing Banks means, individually and collectively as the contexy require, (a) Chase, in its capacity as areisstiLetters ¢
Credit hereunder, and its successors in such agpand (b) Citibank, N.A., in its capacity as asuer of Letters of Credit hereunder, and its
successors in such capacity. Any Issuing Bank mmays discretion, arrange for one or more Lett#r€redit to be issued by Affiliates of st
Issuing Bank, in which case the term “Issuing Basihdll include any such Affiliate with respect tetters of Credit issued by such Affiliate.

“ Joinder Agreemerithas the meaning assigned to such term in Sebtig®

“ LC Disbursement means a payment made by any Issuing Bank purdaantetter of Credit.

“ LC Exposur€e’ means, at any time, the sum of (a) the aggregiateawn amount of all outstanding Letters of Cratisuch time
plus (b) the aggregate amount of all LC Disbursdmegiating to Letters of Credit that have notlye¢n reimbursed by or on behalf of the
Borrower at such time. The LC Exposure of any Leradeny time shall be its Applicable Percentagtheftotal LC Exposure at such time.
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“ Lenders” means the Persons listed on the Commitment Séhadd any other Person that shall have become a lpamgyo
pursuant to an Assignment and Assumption, other amy such Person that ceases to be a party lpnetoant to an Assignment and
Assumption.

“ Letter of Credit” means any letter of credit issued pursuant te figreement.

“ Leverage Ratid means, as of any date, the ratio of (a) Totaldauhindebtedness on such date to (b) EBITDA foiptnéod of
four consecutive fiscal quarters ended on such @atéf such date is not the last day of a figpahrter, ended on the last day of the fiscal
guarter most recently ended prior to such date)t@purposes of calculating the Leverage Rati@fy period of four consecutive fiscal
quarters (each, a_* Reference Peripdi) if at any time during such Reference Peribd Borrower or any Subsidiary shall have made any
sale, transfer, or disposition of property, EBITEA such Reference Period shall be reduced by auatequal to the EBITDA (if positive)
attributable to the property that is the subjecswth sale, transfer, or disposition, as applicdbtesuch Reference Period or increased by an
amount equal to the EBITDA (if negative) attributathereto for such Reference Period, and (iiuifing such Reference Period the Borro
or any of its Subsidiaries shall have made a P&thAcquisition for which the EBITDA attributable the acquired Person or assets in
connection therewith for the most recently endad fmnsecutive fiscal quarter period is greaten t$%,000,000, EBITDA for such Referer
Period shall be calculated after giving effect gteron a pro forma basis as if such Permitted Asitjom occurred on the first day of such
Reference Period.

“LIBO Rate” means, with respect to any Eurodollar Borrowingdny applicable Interest Period, the London baek offered
rate administered by the British Bankers Associafar any other Person that takes over the admatish of such rate for Dollars) for a
period equal in length to such Interest Periodigglayed on pages LIBORO1 or LIBORO02 of the Reusereen or, in the event such rate does
not appear on a Reuters page or screen, on angssarr substitute page on such screen that gisplech rate, or on the appropriate pag
such other information service that publishes sath as shall be selected by the AdministrativemA@@m time to time in its reasonable
discretion (the “ LIBO Screen Ratgat approximately 11:00 a.m., London time, twd Rusiness Days prior to the commencement of such
Interest Period; provided that, (x) if any LIBO 8en Rate shall be less than zero, such rate shditémed to be zero for purposes of this
Agreement and (y) if the LIBO Screen Rate shallbwavailable at such time for a period equal iiglle to such Interest Period (dmpacte(
Interest Period”), then the LIBO Rate shall beltiterpolated Rate at such time, subject to Se@i@d in the event that the Administrative
Agent shall conclude that it shall not be possibldetermine such Interpolated Rate (which conotushall be conclusive and binding absent
manifest error); provided, that, if any InterpothfRate shall be less than zero, such rate shalébmed to be zero for purposes of this
Agreement. Notwithstanding the above, to the extest“LIBO Rate” or “Adjusted LIBO Rate” is used connection with an ABR
Borrowing, such rate shall be determined as matlifig the definition of Alternate Base Rate.

“ LIBO Screen Raté has the meaning assigned to such term in thaidiefi of “LIBO Rate”.

“ Lien " means, with respect to any asset, (a) any moetgaeed of trust, lien, pledge, hypothecation, erimance, charge or
security interest in, on or of such asset, (b)itherest of a vendor or a lessor under any cortifisale agreement, capital lease or title
retention agreement (or any financing lease hastrfggtantially the same economic effect as anyefdtegoing) relating to such asset and
(c) in the case of securities, any purchase optalhor similar right of a third party with resgdo such securities.
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“ Loan Document$ means this Agreement, the Notes, any Letter ed@rapplications, the Collateral Documents, thario
Guaranty and all other agreements, instrumentsjrdents and certificates identified in Section 4e@&cuted and delivered to, or in favor of,
the Administrative Agent or any Lenders and inahgdall other pledges, powers of attorney, consastsignments, contracts, notices, lette
credit agreements and all other written matter twiebheretofore, now or hereafter executed by drvadralf of any Loan Party, or any
employee of any Loan Party, and delivered to theniistrative Agent or any Lender in connection vittiis Agreement or the transactions
contemplated hereby. Any reference in this Agredroeany other Loan Document to a Loan Documeni sidude all appendices, exhibits
or schedules thereto, and all amendments, restatepseipplements or other modifications theretd, stvall refer to the Agreement or such
Loan Document as the same may be in effect at adyktimes such reference becomes operative.

“ Loan Guarantol’ means each of the Borrower’s domestic Subsidiarie

“ Loan Guaranty means Article Xof this Agreement.

“ Loan Parties means the Borrower and each Loan Guarantor agid iéispective successors and assigns.

“ Loans” means the loans and advances made by the Lepdessant to this Agreement.

“ Material Adverse Effect means a material adverse effect on (a) the basjrassets, operations, or financial conditioref t
Borrower and its Subsidiaries taken as a wholethg@ybility of any Loan Party to perform any af ihaterial obligations under the Loan
Documents to which it is a party, (c) any matepiaition of the Collateral, or the Administrative &g’s Liens (on behalf of itself and the

Lenders) on any material portion of the Collaterathe priority of such Liens (in each case subjedtiens permitted pursuant to
Section 6.02), or (d) the rights of or benefitsitalde to the Administrative Agent, the Issuing Raror the Lenders thereunder.

“ Material Domestic Subsidiarymeans (i) any domestic Subsidiary of the Borrowépse total assets, as of any date of
determination, have a book value equal to or greag $20,000,000, and (ii) any domestic Subsydidithe Borrower having a direct
Subsidiary that is a Material Domestic Subsidiaraterial Foreign Subsidiary.

“ Material Foreign Subsidiarymeans any foreign Subsidiary of the Borrower whtital assets, as of any date of determination,
have a book value equal to or greater than $20)000,

“ Material Indebtednessmeans any Indebtedness (other than the Loanseiters of Credit), or any obligations under Swap
Agreements, of any one or more of the Borrowerigs8ubsidiaries in an aggregate principal amoxoéeding $7,500,000. For purposes of
determining Material Indebtedness, the aggregateipal amount of “obligations” of the Borrower any Subsidiary in respect of any Swap
Agreement at any time shall be the aggregate antbahthe Borrower or such Subsidiary would be mesglto pay if such Swap Agreement
were terminated at such time and after giving ¢ffe@ny rights available under applicable lawagireements with regard to collateral,
netting, setoff or similar rights.

“ Maturity Date” means October 24, 2019 or any earlier date orchvtiie Commitments are reduced to zero or otherwise
terminated pursuant to the terms hereof.

“ Maximum Liability ” has the meaning assigned to such term in Seafot0.

“ Moody’'s” means Moody’s Investors Service, Inc.
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“ Multiemployer Plan’ means a multiemployer plan as defined in Secliodl(a)(3) of ERISA.

“ Net Income” means, for any period, the consolidated net inegan loss) of the Borrower and its Subsidiarietednined on a
consolidated basis in accordance with GAAP; pravithat there shall be excluded from such net incam¢he extent otherwise included
therein), without duplication: (a) the income (@fidit) of any Person accrued prior to the dateeitomes a Subsidiary or is merged into or
consolidated with the Borrower or any of its Sulies, (b) the income (or deficit) of any Persothér than a Subsidiary) in which the
Borrower or any of its Subsidiaries has an ownergiterest, except to the extent that any suchnrects actually received by the Borrower or
such Subsidiary in the form of dividends or simiiéstributions and (c) the undistributed earninfjary Subsidiary to the extent that the
declaration or payment of dividends or similar riligttions by such Subsidiary is not at the timengited by the terms of any contractual
obligation (other than under any Loan DocumentRequirement of Law applicable to such Subsidiary.

“ Non-Consenting Lend€rhas the meaning assigned to such term in Seétia2(d).

“ Non-Paying Guarantdrhas the meaning assigned to such term in Segfohl.

“Non-U.S. Lendef’ means a Lender that is not a U.S. Person.
“Note” and “ Notes’ have the meanings assigned to such terms in@e2tiL0(e).
“ Obligated Party has the meaning assigned to such term in Setfdd2.

“ Obligations” means all unpaid principal of and accrued and whjpdéierest on the Loans, all LC Exposure, all aedrand unpai
fees and all expenses, reimbursements, indemaiti@®ther obligations and indebtedness (includitgrést and fees accruing during the
pendency of any bankruptcy, insolvency, receiv@rshiother similar proceeding, regardless of whestiewed or allowable in such
proceeding), obligations and liabilities of anytleé Borrower and its Subsidiaries to any of thedeggs, the Administrative Agent, any Issuing
Bank or any indemnified party, individually or aattively, existing on the Effective Date or aristhgreafter, direct or indirect, joint or
several, absolute or contingent, matured or unredtdiquidated or unliquidated, secured or unseatuagsing by contract, operation of law
otherwise, arising or incurred under this Agreentarany of the other Loan Documents or in respéang of the Loans made or
reimbursement or other obligations incurred or ahthe Letters of Credit or other instruments at ime evidencing any thereof.

“ OFAC " means the Office of Foreign Assets Control of thdted States Department of the Treasury.

“ Off-Balance Sheet Liability of a Person means (a) any repurchase obligatidiahulity of such Person with respect to accounts
or notes receivable sold by such Person (otherahgrcustomary repurchase obligations resultingnfeobreach of representations and
warranties, covenants, servicing obligations aeinnities under a securitization facility), (b) @nglebtedness, liability or obligation under
any so-called “synthetic lease” transaction entémtalby such Person, or (c) any indebtednesslitiabr obligation arising with respect to
any other transaction which is the functional eglént of or takes the place of borrowing but whdctes not constitute a liability on the
balance sheets of such Person (other than opetatiags) but does constitute an off-balance stadaglity under GAAP.
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“ Other Connection Taxésmeans, with respect to any Recipient, Taxes iragdas a result of a present or former connection
between such Recipient and the jurisdiction impgsinch Taxes (other than a connection solely arisom such Recipient having executed,
delivered, become a party to, performed its ohiigest under, received payments under, receivedrdeqied a security interest under, enge
in any other transaction pursuant to, or enforeeg,Loan Document, or sold or assigned an inténesty Loan, Letter of Credit or any Loan
Document).

“ Other Taxes means all present or future stamp, court or dantary, intangible, recording, filing or similar X¥es that arise
from any payment made under, from the executiolively, performance, enforcement or registrationfifm the receipt or perfection of a
security interest under, or otherwise with respecany Loan Document, except any such Taxes tieaDther Connection Taxes imposed
respect to an assignment (other than an assigrmmede pursuant to Section 2.19).

“ Parent” means, with respect to any Lender, any Persdo ahich such Lender is, directly or indirectlysabsidiary.

“ Participant” has the meaning set forth in Section 9.04.

“ Participant Reqistéel has the meaning set forth in Section 9.04.

“ Paying Guarantat has the meaning assigned to such term in Segfiohl.

“ PBGC” means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtitygperforming
similar functions.

“ Permitted Acquisitiorf means (a) the Permitted Overland Acquisition, émdany other Acquisition in which each of the
following conditions is satisfied:

(i) the aggregate total cash consideration for sdmjuisition (including without limitation (A) cagbayments of purchase price
adjustments and (B) minimum earn-out payments) siodlexceed $60,000,000;

(ii) the Person or business which is the subjestugh Acquisition is in a similar or complimentdine of business as those of the
Borrower and its Subsidiaries on the Effective Date

(iii) all governmental, corporate and material dharty approvals and consents necessary in caonegith such Acquisition
shall have been obtained and be in full force dfate

(iv) if acquiring a Person, unless such Persomigemporaneously merged with and into the Borrawex Subsidiary of the
Borrower, such Person becomes a wholly owned direttdirect Subsidiary of the Borrower and, sirankously with such Acquisitio
a Loan Party to the extent required by Section 510 such Person’s Equity Interests being pledaeollateral to the extent required
by Section 5.09;

(v) such Acquisition shall be consummated in acancg with the terms of the purchase or acquisagneement executed in
connection therewith and with all other materialesgnents, instruments and documents implementicty Aaquisition and in
compliance with applicable law and regulatory appts;
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(vi) no Default or Event of Default shall have ooed and be continuing or would result therefrord alh representations and
warranties contained in this Agreement shall be &md correct in all material respects on the ditke consummation of such
Acquisition, except to the extent that any suchigsgntation or warranty specifically refers to arlier date, in which case they shall be
true and correct in all material respects as of farlier date; and

(vii)(i) after giving effect to such Acquisitionrcluding the incurrence, assumption or acquisitibany Indebtedness in
connection therewith) on a pro forma basis asdhsicquisition had been consummated at the beginoiirsuch period, the Borrower
and its Subsidiaries shall be in compliance withradancial Covenants as of and for the four (4)sarutive fiscal quarter period most
recently ended, (ii) the Borrower shall have defakto the Administrative Agent and the Lenders &/&grtificate of a Financial Officer
of the Borrower setting forth reasonably detailattalations of such compliance, and (B) (1) finahstatements of the target of such
Acquisition reasonably supporting such calculation&) in the case of any Acquisition of the tygescribed in clause (a) in the
definition of Acquisition herein for which such fincial statements are not available, such othanéiial information reasonably
acceptable to the Administrative Agent supportinghscalculations.

“ Permitted Encumbrancésneans:

(a) Liens imposed by law for taxes that are notdyeg or are being contested in compliance withiSe&.04;

(b) carriers’, warehousemen’s, mechanics’, matmeal's, repairmen’s and other like Liens imposeddoy, arising in the ordinary
course of business and securing obligations tleahar overdue by more than 60 days or are beintgstad in compliance with
Section 5.04;

(c) pledges and deposits made in the ordinary ecafrbusiness in compliance with workers’ compeansatuinemployment
insurance and other social security laws or reguiaf

(d) deposits to secure the performance of biddetmntracts, leases, statutory obligations, sumetlappeal bonds, performance
bonds and other obligations of a like nature, ichezase in the ordinary course of business;

(e) judgment liens in respect of judgments thahdbconstitute an Event of Default under clausetidvrticle VII;

(f) easements, covenants, conditions, zoning odistnis, rights-of-way, minor defects or other iméggities in title and/or similar
encumbrances on real property imposed by law simgyin the ordinary course of business that deseotire any monetary obligations
and do not materially detract from the value ofdfffected property or interfere with the ordinapnduct of business of the Borrower or
any Subsidiary; and

(9) Liens on any interest or title of a lessor ingerty leased by the Borrower or any Subsidiary;
provided that the term “Permitted Encumbrances!l stwd include any Lien securing Indebtedness.

“ Permitted Investmenfsmeans:

(a) direct obligations of, or obligations the pipal of and interest on which are unconditionalliaganteed by, the United State:
America (or by any agency thereof to the extenhsaldigations are backed by the full faith and @retithe United States of America),
in each case maturing within one year from the daeequisition thereof;
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(b) investments in commercial paper maturing withire (1) year from the date of acquisition theiad having, at such date of
acquisition, the highest credit rating obtainalpterf S&P or from Moody'’s;

(c) investments in certificates of deposit, bankacseptances and time deposits maturing within(@ngear from the date of
acquisition thereof issued or guaranteed by orgulagith, and money market deposit accounts issueffered by (i) any domestic
office of any commercial bank organized under tvesl of the United States of America or any Stageetbf which has a combined
capital and surplus and undivided profits of ngsléhan $500,000,000, or (ii) the State Bank oidifd.S. Branch) so long as the
aggregate amount of such investments describéddsmtiause (ii) does not at any time exceed $30000

(d) fully collateralized repurchase agreements aiterm of not more than 30 days for securitiesidesd in clause (a) above and
entered into with a financial institution satisfgithe criteria described in clause (c) above;

(e) money market funds that (i) comply with thdemia set forth in Securities and Exchange CommmisBiule 2a-7 under the
Investment Company Act of 1940, (ii) are rated ABAS&P and Aaa by Moody’s and (iii) have portfotiesets of at least
$5,000,000,000;

(H marketable direct obligations issued by anyestd the United States or any political subdiuisal any such state or any public
instrumentality thereof maturing within one (1) y&@m the date of acquisition thereof and, attthre of acquisition, having one of the
two highest ratings obtainable from either S&P ayddy’s; and

(g) investments made by foreign Subsidiaries oBbgower consistent with the Borrower’s investmguidelines as approved
from time to time by the Borrower’s board of direct.

“ Permitted Overland Acquisitiohmeans the transactions contemplated by thaticefigreement and Plan of Merger dated as of
October 24, 2014, by and among ExIService.com, LH€artland Acquisition Sub Corp., Overland Holdinige., New Mountain Affiliated
Investors, L.P. and New Mountain Partners, L.P.

“ Person” means any natural person, corporation, limitadility company, trust, joint venture, associatioompany, partnership,
Governmental Authority or other entity.

“ Plan” means any employee pension benefit plan (otherdahdaoltiemployer Plan) subject to the provisionsTdfe IV of ERISA
or Section 412 of the Code or Section 302 of ERI&#d in respect of which the Borrower or any ERIAliate is (or, if such plan were
terminated, would under Section 4069 of ERISA bentled to be) an “employer” as defined in Sectior) 8{ERISA.

“ Prime Rate’ means the rate of interest per annum publiclycamiced from time to time by Chase as its prime aaits offices at
270 Park Avenue in New York City; each change mPhime Rate shall be effective from and includimgdate such change is publicly
announced as being effective.

“ Projections’ has the meaning assigned to such term in Seé6ti@h(e).
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“ Qualified ECP Guarantdrmeans, in respect of any Swap Obligation, each IRty that has total assets exceeding $10,00
at the time the relevant Loan Guaranty or grarthefrelevant security interest becomes or woulaiveceffective with respect to such Swap
Obligation or such other person as constitutesetigible contract participant” under the Commoditychange Act or any regulations
promulgated thereunder and can cause another perspralify as an “eligible contract participant’saich time by entering into a keepwell
under Section 1a(18)(A)(v)(ll) of the Commodity Eange Act.

“ Recipient” means, as applicable, (a) the Administrative Agér) any Lender and (c) any Issuing Bank, or emmbination
thereof (as the context requires).

“ Reqister” has the meaning assigned to such term in Se6tioh

“ Related Fund means with respect to any Person that is an tmwst fund, any other investment fund that invastecurities
and that is managed or advised by the same invastdgisor as such Person or by an Affiliate oftsinwestment advisor.

“ Related Partie$ means, with respect to any specified Person, 8lazhon’s Affiliates and the respective directofficers,
employees, agents and advisors of such PersoruahdPgrson’s Affiliates.

“ Releas€ means any releasing, spilling, leaking, pumpingirjpay, emitting, emptying, discharging, injectirggcaping, leachin
migrating, disposing or dumping of any substan¢e ihe environment.

“ Required LenderS means, at any time, Lenders (other than Defagltianders) having Credit Exposure and unused
Commitments representing more than 50% of the duiimeatotal Credit Exposure and unused Commitmanssich time; providethat, as
long as there are only two Lenders, Required Lendleall mean both Lenders; providddrther, that so long as there are more than two
Lenders who are not Affiliates of each other, astdéwo Lenders who are not Affiliates of each o#tell be necessary to constitute Required
Lenders.

“ Requirement of Law means, as to any Person, (a) the Certificateodiporation and By-Laws or other organizational or
governing documents of such Person, and (b) atytetdaw (including common law), treaty, rule, uégion, code, ordinance, order, decree,
writ, judgment, injunction or determination of aasbitrator or court or other Governmental Authofitycluding Environmental Laws), in
each case applicable to or binding upon such Pexnsany of its property or to which such Persommy of its property is subject.

“ Restricted Paymeritmeans any dividend or other distribution (whetimecash, securities or other property) with respeany
Equity Interests in the Borrower or any Subsidianyany payment (whether in cash, securities cerghoperty), including any sinking fund
or similar deposit, on account of the purchasegmgation, retirement, acquisition, cancellationevntination of any such Equity Interests in
the Borrower or any option, warrant or other rigghicquire any such Equity Interests in the Bormowe

“ S&P " means Standard & Poor’s Ratings Services, aidivief The McGraw Hill Companies, Inc.

“ Sanctioned Countryy means, at any time, a country or territory whigshhe subject or target of any Sanctions.
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“ Sanctioned Persgdhmeans, at any time, (a) any Person listed in@awyctions-related list of designated Persons nmiaaday
the Office of Foreign Assets Control of the U.SpBement of the Treasury, the U.S. Department afeStr by the United Nations Security
Council, the European Union or any EU member sta)eany Person operating, organized or resideatSanctioned Country or (c) any
Person controlled by any such Person.

“ Sanctions’ means economic or financial sanctions or tradeangoes imposed, administered or enforced from tintene by
(a) the U.S. government, including those admingstdry the Office of Foreign Assets Control of th&lUDepartment of the Treasury or the
U.S. Department of State, or (b) the United NatiSesurity Council, the European Union or Her MajssTreasury of the United Kingdom.

“ Secured Obligation$means all Obligations, together with all (i) Bamdx Services Obligations and (i) Swap Agreement
Obligations owing to any Person that, at the tirhertering into such arrangement with a Loan Partgny Subsidiary, was a Lender or an
Affiliate thereof, in each case, with respect torsGwap Agreement Obligations, to the extent degaghby the Borrower in a written
statement to the Administrative Agent as constiySecured Obligations (such Swap Agreement Obdigsit“ Secured Swap Agreement
Obligations”); provided, however that the definition of “Secured Obligations” dhabt create any guarantee by any Guarantor afr@mt of
security interest by any Guarantor to support,mmieable) any Excluded Swap Obligations of sucta@ator for purposes of determining
obligations of any Guarantor.

“ Secured Partiesmeans the Administrative Agent, each Lender aachdssuing Bank.

“ Secured Swap Agreement Obligatidrizas the meaning given to such term in the deédinibf “Secured Obligations.”

“ Security Agreemerit means that certain Pledge and Security Agreenaganéd as of the date hereof, among the Borrowaeh e
Domestic Subsidiary of the Borrower party theretmf time to time, and the Administrative Agent, foe benefit of the Administrative
Agent and the Lenders, and any other pledge orisgagreement entered into, after the date of Agiseement by any Loan Party (as
required by this Agreement or any other Loan Doautyy@s the same may be amended, restated or askeaemvedified from time to time.

“ Specified JV' means Carvajal, a Colombian joint venture.

“ Statutory Reserve Ratemeans a fraction (expressed as a decimal), theerator of which is the number one and the
denominator of which is the number one minus thgregpte of the maximum reserve percentages (imgjually marginal, special, emerge
or supplemental reserves) expressed as a decitahlissed by the Board to which the Administrathvgent is subject with respect to the
Adjusted LIBO Rate, for eurocurrency funding (cuthg referred to as “Eurocurrency Liabilities” ireBulation D of the Board). Such reserve
percentages shall include those imposed pursuanicto Regulation D of the Board. Eurodollar Lodmallsbe deemed to constitute
eurocurrency funding and to be subject to suchrvesequirements without benefit of or credit foomation, exemptions or offsets that may
be available from time to time to any Lender unslech Regulation D of the Board or any comparaldelegion. The Statutory Reserve Rate
shall be adjusted automatically on and as of thectife date of any change in any reserve percentag

“ Subordinated Indebtednesef a Person means any Indebtedness of such Pérs@ayment of which is at all times subordin
to payment of the Obligations in accordance withtrms set forth on Schedule 1.01.
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“ subsidiary” means, with respect to any Person (the " pdfeat any date, any corporation, limited liability cpamy, partnershi
association or other entity the accounts of whicluld be consolidated with those of the parent exglrent’s consolidated financial
statements if such financial statements were pegpiaraccordance with GAAP as of such date, asasgediny other corporation, limited
liability company, partnership, association or othetity (a) of which securities or other ownershigerests representing more than 50% o
equity or more than 50% of the ordinary voting poae in the case of a partnership, more than 50%%ebgeneral partnership interests art
of such date, owned, controlled or held by the piaue (b) that is, as of such date, otherwise e, by the parent or one or more
subsidiaries of the parent or by the parent andoomeore subsidiaries of the parent.

“ Subsidiary” means any direct or indirect subsidiary of the®wer or a Loan Party, as applicable.

“ Swap Adgreement means any agreement with respect to any swap, fdnspot, future, credit default or derivative saantion o
option or similar agreement involving, or settledrbference to, one or more rates, currencies, amditias, equity or debt instruments or
securities, or economic, financial or pricing ireBcor measures of economic, financial or pricisg dr value or any similar transaction or i
combination of these transactions; provideat no phantom stock or similar plan providing payments only on account of services provided
by current or former directors, officers, employeegonsultants of the Borrower or the Subsidiastesll be a Swap Agreement.

“ Swap Agreement Obligatiorfameans any and all obligations of the Loan Partidsether absolute or contingent and howsoever
and whensoever created, arising, evidenced or @zt(including all renewals, extensions and modifans thereof and substitutions
therefor), under (a) any and all Swap Agreementpeed hereunder with a Lender or an Affiliateaofender, and (b) any and all
cancellations, buy backs, reversals, terminatioressignments of any such Swap Agreement transactio

“ Swap Obligatiori’ means, with respect to any Guarantor, any ohbgeato pay or perform under any agreement, contract
transaction that constitutes a “swap” within theamag of section 1a(47) of the Commaodity Exchangédk any rules or regulations
promulgated thereunder.

“ Taxes” means any and all present or future taxes, leugosts, duties, deductions, withholdings (inahgdbackup
withholding), assessments, fees or other chargpssad by any Governmental Authority, including amtgrest, additions to tax or penalties
applicable thereto.

“ Total Funded Indebtedne$sneans, at any date, the aggregate principal atfuall Funded Indebtedness of the Borrower and
its Subsidiaries at such date, determined on aotidiated basis in accordance with GAAP.

“ Transactions means the execution, delivery and performancehbyBorrower of this Agreement, the borrowing ofihg and
other credit extensions, the use of the proceeztgedfi and the issuance of Letters of Credit hereund

“ Transfer Pricing Transactiorigneans transactions between the Borrower andéttan Parties and their respective
Subsidiaries and Affiliates, pursuant to which plagties to such transactions periodically invoind eemunerate each other for products and
services provided to or exchanged among such padileupon such terms and prices (and subjeaidb mark-ups) as are consistent with the
Borrower’s and its Subsidiaries’ and their respeciffiliates’ customary transfer pricing methods.
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“ Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on sucmlLoaon the Loans
comprising such Borrowing, is determined by refeeeto the Adjusted LIBO Rate or the Alternate BRage.

“UCC " means the Uniform Commercial Code as in effect ftione to time in the State of New York or any otbtate the laws
which are required to be applied in connection whih issue of perfection of security interests.

“ Unliguidated Obligation$ means, at any time, any Secured Obligations ¢otign thereof) that are contingent in nature or
unliquidated at such time, including any Securetlgation that is: (i) an obligation to reimburséank for drawings not yet made under a
letter of credit issued by it; (ii) any other oldigon (including any guarantee) that is contingentature at such time; or (iii) an obligation to
provide collateral to secure any of the foregoiyjges of obligations.

“U.S. Tax Compliance Certificatehas the meaning assigned to such term in Se2tibr(f)(ii)(B)(3).

“USA PATRIOT Act” means the Uniting and Strengthening America bgvitling Appropriate Tools Required to Intercept and
Obstruct Terrorism Act of 2001.

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a ési a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined i Paf Subtitle E of Title IV of ERISA.

SECTION 1.02_Classification of Loans and Borroveingor purposes of this Agreement, Loans may besifled and referred to
by Type (_e.q, a “Eurodollar Loan”).

SECTION 1.03_Terms Generallyrhe definitions of terms herein shall apply eyt the singular and plural forms of the terms
defined. Whenever the context may require, anyquarshall include the corresponding masculine, fiégmei and neuter forms. The words
“include”, “includes” and “including” shall be deesd to be followed by the phrase “without limitatiomhe word “law” shall be construed as
referring to all statutes, rules, regulations, ded other laws (including official rulings andeirpretations thereunder having the force of
or with which affected Persons customarily complgdl all judgments, orders and decrees of all Ganental Authorities. The word “will”
shall be construed to have the same meaning aect e the word “shall”. Unless the context requotherwise (a) any definition of or
reference to any agreement, instrument or othemrdeat herein shall be construed as referring th sgceement, instrument or other
document as from time to time amended, restatgmhlemented or otherwise modified (subject to asyrietions on such amendments,
restatements, supplements or modifications sét fogtein), (b) any definition of or reference ty atatute, rule or regulation shall be
construed as referring thereto as from time to tsamended, supplemented or otherwise modified (dhetyby succession of comparable
successor laws), (c) any reference herein to argoReshall be construed to include such Persorsessors and assigns (subject to any
restrictions on assignments set forth herein) anthe case of any Governmental Authority, any nothevernmental Authority that shall have
succeeded to any or all functions thereof, (dwbeds “herein”, “hereof” and “hereunder”, and woafssimilar import, shall be construed to
refer to this Agreement in its entirety and noaty particular provision hereof, (e) all referenhegein to Articles, Sections, Exhibits and
Schedules shall be construed to refer to Artictes Sections of, and Exhibits and Schedules to Agreement, (f) any reference in any
definition to the phrase “at any time” or “for apgriod” shall refer to the same time or period for all oddtions or determinations within st
definition, and (g) the words “asset” and “propériall be construed to have the same meaning fiect @and to refer to any and all tangible
and intangible assets and properties, including,csecurities, accounts and contract rights.
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SECTION 1.04. Accounting Terms; GAAHEXxcept as otherwise expressly provided hereiteahs of an accounting or financial
nature shall be construed in accordance with GAgSHn effect from time to time; providéldat, if the Borrower notifies the Administrative
Agent that it requests an amendment to any pravis@reof to eliminate the effect of any change a@eg after the date hereof in GAAP ol
the application thereof on the operation of suavision (or if the Administrative Agent notifieselBorrower that the Required Lenders
request an amendment to any provision hereof fon purpose), regardless of whether any such nigtigven before or after such change in
GAAP or in the application thereof, then such psavi shall be interpreted on the basis of GAAMaaffiect and applied immediately before
such change shall have become effective until satice shall have been withdrawn or such provigiorended in accordance herewith.

SECTION 1.05. Status of Obligationn the event that the Borrower or any other LBanty shall at any time issue or have
outstanding any Subordinated Indebtedness, the®errshall take or cause such other Loan Partgkie all such actions as shall be
necessary to cause the Secured Obligations toitdastenior indebtedness (however denominateddsipect of such Subordinated
Indebtedness and to enable the Administrative Agedtthe Lenders to have and exercise any paynakdye or other remedies available
or potentially available to holders of senior intiginess under the terms of such Subordinated ledeéss. Without limiting the foregoing,
the Secured Obligations are hereby designatedessoisindebtedness” and as “designated senior tedakss” and words of similar import
under and in respect of any indenture or othereagest or instrument under which such Subordinatddhbtedness is outstanding and are
further given all such other designations as dhallequired under the terms of any such Subordinatiebtedness in order that the Lenders
may have and exercise any payment blockage or othezdies available or potentially available todeos of senior indebtedness under the
terms of such Subordinated Indebtedness.

ARTICLE Il
The Credits

SECTION 2.01. CommitmentsSubject to the terms and conditions set fortleineeach Lender severally agrees to make Loa
the Borrower from time to time during the AvailatyilPeriod in an aggregate principal amount thadkmat result in such Lender’s Credit
Exposure exceeding such Lender’'s Commitment. Witténforegoing limits and subject to the terms eoditions set forth herein, the
Borrower may borrow, prepay and reborrow Loans.

SECTION 2.02. Loans and Borrowing&) Each Loan shall be made as part of a Borrgwansisting of Loans of the same Type
made by the Lenders ratably in accordance withr tespective Commitments. The failure of any Lertdeanake any Loan required to be
made by it shall not relieve any other Lender @bibligations hereunder; provided that the Commitimef the Lenders are several and no
Lender shall be responsible for any other Lendailare to make Loans as required.

(b) Subject to Section 2.14, each Borrowing shaltbmprised entirely of ABR Loans or Eurodollar heas the Borrower may
request in accordance herewith, provitleat all Borrowings made on the Effective Date mhestmade as ABR Borrowings but may be
converted into Eurodollar Borrowings in accordandtl Section 2.08. Each Lender at its option makenany Eurodollar Loan by causing
any domestic or foreign branch or Affiliate of suddnder to make such Loan (and in the case of &itiaA¢, the provisions of Sections 2.14,
2.15, 2.16 and 2.17 shall apply to such Affiliaagtie same extent as to such Lender); providatiany exercise of such option shall not af
the obligation of the Borrower to repay such Loamécordance with the terms of this Agreement.
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(c) At the commencement of each Interest Perio@ifgrEurodollar Borrowing, such Borrowing shalliben aggregate amount
that is an integral multiple of $500,000 and nasléhan $1,000,000. At the time that each ABR Beinig is made, such Borrowing shall be
in an aggregate amount that is an integral multp®100,000 and not less than $1,000,000; providatlan ABR Borrowing may be in an
aggregate amount that is equal to the entire unbakshce of the total Commitments or that is reslio finance the reimbursement of an LC
Disbursement as contemplated by Section 2.06(ayoBngs of more than one Type may be outstandineasame time; providetat there
shall not at any time be more than a total of {&eEurodollar Borrowings outstanding.

(d) Notwithstanding any other provision of this &gment, the Borrower shall not be entitled to rstjue to elect to convert or
continue, any Borrowing if the Interest Period resped with respect thereto would end after the KgtDate.

SECTION 2.03. Requests for Borrowing®o request a Borrowing, the Borrower shall notifg Administrative Agent of such
request either in writing (delivered by hand orsiatile) in a form approved by the Administrativeekxg and signed by the Borrower or by
telephone (such request a “ Borrowing Reqlle) in the case of a Eurodollar Borrowing, natigr than 11:00 a.m., New York City time,
three Business Days before the date of the prop@sedwing or (b) in the case of an ABR Borrowimgt later than 1:00 p.m., New York
City time, on the date of the proposed Borrowingvidedthat any such notice of an ABR Borrowing to finative reimbursement of an LC
Disbursement as contemplated by Section 2.06(e)traayiven not later than 10:00 a.m., New York @iitye, on the date of the proposed
Borrowing. Each such telephonic Borrowing Requbstide irrevocable and shall be confirmed prompiiyhand delivery or facsimile to the
Administrative Agent of a written Borrowing Requést form approved by the Administrative Agent aighed by the Borrower. Each such
telephonic and written Borrowing Request shall dpeabe following information in compliance with 8gon 2.01:

(i) the aggregate amount of the requested Borrowimdja breakdown of the separate wires comprisiog Borrowing;

(ii) the date of such Borrowing, which shall be asiBess Day;

(iii) whether such Borrowing is to be an ABR Boriiog or a Eurodollar Borrowing; and

(iv) in the case of a Eurodollar Borrowing, thetiii Interest Period to be applicable thereto, \wtshall be a period
contemplated by the definition of the term “IntérEsriod.”

If no election as to the Type of Borrowing is siied, then the requested Borrowing shall be an A&Rowing. If no Interest Period is
specified with respect to any requested Eurod@tarowing, then the Borrower shall be deemed teeteelected an Interest Period of one
month’s duration. Promptly following receipt of @fBowing Request in accordance with this Sectiba,Administrative Agent shall advise
each Lender of the details thereof and of the amofusuch Lender’'s Loan to be made as part of éq@iested Borrowing.

SECTION 2.04. [Section intentionally omitted].

SECTION 2.05. [Section intentionally omitted].
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SECTION 2.06._Letters of Credi(a) _General The Borrower may request the issuance of Lette@redit denominated in dolla
as the applicant thereof for the support of itgoBubsidiaries’ obligations, in a form reasonaditgeptable to the applicable Issuing Bank, at
any time and from time to time during the AvaildtyilPeriod. Subject to the terms and conditiondaeth herein, such Issuing Bank shall
issue such Letters of Credit. In the event of ampnsistency between the terms and conditionsi@fthreement and the terms and condit
of any form of letter of credit application or ottegreement submitted by the Borrower to, or edtér® by the Borrower with, any Issuing
Bank relating to any Letter of Credit, the terms @onditions of this Agreement shall control. Ther®®wer unconditionally and irrevocably
agrees that, in connection with any Letter of Grextiued for the support of any Subsidiary’s olilyss as provided in the first sentence of
this paragraph, the Borrower will be fully respdmsifor the reimbursement of LC Disbursements itoadance with the terms hereof, the
payment of interest thereon and the payment ofdaesunder Section 2.12(b) to the same extentibwére the sole account party in respect
of such Letter of Credit (the Borrower hereby iweably waiving any defenses that might otherwisavmlable to it as a guarantor or surety
of the obligations of such Subsidiary that is accant party in respect of any such Letter of Chedit

(b) Notice of Issuance, Amendment, Renewal, Ex@msCertain ConditionsTo request the issuance of a Letter of Crediti{er
amendment, renewal or extension of an outstandattpt.of Credit), the Borrower shall hand delivefaxsimile (or transmit by electronic
communication, if arrangements for doing so hawenkagpproved by the applicable Issuing Bank) taaghy@icable Issuing Bank and the
Administrative Agent (reasonably in advance of, iblany event no less than three (3) Business Peagsto the requested date of issuance,
amendment, renewal or extension) a notice requesimissuance of a Letter of Credit, or identifythe Letter of Credit to be amended,
renewed or extended, and specifying the date oaigse, amendment, renewal or extension (which beadl Business Day), the date on wil
such Letter of Credit is to expire (which shall qg@dynwith paragraph (c) of this Section) and whethigech Letter of Credit shall contain
automatic extension or renewal provisions, the amhofisuch Letter of Credit, the name and addrés#iseobeneficiary thereof and such other
information as shall be necessary to prepare, aptendw or extend such Letter of Credit. If reqeddty the applicable Issuing Bank, the
Borrower also shall submit a letter of credit apation on such Issuing Bank’s standard form in emtion with any request for a Letter of
Credit. A Letter of Credit shall be issued, amendedewed or extended only if (and upon issuanmoen@ment, renewal or extension of each
Letter of Credit the Borrower shall be deemed fre@sent and warrant that), after giving effectuohsissuance, amendment, renewal or
extension (i) the LC Exposure shall not exceed ®®,000 and (ii) the Aggregate Credit Exposurelstalexceed the aggregate
Commitments of all Lenders.

(c) Expiration Date Each Letter of Credit shall expire (or be subjediermination or non-renewal by notice from tipplecable
Issuing Bank to the beneficiary thereof) at or ptithe close of business on the earlier of @ dlate one year after the date of the issuance o
such Letter of Credit (or, in the case of any dmeetrenewal or extension thereof, including, withiimitation, any automatic renewal
provision, one year after such renewal or extensaon (ii) the date that is five (5) Business Dpyisr to the Maturity Date. Each Letter of
Credit with automatic extension or renewal provisighall, subject to the right of the respectiweilsg Bank to terminate such automatic
renewal in accordance with the terms of such Lett&redit upon the occurrence of an Event of Difée automatically renewed for a
successive ongear period on each anniversary of the date oistheance of such Letter of Credit, until canceldgdhe Borrower by notice
the applicable Issuing Bank in accordance withténes of such Letter of Credit agreed upon atithe such Letter of Credit is issued,
providedthat such Letter of Credit shall expire at or ptithe close of business on the date that is(By@usiness Days prior to the Matu
Date if not earlier cancelled.
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(d) Participations By the issuance of a Letter of Credit (or an admeant to a Letter of Credit increasing the amohateof) and
without any further action on the part of the apaitile Issuing Bank or the Lenders, such IssuingkB@neby grants to each Lender, and each
Lender hereby acquires from such Issuing Bank racgaation in such Letter of Credit equal to suander’s Applicable Percentage of the
aggregate amount available to be drawn under sattbriof Credit. In consideration and in furtheraof the foregoing, each Lender hereby
absolutely and unconditionally agrees to pay toAtministrative Agent, for the account of such iaguBank, such Lender’'s Applicable
Percentage of each LC Disbursement made by sugim¢sBank and not reimbursed by the Borrower ondéite due as provided in paragri
(e) of this Section, or of any reimbursement paytmequired to be refunded to the Borrower for aggson. Each Lender acknowledges and
agrees that its obligation to acquire participagiparsuant to this paragraph in respect of Letie@redit is absolute and unconditional and
shall not be affected by any circumstance whatsp@vwauding any amendment, renewal or extensioanyf Letter of Credit or the occurrer
and continuance of a Default or reduction or teation of the Commitments, and that each such paysiail be made without any offset,
abatement, withholding or reduction whatsoever.

(e) Reimbursementlf an Issuing Bank shall make any LC Disburseniemespect of a Letter of Credit, the Borrowerlsha
reimburse such LC Disbursement by paying to the idthtmative Agent an amount equal to such LC Diskuarent (i) not later than 12:00
noon, New York City time, on the date that suchDiSbursement is made, if the Borrower shall haweired notice of such LC
Disbursement prior to 10:00 a.m., New York Citye&inon such date, or, (ii) if such notice has nerbesceived by the Borrower prior to such
time on such date, then not later than 12:00 nNlemy York City time, on (a) the Business Day tha Borrower receives such notice, if such
notice is received prior to 10:00 a.m., New YorkyGime, on the day of receipt, or (b) the BusinBay immediately following the day that
the Borrower receives such notice, if such notscedt received prior to such time on the day oéigtc providedhat, if such LC
Disbursement is not less than $500,000, the Bonromagy, subject to the conditions to borrowing settf herein, request in accordance with
Section 2.03 that such payment be financed witABR Borrowing in an equivalent amount and, to tk&eet so financed, the Borrower’s
obligation to make such payment shall be dischaagetreplaced by the resulting ABR Borrowing. ¥ tBorrower fails to make such
payment when due, the Administrative Agent shalifm@ach Lender of the applicable LC Disbursem#émg, payment then due from the
Borrower in respect thereof and such Lensiépplicable Percentage thereof. Promptly followiageipt of such notice, each Lender shall
to the Administrative Agent its Applicable Perceyeaof the payment then due from the Borrower, (ndaame manner as provided in
Section 2.07 with respect to Loans made by suchiéetand Section 2.07 shall apply, mutatistandis, to the payment obligations of the
Lenders), and the Administrative Agent shall prompay to the applicable Issuing Bank the amouateeseived by it from the Lenders.
Promptly following receipt by the Administrative Agt of any payment from the Borrower pursuant i plaragraph, the Administrative
Agent shall distribute such payment to the apple#dsuing Bank or, to the extent that Lenders hmgde payments pursuant to this
paragraph to reimburse such Issuing Bank, thendh kenders and such Issuing Bank as their interaaly appear. Any payment made by a
Lender pursuant to this paragraph to reimbursdsswing Bank for any LC Disbursement (other thanftinding of ABR Loans as
contemplated above) shall not constitute a Loanshadl not relieve the Borrower of its obligatianreimburse such LC Disbursement.

(f) Obligations Absolute The Borrower’s obligation to reimburse LC Diskemeents as provided in paragraph (e) of this Section
shall be absolute, unconditional and irrevocahbté, shall be performed strictly in accordance whith terms of this Agreement under any and
all circumstances whatsoever and irrespective)@nly lack of validity or enforceability of any ltet of Credit or this Agreement, or any term
or provision therein, (ii) any draft or other dooemm presented under a Letter of Credit provingeddoged, fraudulent or invalid in any
respect or any statement therein being untrueamcurate in any respect, (iii) payment by an Isgank under a Letter of Credit
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against presentation of a draft or other documeattdoes not comply with the terms of such Letfe€mdit, or (iv) any other event or
circumstance whatsoever, whether or not similamtyp of the foregoing, that might, but for the psiens of this Section, constitute a legal or
equitable discharge of, or provide a right of sedgfainst, the Borrowes’obligations hereunder. Neither the Administrathggent, the Lende
nor any Issuing Bank, nor any of their RelatediBgyshall have any liability or responsibility l3ason of or in connection with the issuance
or transfer of any Letter of Credit or any paymenfailure to make any payment thereunder (irrespeof any of the circumstances referred
to in the preceding sentence), or any error, omissnterruption, loss or delay in transmissiordelivery of any draft, notice or other
communication under or relating to any Letter oédrt (including any document required to make avitig thereunder), any error in
interpretation of technical terms or any conseqaearising from causes beyond the control of anyilgsBank;_providedhat the foregoing
shall not be construed to excuse any Issuing Bamk fiability to the Borrower to the extent of adiyect damages (as opposed to special,
indirect, consequential or punitive damages, clamrespect of which are hereby waived by the Begoto the extent permitted by
applicable law) suffered by the Borrower that aaased by such Issuing Bank’s failure to exercise wden determining whether drafts and
other documents presented under a Letter of Ceediply with the terms thereof. The parties herequressly agree that, in the absence of
gross negligence or willful misconduct on the mdran Issuing Bank (as finally determined by a toficompetent jurisdiction), such Issuing
Bank shall be deemed to have exercised care in®athdetermination. In furtherance of the foregand without limiting the generality
thereof, the parties agree that, with respect tud@nts presented which appear on their face o sigbstantial compliance with the terms of
a Letter of Credit, an Issuing Bank may, in itsestiscretion, either accept and make payment upam documents without responsibility for
further investigation, regardless of any noticénémrmation to the contrary, or refuse to accept arake payment upon such documents if
such documents are not in strict compliance wightdtms of such Letter of Credit.

(9) Disbursement Procedure$he applicable Issuing Bank shall, promptly faliog its receipt thereof, examine all documents
purporting to represent a demand for payment uadestter of Credit. Such Issuing Bank shall promptbtify the Administrative Agent and
the Borrower by telephone (confirmed by facsimdésuch demand for payment and whether such Is®&amix has made or will make an LC
Disbursement thereunder; providiat any failure to give or delay in giving suchtine shall not relieve the Borrower of its obligatito
reimburse such Issuing Bank and the Lenders withaet to any such LC Disbursement.

(h) Interim Interest If an Issuing Bank shall make any LC Disbursemtr@n, unless the Borrower shall reimburse such LC
Disbursement in full on the date such LC Disburseineemade, the unpaid amount thereof shall bearast, for each day from and including
the date such LC Disbursement is made to but ekugjutie date that the Borrower reimburses such isbidsement, at the rate per annum
then applicable to ABR Loans and such interest &leapayable on the date when such reimbursemeiieisprovidedhat, if the Borrower
fails to reimburse such LC Disbursement when dusyant to paragraph (e) of this Section, then 8e@&i13(c) shall apply. Interest accrued
pursuant to this paragraph shall be for the accofitite applicable Issuing Bank, except that irdeaecrued on and after the date of payment
by any Lender pursuant to paragraph (e) of thigsi@eto reimburse such Issuing Bank shall be ferahcount of such Lender to the extent of
such payment.

(i) Replacement of an Issuing Bankn Issuing Bank may be replaced at any time bjtewr agreement among the Borrower, the
Administrative Agent, the replaced Issuing Bank #ralsuccessor Issuing Bank. The AdministrativerAgdall notify the Lenders of any
such replacement of an Issuing Bank. At the timesarch replacement shall become effective, thed®ear shall pay all unpaid fees accrued
for the account of the replaced Issuing Bank purst@Section 2.12(b). From and after the effectlaée of any such replacement, (i) the
successor Issuing Bank shall have all the rights
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and obligations of an Issuing Bank under this Agrest with respect to Letters of Credit to be isstedleafter and (ii) references herein to
the term “Issuing Bank” shall be deemed to refesuoh successor or to any previous Issuing Banig such successor and all previous
Issuing Banks, as the context shall require. Afterreplacement of an Issuing Bank hereunder g@placed Issuing Bank shall remain a party
hereto and shall continue to have all the rights @vligations of an Issuing Bank under this Agreshweith respect to Letters of Credit then
outstanding and issued by it prior to such replag#inbut shall not be required to issue additikuediers of Credit.

(j) Cash Collateralizationlf any Event of Default shall occur and be couiirg, on the Business Day that the Borrower receive
notice from the Administrative Agent or the Reqditeenders (or, if the maturity of the Loans hasrbaecelerated, Lenders with LC
Exposure representing greater than 50% of the ggtgd C Exposure) demanding the deposit of cadhtecdl pursuant to this paragraph,
Borrower shall deposit in an account with the Adistirative Agent, in the name of the Administrativgent and for the benefit of the
Revolving Lenders (the * LC Collateral Accouiitan amount in cash equal to 105% of the amotitheLC Exposure as of such date plus
accrued and unpaid interest thereon; provitiad the obligation to deposit such cash collateiall become effective immediately, and such
deposit shall become immediately due and payahteput demand or other notice of any kind, upondbeurrence of any Event of Default
with respect to the Borrower described in clauge(h(i) of Article VII. Such deposit shall be hdby the Administrative Agent as collateral
for the payment and performance of the Securedg@iidins. The Administrative Agent shall have exigl@slominion and control, including
the exclusive right of withdrawal, over the LC Gaéral Account and the Borrower hereby grants ttmifistrative Agent a security interest
in the LC Collateral Account. Other than any ingtrearned on the investment of such deposits, whigktstments shall be made at the option
and sole discretion of the Administrative Agent andhe Borrower's risk and expense, such depskafi not bear interest. Interest or profits,
if any, on such investments shall accumulate inBeCollateral Account. Moneys in the LC Collatefadcount shall be applied by the
Administrative Agent to reimburse the Issuing BafiksLC Disbursements for which it has not beemimirsed and, to the extent not so
applied, shall be held for the satisfaction of thienbursement obligations of the Borrower for th& Exposure at such time or, if the maturity
of the Loans has been accelerated (but subjebetodnsent of Lenders with LC Exposure represemingter than 50% of the aggregate LC
Exposure), be applied to satisfy other Securedgahins. If the Borrower is required to provideaanount of cash collateral hereunder as a
result of the occurrence of an Event of Defaulchsamount (to the extent not applied as aforesdid) be returned to the Borrower within
three Business Days after all such Defaults haee lbared or waived.

(k) Issuing Bank Reports to the Administrative Agebinless otherwise agreed by the Administrativemtgeach Issuing Bank
shall, in addition to its notification obligatiosst forth elsewhere in this Section, report iniwgtto the Administrative Agent (i) periodic
activity (for such period or recurrent periods halkbe requested by the Administrative Agent)aspect of Letters of Credit issued by such
Issuing Bank, including all issuances, extensiansgndments and renewals, all expirations and catitmes and all disbursements and
reimbursements, (ii) reasonably prior to the tilmat such Issuing Bank issues, amends, renews emascany Letter of Credit, the date of
such issuance, amendment, renewal or extensiortharstated amount of the Letters of Credit issaetknded, renewed or extended by it
outstanding after giving effect to such issuancegrdment, renewal or extension (and whether thaiatadhereof shall have changed),

(iii) on each Business Day on which such IssuingkBaakes any LC Disbursement, the date and amdwuich LC Disbursement, (iv) on
any Business Day on which the Borrower fails tontairse an LC Disbursement required to be reimbuisedch Issuing Bank on such day,
the date of such failure and the amount of suclbigbursement, and (v) on any other Business Dayh sther information as the
Administrative Agent shall reasonably request ahéolLetters of Credit issued by such Issuing Bank.
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() LC Exposure DeterminationFor all purposes of this Agreement, the amourat bétter of Credit that, by its terms or the terms
of any document related thereto, provides for anmare automatic increases in the stated amourgdhshall be deemed to be the maxinr
stated amount of such Letter of Credit after giwvéfigct to all such increases, whether or not snakimum stated amount is in effect at the
time of determination.

SECTION 2.07. Funding of Borrowingga) Each Lender shall make each Loan to be madehlereunder on the proposed date
thereof by wire transfer of immediately availablads by 2:00 p.m., New York City time, to the aaubof the Administrative Agent most
recently designated by it for such purpose by eaticthe Lenders in an amount equal to such Lesdgplicable Percentage. The
Administrative Agent will make such Loans availatdehe Borrower by promptly crediting the amousdsreceived, in like funds, to an
account of the Borrower maintained with the AdmiirciSve Agent and designated by the Borrower ingpplicable Borrowing Request;
providedthat ABR Loans made to finance the reimbursemeandfC Disbursement as provided in Section 2.06{a)l be remitted by the
Administrative Agent to the Issuing Banks.

(b) Unless the Administrative Agent shall have reee notice from a Lender prior to the proposecdddtany Borrowing that sut
Lender will not make available to the Administratixgent such Lendes’'share of such Borrowing, the Administrative Ageraty assume th
such Lender has made such share available on stetindaccordance with paragraph (a) of this Seciw may, in reliance upon such
assumption, make available to the Borrower a cpmeding amount. In such event, if a Lender hagmfdct made its share of the applicable
Borrowing available to the Administrative Agenteththe applicable Lender and the Borrower sevesgtge to pay to the Administrative
Agent forthwith on demand such corresponding amauuitfit interest thereon, for each day from and idoig the date such amount is made
available to the Borrower to but excluding the datpayment to the Administrative Agent, at (itire case of such Lender, the greater of the
Federal Funds Effective Rate and a rate deternbgetie Administrative Agent in accordance with biagkindustry rules on interbank
compensation or (ii) in the case of the Borrowlee, interest rate applicable to ABR Loans. If suelnder pays such amount to the
Administrative Agent, then such amount shall cansisuch Lender’s Loan included in such Borrowing.

SECTION 2.08. Interest Electionga) Each Borrowing initially shall be of the Typpecified in the applicable Borrowing Request
and, in the case of a Eurodollar Borrowing, shalldhan initial Interest Period as specified in sBolrowing Request. Thereafter, the
Borrower may elect to convert such Borrowing tdaféedent Type or to continue such Borrowing andthie case of a Eurodollar Borrowing,
may elect Interest Periods therefor, all as pravidethis Section. The Borrower may elect differeptions with respect to different portions
of the affected Borrowing, in which case each sumtiion shall be allocated ratably among the Lesdeiding the Loans comprising such
Borrowing, and the Loans comprising each such gorshall be considered a separate Borrowing.

(b) To make an election pursuant to this Sectio@,Borrower shall notify the Administrative Ageritsnich election by telephone
by the time that a Borrowing Request would be nefiinder Section 2.03 if the Borrower were redngst Borrowing of the Type resulting
from such election to be made on the effective dagich election. Each such telephonic Interesttitin Request shall be irrevocable and
shall be confirmed promptly by hand delivery ordiagile to the Administrative Agent of a written émést Election Request in a form
approved by the Administrative Agent and signedhg/Borrower.
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(c) Each telephonic and written Interest Electi@y&est shall specify the following information ionepliance with Section 2.02:

(i) the Borrowing to which such Interest Electioadriest applies and, if different options are beiegted with respect to
different portions thereof, the portions thereob&allocated to each resulting Borrowing (in whiglse the information to be specified
pursuant to clauses (iii) and (iv) below shall pedfied for each resulting Borrowing);

(ii) the effective date of the election made purgua such Interest Election Request, which shallBusiness Day;
(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable tresdter giving effect to
such election, which shall be a period contemplatethe definition of the term “Interest Period”.

If any such Interest Election Request requestsradailiar Borrowing but does not specify an Intefiestiod, then the Borrower shall be
deemed to have selected an Interest Period of om¢h's duration.

(d) Promptly following receipt of an Interest Eliect Request, the Administrative Agent shall adéaeh Lender of the details
thereof and of such Lender’s portion of each ra@sglBorrowing.

(e) If the Borrower fails to deliver a timely Inest Election Request with respect to a Eurodol@r®&ving prior to the end of the
Interest Period applicable thereto, then, unlesh 8orrowing is repaid as provided herein, at the ef such Interest Period such Borrowing
shall be converted to an ABR Borrowing. Notwithsteng any contrary provision hereof, if an EvenDafault has occurred and is continuing
and the Administrative Agent, at the request ofReguired Lenders, so notifies the Borrower, tlsenpng as an Event of Default is
continuing (i) no outstanding Borrowing may be cerigd to or continued as a Eurodollar Borrowing @idinless repaid, each Eurodollar
Borrowing shall be converted to an ABR Borrowingdtat end of the Interest Period applicable thereto.

SECTION 2.09. Termination and Reduction of Commititsglncrease in Commitmentga) Unless previously terminated, all
Commitments shall terminate on the Maturity Date.

(b) The Borrower may at any time, without (subjecBection 2.16) premium or penalty, terminateGloenmitments upon (i) the
payment in full of all outstanding Loans, togethéth accrued and unpaid interest thereon and orlLatters of Credit, (ii) the cancellation
and return of all outstanding Letters of Creditdtiernatively, with respect to each such Lette€ddit, the furnishing to the Administrative
Agent of a cash deposit (or at the discretion efAldministrative Agent a back up standby lettecrefdit satisfactory to the Administrative
Agent and the applicable Issuing Bank) in an amegnoial to 105% of the LC Exposure as of such déi@)he payment in full of the
accrued and unpaid fees, and (iv) the paymentlimfall reimbursable expenses and other Obligetitngether with accrued and unpaid
interest thereon.

(c) The Borrower may from time to time, without gect to Section 2.16) premium or penalty, redime@ommitments; provided
that (i) each reduction of the Commitments shalilb@n amount that is an integral multiple of $D@MO0 and not less than $5,000,000, and
(ii) the Borrower shall not reduce the Commitmahtafter giving effect to any concurrent prepayrmehthe Loans in accordance with
Section 2.10, the Aggregate Credit Exposure wouteted the aggregate Commitments of all Lenders.
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(d) The Borrower shall notify the Administrative &gt of any election to terminate or reduce the Cdmamts under
paragraph (b) or (c) of this Section at least tl{BydBusiness Days prior to the effective dateumfhstermination or reduction, specifying such
election and the effective date thereof. Prompiliofving receipt of any notice, the Administratidgent shall advise the Lenders of the
contents thereof. Each notice delivered by the @oer pursuant to this Section shall be irrevocatleyidedthat a notice of termination of
the Commitments delivered by the Borrower may dfadé such notice is conditioned upon the effectdss of other credit facilities or events,
in which case such notice may be revoked by thed®ar (by notice to the Administrative Agent onpoior to the specified effective date) if
such condition is not satisfied. Any terminatiorreduction of the Commitments shall be permanesthEeduction of the Commitments sl
be made ratably among the Lenders in accordantetéir respective Commitments.

(e) The Borrower shall have the right to incredmedggregate Commitments by obtaining additionah@dments, either from
one or more of the Lenders or, to the extent tlistiag Lenders have declined to provide such aolditi Commitments, other lending
institutions provided that (i) any such requestdnrincrease shall be in a minimum amount of $1M@W, (ii) the Borrower, may make a
maximum of two (2) such requests, (iii) each erigtiender shall have been given the right to previsl pro rata share of such increase
Commitment (calculated based on the ratio of sumider's Commitment to the aggregate Commitmentdl afenders, in each case prior to
giving effect to the proposed increased), (iv) Auministrative Agent and each Closing Date Lenderlong as such Lender is still a Lender
at the time and after giving effect to such inceddsave approved the identity of any such new Lersleeh approval not to be unreasonably
withheld, (v) any such new Lender assumes all efrifjhts and obligations of a “Lender” hereunded &i) the procedure described in
Section 2.09(f) have been satisfied. Nothing comdiin this Section 2.09 shall constitute, or othiee be deemed to be, a commitment on the
part of any Lender to increase its Commitment hedeu at any time.

(H Any amendment hereto for such an increase ditiad shall be in form and substance reasonatilgfaatory to the
Administrative Agent and shall only require thettem signatures of the Administrative Agent, thaBwer and each Lender being added or
increasing its Commitment, subject only to the appl of all Lenders if any such increase would eathe aggregate Commitments of all
Lenders to exceed $100,000,000. As a conditionegiemt to such an increase, Borrower shall delivéiné Administrative Agent a certificate
of each Loan Party (in sufficient copies for ea@mdler) signed by an authorized officer of such LBarty (i) certifying and attaching the
resolutions adopted by such Loan Party approvingbosenting to such increase, and (ii) in the céske Borrower, certifying that, before
and after giving effect to such increase, (A) theresentations and warranties contained in Artitkend the other Loan Documents are true
and correct in all material respects, except tcetitent that such representations and warrantesfamlly refer to an earlier date, in which
case they are true and correct in all materialaetspas of such earlier date, and except thatdh ease any representation and warranty that i
qualified as to “materiality” or “Material Adverdeffect” shall be true and correct in all respeats] (B) no Default exists.

(g) Within a reasonable time after the effectiveedsf any increase, the Administrative Agent stelll is hereby authorized and
directed to, revise the Commitment Schedule t@céffuch increase and shall distribute such rev@admitment Schedule to each of the
Lenders and the Borrower, whereupon such revisedn@ibment Schedule shall replace the old CommitnSehiedule and become part of 1
Agreement. On the Business Day following any sucidase, all outstanding ABR Loans shall be reatkt among the Lenders (including
any newly added Lenders) in accordance with thedkbesi respective revised Applicable Percentagesodsillar Loans shall not be
reallocated among the Lenders prior to the exjpinatif the applicable Interest Period in effecthattime of any such increase.
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SECTION 2.10. Repayment of Loans; Evidence of Déhj The Borrower hereby unconditionally promisegay to the
Administrative Agent for the account of each Lenter then unpaid principal amount of each LoanhenMaturity Date.

(b) Each Lender shall maintain in accordance vigthusual practice an account or accounts evidenbmgdebtedness of the
Borrower to such Lender resulting from each Loamdenlay such Lender, including the amounts of prialcgnd interest payable and paid to
such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain acccumt which it shall record (i) the amount of eaatah made hereunder, the
Type thereof and the Interest Period applicablestioe (ii) the amount of any principal or interdsie and payable or to become due and
payable from the Borrower to each Lender hereuaddr(iii) the amount of any sum received by the Adstrative Agent hereunder for the
account of the Lenders and each Lender’s sharedher

(d) The entries made in the accounts maintainesiyaunt to paragraph (c) or (d) of this Section shalbrimafacieevidence of the
existence and amounts of the obligations recordeckin;_providedhat the failure of any Lender or the Administratikgent to maintain suc
accounts or any error therein shall not in any neamiffect the obligation of the Borrower to rephg t.oans in accordance with the terms of
this Agreement.

(e) Any Lender may request that Loans made by @uaenced by a promissory note (each a “ Naed, collectively, the ‘Notes
"). In such event, the Borrower shall prepare, exeantedeliver to such Lender a Note payable to tderoof such Lender (or, if requested
such Lender, to such Lender and its registeredssand in a form approved by the AdministrativgeAt. Thereafter, the Loans evidenced
by such Note and interest thereon shall at allgiirecluding after assignment pursuant to Sectiod)dbe represented by one or more Notes
in such form payable to the order of the payee whtinerein (or, if such Note is a registered naiesuch payee and its registered assigns).

SECTION 2.11. Prepayment of Loan&) The Borrower shall have the right at any teme from time to time, without (subject to
Section 2.16) premium or penalty, to prepay anyr@eing in whole or in part, subject to prior noticeaccordance with paragraph (c) of this
Section.

(b) In the event and on such occasion that the éggte Credit Exposure exceeds the aggregate Corantgrof all Lenders, the
Borrower shall prepay the Loans and/or cash co#iize the LC Exposure in an aggregate amount équalch excess.

(c) The Borrower shall notify the Administrative &gt by telephone (confirmed by facsimile) of angpgayment hereunder (i) in
the case of prepayment of a Eurodollar Borrowirgg,later than 11:00 a.m., New York City time, thiagsiness Days before the date of
prepayment, or (ii) in the case of prepayment oABIR Borrowing, not later than 11:00 a.m., New Y@&Hky time, one Business Day before
the date of prepayment. Each such notice shalirbedcable and shall specify the prepayment dadelas principal amount of each
Borrowing or portion thereof to be prepaid; prowdkat, if a notice of prepayment is given in conimttvith a conditional notice of
termination of the Commitments as contemplated dxtiSn 2.09, then such notice of prepayment maeteked if such notice of terminati
is revoked in accordance with Section 2.09. Proyrfpllowing receipt of any such notice relatinga@orrowing, the Administrative Agent
shall advise the Lenders of the contents theremthipartial prepayment of any Borrowing shall barinamount that would be permitted in
case of an advance of a Borrowing of the same aggerovided in Section 2.02. Each prepayment adraddving shall be applied ratably to
the Loans included in the prepaid Borrowing. Prepants shall be accompanied by accrued interebetextent required by Section 2.13.
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SECTION 2.12. Fees(a) The Borrower agrees to pay to the Administeaf\gent for the account of each Lender (othentaa
Defaulting Lender, subject to Section 2.20) a cotmmant fee, which shall accrue at the CommitmentRaie set forth in the definition of
Applicable Rate on the average daily amount ofAhailable Revolving Commitment of such Lender dgrthe period from and including t
Effective Date to but excluding the date on whith €ommitments terminate. Accrued commitment feed be payable in arrears on the
first Business Day of each January, April, July &aober and on the date on which the Commitmenisibate, commencing on the first
such date to occur after the date hereof. All coinmint fees shall be computed on the basis of aofe280 days and shall be payable for the
actual number of days elapsed.

(b) The Borrower agrees to pay (i) to the Admiriitre Agent for the account of each Lender (othanta Defaulting Lender,
subject to Section 2.20) a participation fee wébpect to its participations in Letters of Creditich shall accrue at the same Applicable Rate
used to determine the interest rate applicableutodollar Loans on the average daily amount of duefder’'s LC Exposure (excluding any
portion thereof attributable to unreimbursed LCHdissements) during the period from and includiregEffective Date to but excluding the
later of the date on which such Lender's Commitmerminates and the date on which such Lender s¢aseve any LC Exposure, and
(ii) to the applicable Issuing Bank a fronting feghich shall accrue at the rate of 0.125% per anaanrthe average daily amount of the LC
Exposure (excluding any portion thereof attribugatiol unreimbursed LC Disbursements) during theogeriom and including the Effective
Date to but excluding the later of the date of feation of the Commitments and the date on whigndlteases to be any LC Exposure, as
well as the applicable Issuing Bank’s standard fei#ls respect to the issuance, amendment, renewedtension of any Letter of Credit or
processing of drawings thereunder. Participati@s fend fronting fees accrued through and inclutliedast day of each calendar quarter :
be payable on the first Business Day of each dfi daauary, April, July and October following suaktlday, commencing on the first such
date to occur after the Effective Date; providealt all such fees shall be payable on the datgtoch the Commitments terminate and any
such fees accruing after the date on which the Ciomments terminate shall be payable on demand. Ahgrdees payable to any Issuing B
pursuant to this paragraph shall be payable withidays after demand. All participation fees amting fees shall be computed on the basis
of a year of 360 days and shall be payable foattieal number of days elapsed.

(c) The Borrower agrees to pay to the Administeathgent, for its own account, and to any Lendezsfpayable in the amounts
and at the times separately agreed upon betwedottnewer and the Administrative Agent or such Lend

(d) All fees payable hereunder shall be paid ordéttes due, in immediately available funds, toAteinistrative Agent (or to an
Issuing Bank, in the case of fees payable to ithfstribution, in the case of commitment fees padicipation fees, to the Lenders. Fees paid
shall not be refundable under any circumstances.

SECTION 2.13. Interest(a) The Loans comprising each ABR Borrowing sbabr interest at the Alternate Base Rate plus the
Applicable Rate.

(b) The Loans comprising each Eurodollar Borrowshgll bear interest at the Adjusted LIBO Rate ffar interest Period in effect
for such Borrowing plus the Applicable Rate.

(c) Notwithstanding the foregoing, if any principdlor interest on any Loan or any fee or other am@ayable by the Borrower
hereunder is not paid when due, whether at statgdrity, upon acceleration or otherwise, such oweramount shall bear interest, after as
well as before judgment, at a rate per annum dqu@l in the case of overdue principal of any Lpa#b plus the rate otherwise applicable to
such Loan as provided in the preceding paragraptigsoSection or (ii) in the case of any other amitp 2% plus the rate applicable to ABR
Loans as provided in paragraph (a) of this Section.
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(d) Accrued interest on each Loan (for ABR Loamsraed through the last day of the prior calendartgr) shall be payable in
arrears on each Interest Payment Date for such &ndmpon termination of the Commitments; provitteat (i) interest accrued pursuant to
paragraph (c) of this Section shall be payableamahd, (ii) in the event of any repayment or prepayt of any Loan (other than a
prepayment of an ABR Loan prior to the end of thaifability Period), accrued interest on the prpadiamount repaid or prepaid shall be
payable on the date of such repayment or prepayameh(iii) in the event of any conversion of anyr@tollar Loan prior to the end of the
current Interest Period therefor, accrued intevastuch Loan shall be payable on the effective diaseich conversion.

(e) All interest hereunder shall be computed orbhas of a year of 360 days, except that inte@siputed by reference to the
Alternate Base Rate shall be computed on the bésigear of 365 days (or 366 days in a leap yead,in each case shall be payable for the
actual number of days elapsed (including the @lest but excluding the last day). The applicableeAlate Base Rate, Adjusted LIBO Rate or
LIBO Rate shall be determined by the Administrathgent, and such determination shall be conclusbsent manifest error.

SECTION 2.14, Alternate Rate of Interest prior to the commencement of any Interest &&for a Eurodollar Borrowing:

(a) the Administrative Agent determines (which deti@ation shall be conclusive absent manifest gtrat adequate and
reasonable means do not exist for ascertainingdigsted LIBO Rate or the LIBO Rate, as applicabide such Interest Period; or

(b) the Administrative Agent is advised by the ReegiLenders that the Adjusted LIBO Rate or the QIRate, as applicable, for
such Interest Period will not adequately and faigfffect the cost to such Lenders (or Lender) dfimgor maintaining their Loans (or its
Loan) included in such Borrowing for such Interestiod,;

then the Administrative Agent shall give noticerthad to the Borrower and the Lenders by electrapimmunication as provided in

Section 9.01 as promptly as practicable thereaftd; until the Administrative Agent notifies therBower and the Lenders that the
circumstances giving rise to such notice no loreyést, (i) any Interest Election Request that ratgiehe conversion of any Borrowing to, or
continuation of any Borrowing as, a Eurodollar Beving shall be ineffective, and (ii) if any Borravg Request requests a Eurodollar
Borrowing, such Borrowing shall be made as an ABRr8wing.

SECTION 2.15. Increased Cost&@) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit, liquidity or similar requiremeimtcfuding any compulso
loan requirement, insurance charge or other assggyagainst assets of, deposits with or for tle@awt of, or credit extended by, any
Lender (except any such reserve requirement refldatthe Adjusted LIBO Rate) or any Issuing Bank;

(ii) impose on any Lender or any Issuing Bank @r tlondon interbank market any other condition, costxpense affecting
this Agreement or Eurodollar Loans made by suchdeenr any Letter of Credit or participation therégxcept for Taxes which are
covered by Sections 2.17 and 10.09 and changée irate of tax on the overall net income of suchdeg); or
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(iii) subject any Recipient to any Taxes (othemtil&) Indemnified Taxes and (B) Excluded Taxesjterioans, loan
principal, letters of credit, commitments, or otlebligations, or its deposits, reserves, otheiilltads or capital attributable thereto;

and the result of any of the foregoing shall bintwease the cost to such Lender or such othepketiof making or maintaining any
Eurodollar Loan (or of maintaining its obligatiammake any such Loan) or to increase the costdlo kander or such Issuing Bank of
participating in, issuing or maintaining any LettérCredit or to reduce the amount of any sum reakbr receivable by such Lender or such
Issuing Bank hereunder (whether of principal, ies¢or otherwise), then the Borrower will pay telsleender or such Issuing Bank, as the
case may be, such additional amount or amountsllasompensate such Lender or such Issuing Bankh@sase may be, for such additional
costs incurred or reduction suffered.

(b) If any Lender or any Issuing Bank determinest iny Change in Law regarding capital or liquidiguirements has or would
have the effect of reducing the rate of returnwechd._ender’s or such Issuing Bank’s capital ortos ¢apital of such Lender’s or such Issuing
Bank’s holding company, if any, as a consequendhisfAgreement or the Loans made by, or partiedpatin Letters of Credit held by, such
Lender, or the Letters of Credit issued by suchifgsBank, to a level below that which such Lenalesuch Issuing Bank or such Lender’s or
such Issuing Bank’s holding company could haveeaad but for such Change in Law (taking into coasation such Lender’s or such
Issuing Bank’s policies and the policies of suchder’s or such Issuing Bank’s holding company wébpect to capital adequacy), then from
time to time the Borrower will pay to such Lendersach Issuing Bank, as the case may be, suchi@uliaBmount or amounts as will
compensate such Lender or such Issuing Bank orlsertier’s or such Issuing Bank’s holding companydioy such reduction suffered.

(c) A certificate of a Lender or the applicableuisg Bank setting forth the amount or amounts resrgsto compensate such
Lender or such Issuing Bank or its holding compasythe case may be, as specified in paragramir () of this Section shall be delivered
to the Borrower and shall be conclusive absent fesinérror. The Borrower shall pay such Lenderughdssuing Bank, as the case may be,
the amount shown as due on any such certificatawitO days after receipt thereof.

(d) Failure or delay on the part of any Lendermy Bsuing Bank to demand compensation pursuahigd&ection shall not
constitute a waiver of such Lender’s or such Isgiank’s right to demand such compensation; praliiat the Borrower shall not be
required to compensate a Lender or an Issuing Barduant to this Section for any increased costeductions incurred more than 180 days
prior to the date that such Lender or such IssBiagk, as the case may be, notifies the BorrowghefChange in Law giving rise to such
increased costs or reductions and of such Lendessich Issuing Bank’s intention to claim compeiosatherefor;_providedurtherthat, if the
Change in Law giving rise to such increased costedauctions is retroactive, then the 180-day meraferred to above shall be extended to
include the period of retroactive effect thereof.

SECTION 2.16. Break Funding Paymenta the event of (a) the payment of any principigdny Eurodollar Loan other than on
the last day of an Interest Period applicable toefiacluding as a result of an Event of Defau), the conversion of any Eurodollar Loan
other than on the last day of the Interest Perpygieable thereto, (c) the failure to borrow, cortyeontinue or prepay any Eurodollar Loar
the date specified in any notice delivered purshaneto (regardless of whether such notice magbeked under Section 2.09(d) and is
revoked in accordance therewith), or (d) the assimt of any Eurodollar Loan other than on the d&ast of the Interest Period applicable
thereto as a result of a request by the Borrowesyaunt to Section 2.19, then, in any such eveatBitrrower shall compensate each Lender
for the loss, cost and expense attributable to suent (which shall not include

36



any loss of margin or Applicable Rate). In the cafse Eurodollar Loan, such loss, cost or expeasay Lender shall be deemed to include
an amount determined by such Lender to be the sxidemy, of (i) the amount of interest which wablilave accrued on the principal amount
of such Loan had such event not occurred, at thaestetl LIBO Rate that would have been applicablsuith Loan, for the period from the
date of such event to the last day of the therectiinterest Period therefor (or, in the case faflare to borrow, convert or continue, for the
period that would have been the Interest Perioddich Loan), over (ii) the amount of interest @ssonably determined by such Lender)
which would accrue on such principal amount forhsperiod at the interest rate which such Lenderldvbid were it to bid, at the
commencement of such period, for dollar deposis admparable amount and period from other bankseirurodollar market. A certificate
of any Lender setting forth, in reasonable degaiyy amount or amounts that such Lender is entitledceive pursuant to this Section shall be
delivered to the Borrower and shall be conclustygeat manifest error. The Borrower shall pay suehder the amount shown as due on any
such certificate within 10 days after receipt tioére

SECTION 2.17. Withholding of Taxes; Greklp . (a) Payments Free of Taxe&ny and all payments by or on account of any
obligation of any Loan Party under any Loan Docutstrall be made without deduction or withholding doy Taxes, except as required by
applicable law. If any applicable law (as deterrdiimethe good faith discretion of an applicablehlitlding agent) requires the deduction or
withholding of any Tax from any such payment byithtwolding agent, then the applicable withholdirgeiat shall be entitled to make such
deduction or withholding and shall timely pay tdl &mount deducted or withheld to the relevant &amental Authority in accordance w
applicable law and, if such Tax is an Indemnifiegk Tthen the sum payable by such Loan Party skadlidreased as necessary so that after
such deduction or withholding has been made (inofuduch deductions and withholdings applicablaedditional sums payable under this
Section 2.17) the applicable Recipient receivearanunt equal to the sum it would have receivedrtmasuch deduction or withholding been
made.

(b) Payment of Other Taxes by the Loan PartiBise Loan Parties shall timely pay to the relev@atvernmental Authority in
accordance with applicable law, or at the optiothef Administrative Agent timely reimburse it f@ther Taxes.

(c) Evidence of PaymentAs soon as practicable after any payment of Thyesny Loan Party to a Governmental Authority
pursuant to this Section 2.17, such Loan Partyl sledilver to the Administrative Agent the origiral a certified copy of a receipt issued by
such Governmental Authority evidencing such paymeigbpy of the return reporting such payment beoevidence of such payment
reasonably satisfactory to the Administrative Agent

(d) Indemnification by the Loan Partie$he Loan Parties shall indemnify each Recipiaithin ten (10) days after demand
therefor, for the full amount of any Indemnifiedxgs (including Indemnified Taxes imposed or asseoteor attributable to amounts payable
under this Section) payable or paid by such Regtpe required to be withheld or deducted from gnpant to such Recipient and any
reasonable expenses arising therefrom or with otspereto, whether or not such Indemnified Taxesawcorrectly or legally imposed or
asserted by the relevant Governmental AuthoritgeAificate as to the amount of such payment dilitg delivered to the Borrower by a
Lender (with a copy to the Administrative Agent),by the Administrative Agent on its own behalfasr behalf of a Lender, shall be
conclusive absent manifest error.

(e) Indemnification by the Lender&ach Lender shall severally indemnify the Adntiaive Agent, within ten (10) days after
demand therefor, for (i) any Indemnified Taxesibitttable to such Lender (but only to the extent tha Borrower has not already
indemnified the Administrative Agent for such Indaifred Taxes and without limiting the obligation thfe Borrower to
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do so), (ii) any Taxes attributable to such Lersléilure to comply with the provisions of Sect@@4(c) relating to the maintenance of a
Participant Register and (iii) any Excluded Taxiskatable to such Lender, in each case, thapayable or paid by the Administrative Ag
in connection with any Loan Document, and any reabte expenses arising therefrom or with respexttb, whether or not such Taxes v
correctly or legally imposed or asserted by thewaht Governmental Authority. A certificate aslie amount of such payment or liability
delivered to any Lender by the Administrative Agsehall be conclusive absent manifest error. Eactdeehereby authorizes the
Administrative Agent to set off and apply any atidamounts at any time owing to such Lender unasrlzoan Document or otherwise
payable by the Administrative Agent to such Lenfdem any other source against any amount due tétministrative Agent under this
paragraph (e).

(f) Status of Lenders

(i) Any Lender that is entitled to an exemptionrfrer reduction of withholding Tax with respect @myments made under
any Loan Document shall deliver to the Borrower trelAdministrative Agent, at the time or timessumébed by applicable law and at
the time or times reasonably requested by the Barar the Administrative Agent, such properly cdeted and executed
documentation prescribed by applicable law or asarably requested by the Borrower or the Admaitiste Agent as will permit such
payments to be made without withholding or at aiced rate of withholding. In addition, any Lendéreasonably requested by the
Borrower or the Administrative Agent, shall delivarch other documentation prescribed by appliciaweor reasonably requested by
the Borrower or the Administrative Agent as willagte the Borrower or the Administrative Agent taetmine whether or not such
Lender is subject to backup withholding or inforfoatreporting requirements. Notwithstanding anyghio the contrary in the precedi
two sentences, the completion, execution and sugioni®f such documentation (other than such doctatien set forth in Section 2.17
H((A), (i(B) and (ii)(D) below) shall not beequired if in the Lender’s reasonable judgmerhstompletion, execution or
submission would subject such Lender to any mdtenieeimbursed cost or expense or would materjaigjudice the legal or
commercial position of such Lender, provided thasuch case the Lender shall indemnify the Borrcamerthe Administrative Agent
from any and all liabilities arising therefrom.

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

(A) any Lender that is a U.S. Person shall delteghe Borrower and the Administrative Agent orpdor to the date
on which such Lender becomes a Lender under thisekgent (and from time to time thereafter uporrdasonable reque
of the Borrower or the Administrative Agent), extamlioriginals of IRS Form W-9 certifying that suobnder is exempt
from U.S. Federal backup withholding tax;

(B) any Foreign Lender shall, to the extent ieigdlly entitled to do so, deliver to the Borrowadahe Administrativ:
Agent (in such number of copies as shall be reqddsy the recipient) on or prior to the date onchitsuch Foreign Lender
becomes a Lender under this Agreement (and from tintime thereafter upon the reasonable requakedBorrower or
the Administrative Agent), whichever of the follawg is applicable:
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(1) in the case of a Foreign Lender claiming thedfiés of an income tax treaty to which the Unifdtes is a
party (x) with respect to payments of interest uradgy Loan Document, executed originals of IRS FEVA8BEN or
W-8BEN-E establishing an exemption from, or redurectdf, U.S. Federal withholding Tax pursuant to‘tinéerest”
article of such tax treaty and (y) with respecamny other applicable payments under any Loan DootniRS Form
W-8BEN or W-8BENE establishing an exemption from, or reductiontbf. Federal withholding Tax pursuant to
“business profits” or “other income” article of sutax treaty;

(2) in the case of a Foreign Lender claiming tteektension of credit will generate U.S. effedijveonnected
income, executed originals of IRS Form W-8ECI;

(3) in the case of a Foreign Lender claiming thedfiés of the exemption for portfolio interest un&ection 881
(c) of the Code, (x) a certificate substantiallythie form of Exhibit E-1 to the effect that suchréign Lender is not a
“bank” within the meaning of Section 881(c)(3)(A)the Code, a “10 percent shareholdef'the Borrower within thi
meaning of Section 881(c)(3)(B) of the Code, ocaritrolled foreign corporation” described in Seetg81(c)(3)(C)

of the Code (a “ U.S. Tax Compliance Certificgtand (y) executed originals of IRS Form W-8BENWrSBEN-E;
or

(4) to the extent a Foreign Lender is not the Biers@fOwner, executed originals of IRS Form W-8IMY,
accompanied by IRS Form W-8ECI, IRS Form W-8BEN\GBBEN-E, a U.S. Tax Compliance Certificate
substantially in the form of Exhibit E-2 or Exhiliit3, IRS Form W-9, and/or other certification domnts from each
Beneficial Owner, as applicable; providiat if the Foreign Lender is a partnership and@mnmore direct or indirect
partners of such Foreign Lender are claiming th&f@m interest exemption, such Foreign Lender megvide a U.<
Tax Compliance Certificate substantially in thenfioof Exhibit E-4 on behalf of each such direct adirect partner;

(C) any Foreign Lender shall, to the extent ieigdlly entitled to do so, deliver to the Borrowadahe Administrativ:
Agent (in such number of copies as shall be reqddsy the recipient) on or prior to the date onclitduch Foreign Lender
becomes a Lender under this Agreement (and from tintime thereafter upon the reasonable requakedBorrower or
the Administrative Agent), executed originals of ather form prescribed by applicable law as asfmsiclaiming
exemption from or a reduction in U.S. Federal witlding Tax, duly completed, together with such dapgentary
documentation as may be prescribed by applicabl@édgermit the Borrower or the Administrative Ageéa determine the
withholding or deduction required to be made; and

(D) if a payment made to a Lender under any Loaoubtent would be subject to U.S. Federal withholdiag
imposed by FATCA if such Lender were to fail to quynwith the applicable reporting requirements &fTFCA (including

those contained in Section 1471(b) or 1472(b) efG@ode, as applicable), such Lender shall delivéiné Borrower and the
Administrative
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Agent at the time or times prescribed by law anslah time or times reasonably requested by theoBer or the
Administrative Agent such documentation prescribgd@pplicable law (including as prescribed by Setii471(b)(3)(C)(i
of the Code) and such additional documentationoressly requested by the Borrower or the Administeaf\gent as may
be necessary for the Borrower and the Administeafigent to comply with their obligations under FAX@nd to
determine that such Lender has complied with swaider’s obligations under FATCA or to determine dngount to
deduct and withhold from such payment. Solely fomppses of this clause (D), “FATCA” shall includeysaamendments
made to FATCA after the date of this Agreement.

Each Lender agrees that if any form or certificaitgpreviously delivered expires or becomes olisabe inaccurate in any respect, it
shall update such form or certification or promptbtify the Borrower and the Administrative Agentiriting of its legal inability to do so.

(g) Treatment of Certain Refund# any party determines, in its sole discretiaereised in good faith, that it has received amd
of any Taxes as to which it has been indemnifiedyant to this Section 2.17 (including by the pagta# additional amounts pursuant to t
Section 2.17), it shall pay to the indemnifyingtgan amount equal to such refund (but only toetkient of indemnity payments made under
this Section 2.17 with respect to the Taxes giviag to such refund), net of all out-of-pocket expes (including Taxes) of such indemnified
party and without interest (other than any intepastl by the relevant Governmental Authority wigspect to such refund). Such indemnify
party, upon the request of such indemnified pattyll repay to such indemnified party the amourd paer pursuant to this paragraph
(9) (plus any penalties, interest or other changgmsed by the relevant Governmental Authoritydhie event that such indemnified party is
required to repay such refund to such Governmexutiority. Notwithstanding anything to the contramythis paragraph (g), in no event will
the indemnified party be required to pay any amaeai@n indemnifying party pursuant to this parabrég) the payment of which would place
the indemnified party in a less favorable net aftax position than the indemnified party would héeen in if the Tax subject to
indemnification and giving rise to such refund mad been deducted, withheld or otherwise imposefitla@ indemnification payments or
additional amounts giving rise to such refund haden been paid. This paragraph (g) shall not bstcoed to require any indemnified part
make available its Tax returns (or any other infation relating to its Taxes that it deems configdhto the indemnifying party or any other
Person.

(h) Survival. Each party’s obligations under this Section Z#&ll survive the resignation or replacement ofAtministrative
Agent or any assignment of rights by, or the rephaent of, a Lender, the termination of the Committs@nd the repayment, satisfaction or
discharge of all obligations under any Loan Documen

(i) Defined Terms For purposes of this Section 2.17, the term “leghthcludes any Issuing Bank and the term “appiliedaw”
includes FATCA.

(j) Without Duplication. For the avoidance of doubt, no Loan Party stelidguired to gross-up or indemnify a Recipienspant
to this Section 2.17 for any Taxes to the exteotlzer Loan Party has already grossed-up or indéadnéuch Recipient, or pay any Other
Taxes to the extent another Loan Party has alrpaitiysuch Other Taxes to the relevant Governméuigiority.

SECTION 2.18. Payments Generally; Allocation ofd@eds; Sharing of Setoff§a)The Borrower shall make each payment
required to be made by it hereunder (whether ofgipal, interest, fees or reimbursement of LC Disbments, or of amounts payable under
Section 2.15, 2.16 or 2.17, or otherwise) prio84@0 p.m., New York City time, on the date when,dnéemmediately
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available funds, without setoff or counterclaim.yfamounts received after such time on any date indiie discretion of the Administrative
Agent, be deemed to have been received on thesnegeeding Business Day for purposes of calculatirggest thereon. All such payments
shall be made to the Administrative Agent at ifécef at 10 South Dearborn Street,"2Eloor, Chicago, lllinois, except payments to be mad
directly to an Issuing Bank as expressly providereim and except that payments pursuant to Secidis 2.16, 2.17 and 9.03 shall be made
directly to the Persons entitled thereto. The Adstiative Agent shall distribute any such paymeat®ived by it for the account of any other
Person to the appropriate recipient promptly follmyweceipt thereof. If any payment hereunder dbmltilue on a day that is not a Business
Day, the date for payment shall be extended tméx¢ succeeding Business Day, and, in the caseygbayment accruing interest, interest
thereon shall be payable for the period of suchresibn. All payments hereunder shall be made ifagol

(b) Any proceeds of Collateral received by the Adistrative Agent (i) not constituting a specificyp@ent of principal, interest,
fees or other sum payable under the Loan Docunfeish shall be applied as specified by the Bornwer (ii) after an Event of Default h
occurred and is continuing, shall be applied ratéibdt , to pay any fees, indemnities, or expense reingmesits including amounts then due
to the Administrative Agent and the Issuing Banisrf the Borrower (other than in connection with Biag Services Obligations or Swap
Agreement Obligations), secontb pay any fees or expense reimbursements thetodihe Lenders from the Borrower (other than in
connection with Banking Services Obligations or Sw@reement Obligations), thirdo pay interest then due and payable on the Loans
ratably, fourth, to prepay principal on the Loans and unreimbutsedisbursements, fifthto pay an amount to the Administrative Agent
equal to one hundred five percent (105%) of theegate undrawn face amount of all outstanding k£té Credit, to be held as cash
collateral for such Obligationg, sixtho payment of any amounts owing with respectaoléng Services Obligations and Secured Swap
Agreement Obligations, and seventi the payment of any other Secured Obligatiom tduthe Administrative Agent or any Lender by the
Borrower. Notwithstanding the foregoing, amountieed from any Loan Party shall not be appliedng Excluded Swap Obligation of
such Loan Party. Notwithstanding anything to thetary contained in this Agreement, unless so tiicby the Borrower, or unless a Def:
is in existence, neither the Administrative Ageat any Lender shall apply any payment which it heegto any Eurodollar Loan, except
(a) on the expiration date of the Interest Periopliaable to any such Eurodollar Loan or (b) in &@vent, and only to the extent, that there are
no outstanding ABR Loans and, in any such eveetBitrrower shall pay the break funding paymentireguin accordance with Section 2.
The Administrative Agent and the Lenders shall hidneecontinuing and exclusive right to apply angerse and reapply any and all such
proceeds and payments to any portion of the SecDbdigations.

(c) At the election of the Borrower but subjecthie conditions set forth in Section 4.02, all paptseof principal, interest, LC
Disbursements, fees, premiums, reimbursable expdmsguding, without limitation, all reimbursemer fees, costs and expenses pursuant
to Section 9.03), and other sums payable unddrdha Documents, may be paid from the proceeds afoBdngs made hereunder whether
made following a request by the Borrower pursuardction 2.03 or a deemed request as providddsirsection or may be deducted from
any deposit account of the Borrower maintained wWithAdministrative Agent.

(d) If any Lender shall, by exercising any rightsetoff or counterclaim or otherwise, obtain payhiemespect of any principal of
or interest on any of its Loans or participatiom$ € Disbursements resulting in such Lender reogiyiayment of a greater proportion of the
aggregate amount of its Loans and participationgdmisbursements and accrued interest thereonttieaproportion received by any other
Lender, then the Lender receiving such greatergtagm shall purchase (for cash at face value)igipgtions in the Loans and participations
in LC Disbursements of other Lenders to the extecessary so that the benefit of all such paynsh#h be shared by the Lenders
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ratably in accordance with the aggregate amouptintipal of and accrued interest on their respectioans and participations in LC
Disbursements; providetat (i) if any such participations are purchased all or any portion of the payment giving riserito is recovered,
such participations shall be rescinded and thehas price restored to the extent of such recovetlyout interest, and (ii) the provisions of
this paragraph shall not be construed to apphnyopayment made by the Borrower pursuant to arstaordance with the express terms of
this Agreement or any payment obtained by a Leadaonsideration for the assignment of or saleprtcipation in any of its Loans or
participations in LC Disbursements to any assigiggarticipant, other than to (A) the Borrower ay&ubsidiary (as to which the provisions
of this paragraph shall apply) or (B) to the extunth payment is made directly by the Borrowerny &ubsidiary (and is not otherwise
permitted by this Agreement), any Affiliate theréa$ to which the provisions of this paragraphlsigaply). The Borrower consents to the
foregoing and agrees, to the extent it may effetfido so under applicable law, that any Lendeuaiyy a participation pursuant to the
foregoing arrangements may exercise against theo®er rights of setoff and counterclaim with redpecsuch participation as fully as if
such Lender were a direct creditor of the Borroimghe amount of such participation.

(e) Unless the Administrative Agent shall have nea@ notice from the Borrower prior to the datevamich any payment is due to
the Administrative Agent for the account of the Hers or any Issuing Bank hereunder that the Bomravilenot make such payment, the
Administrative Agent may assume that the Borrowas made such payment on such date in accordanagitieand may, in reliance upon
such assumption, distribute to the Lenders ordkeihg Banks, as the case may be, the amountrdeach event, if the Borrower has not in
fact made such payment, then each of the Lenddhedssuing Banks, as the case may be, sevegaiyesa to repay to the Administrative
Agent forthwith on demand the amount so distributeduch Lender or such Issuing Bank with intetlesteon, for each day from and
including the date such amount is distributed to ibut excluding the date of payment to the Adstmative Agent, at the greater of the
Federal Funds Effective Rate and a rate deternbgetie Administrative Agent in accordance with biagkindustry rules on interbank
compensation.

(f) If any Lender shall fail to make any paymerquied to be made by it hereunder, then the Adrratise Agent may, in its
discretion (notwithstanding any contrary proviskareof), (i) apply any amounts thereafter receimgthe Administrative Agent for the
account of such Lender to satisfy such Lender’sggakibns hereunder until all such unsatisfied ddtiigns are fully paid and/or (ii) hold any
such amounts in a segregated account as casrecallfr, and apply any such amounts to, any fulumeling obligations of such Lender
hereunder; application of amounts pursuant ton@ @) above shall be made in such order as mayebermined by the Administrative Agent
in its discretion.”

(g) The Administrative Agent may from time to timepide the Borrower with billing statements or ims&s with respect to any
the Secured Obligations (the “ Billing Statemeitshe Administrative Agent is under no duty odightion to provide Billing Statements,
which, if provided, will be solely for the Borrowsrconvenience. The Billing Statements may congaitimates of the amounts owed during
the relevant billing period, whether of principaltterest, fees or other Secured Obligations. IBberower pays the full amount indicated on a
Billing Statement on or before the due date inéidain such Billing Statement, the Borrower shatlbein default; provided, that acceptance
by the Administrative Agent, on behalf of the Lersjef any payment that is less than the paymeatadthat time shall not constitute a
waiver of the Administrative Agent’s or the Lendeaight to receive payment in full at another time.
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SECTION 2.19. Mitigation Obligations; Replacemeht.enders.

(a) If any Lender requests compensation under @eetil5, or if the Borrower or the Loan Guaranemes required to pay any
Indemnified Taxes or additional amounts to any lexra any Governmental Authority for the accounaony Lender pursuant to
Sections 2.17 or 10.09, then such Lender shaliessonable efforts to designate a different lendifige for funding or booking its Loans
hereunder or to assign its rights and obligatiaretinder to another of its offices, branches dliats, if, in the judgment of such Lender,
such designation or assignment (i) would elimirateeduce amounts payable pursuant to Section 2.13,0r 10.09, as the case may be, in
the future and (ii) would not subject such Lenaeany unreimbursed cost or expense and would hetwise be disadvantageous to such
Lender. The Borrower hereby agrees to pay all reslsle and documented out-of-pocket costs and egpensurred by any Lender in
connection with any such designation or assignment)

(b) If any Lender requests compensation under @eetil5, or if the Borrower or the Loan Guarantmesrequired to pay any
Indemnified Taxes or additional amounts to any leerat any Governmental Authority for the accounany Lender) pursuant to Section 2
or Section 10.09, or if any Lender becomes a DéfaglLender, then the Borrower may, at its solestge and effort, upon notice to such
Lender and the Administrative Agent, require suender to assign and delegate, without recoursaciordance with and subject to the
restrictions contained in Section 9.04), all itenests, rights (other than its existing rightp&yments pursuant to Section 2.15 or 2.17) and
obligations under this Agreement and other Loanubwments to an assignee that shall assume such tidatiggwhich assignee may be another
Lender, if a Lender accepts such assignment); geglthat (i) the Borrower shall have received the pwoitten consent of the Administrati
Agent (and if a Commitment is being assigned, fseihg Banks), which consent shall not unreasortadhlyithheld, (ii) such Lender shall
have received payment of an amount equal to thetanding principal of its Loans and participatiam&C Disbursements, accrued interest
thereon, accrued fees and all other amounts payalti@ereunder, from the assignee (to the exdéstich outstanding principal and accrued
interest and fees) or the Borrower (in the casalaither amounts) and (iii) in the case of anyhsassignment resulting from a claim for
compensation under Section 2.15 or payments ratjtoree made pursuant to Sections 2.17 or 10.@9, assignment will result in a
reduction in such compensation or payments. A Lesldall not be required to make any such assignarghtelegation if, prior thereto, as a
result of a waiver by such Lender or otherwise,dineumstances entitling the Borrower to requiretsassignment and delegation cease to

apply.

SECTION 2.20. Defaulting LenderdNotwithstanding any provision of this Agreememthie contrary, if any Lender becomes a
Defaulting Lender, then the following provisionsaBltapply for so long as such Lender is a Defagltiender:

(a) fees shall cease to accrue on the unfundebpart the Commitment of such Defaulting Lenderguant to Section 2.12(a);

(b) such Defaulting Lender shall not have the rightote on any issue on which voting is requiretth¢r than to the extent
expressly provided in Section 9.02(b)) and the Cd@ment and Credit Exposure of such Defaulting Lerskall not be included in
determining whether all Lenders or the Requireddess have taken or may take any action hereunagudiing any consent to any
amendment, waiver or other modification pursuar§eation 9.02) or under any other Loan Documemlyiged, that, except as otherwise
provided in Section 9.02, this clause (b) shallagmaly to the vote of a Defaulting Lender in theecaf an amendment, waiver or other
modification requiring the consent of such Lendeeach Lender directly affected thereby;

(c) if any LC Exposure exists at the time a Lenolsromes a Defaulting Lender then:
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(i) all or any part of the LC Exposure of such Defimg Lender shall be reallocated among the nofalléng Lenders in
accordance with their respective Applicable Peages but only to the extent that the sum of alkbefaulting Lenders’ Credit
Exposures plus such Defaulting Lender’'s LC Exposla@s not exceed the total of all non-Defaultingders’ Commitments; and

(ii) if the reallocation described in clause (ip&k cannot, or can only partially, be effected,Blogrower shall within one
Business Day following notice by the Administratifgent, cash collateralize for the benefit of theuing Banks only the Borrower's
obligations corresponding to such Defaulting Letsle€ Exposure (after giving effect to any partiehllocation pursuant to clause
(i) above) in accordance with the procedures gét fo Section 2.06(j) for so long as such LC Expess outstanding;

(iii) if the Borrower cash collateralizes any portiof such Defaulting Lender’'s LC Exposure pursuarfection 2.20(c), the
Borrower shall not be required to pay any feeaithdefaulting Lender pursuant to Section 2.12(ih wespect to such Defaulting
Lender’'s LC Exposure during the period such Defaglt.ender’'s LC Exposure is cash collateralized;

(iv) if the LC Exposure of the non-Defaulting Lemslés reallocated pursuant to Section 2.20(c), therfees payable to the
Lenders pursuant to Section 2.12(a) and Sectid2(i2) 5hall be adjusted in accordance with suchbDefaulting Lenders’ Applicable
Percentages; or

(v) if all or any portion of such Defaulting Lendet C Exposure is neither cash collateralized mailocated pursuant to
Section 2.20(c), then, without prejudice to anytigor remedies of any Issuing Bank or any otherdee hereunder, all facility fees that
otherwise would have been payable to such Defgultender (solely with respect to the portion oftsiefaulting Lender’s
Commitment that was utilized by such LC Exposure) etter of credit fees payable under Section @)®&ith respect to such
Defaulting Lender’'s LC Exposure shall be payabléhtolssuing Banks until such LC Exposure is cadlateralized and/or reallocated;

(d) so long as such Lender is a Defaulting Lendenssuing Bank shall be required to issue or emeeeany Letter of Credit, unle
it is reasonably satisfied that the related exposmd the Defaulting Lender’s then outstanding @dsure will be 100% covered by the
Commitments of the non-Defaulting Lenders and/ahaozollateral will be provided by the Borrower itcardance with Section 2.20(c), and
participating interests in any such newly issuethoreased Letter of Credit shall be allocated agnwon-Defaulting Lenders in a manner
consistent with Section 2.20(c)(i) (and such DefaglLender shall not participate therein);

(e) if (i) a Bankruptcy Event with respect to a&tdrof any Lender shall occur following the datecloé and for so long as such
event shall continue or (ii) an Issuing Bank ha®ad faith belief that any Lender has defaulteflifilling its obligations under one or more
other agreements in which such Lender commits teneikcredit, such Issuing Bank shall not be regutioeissue or increase any Letter of
Credit unless such Issuing Bank shall have entietecarrangements with the Borrower or such Lendsasonably satisfactory to such Isst
Bank, as the case may be, to defease any riskrtegspect of such Lender hereunder; and

(f) in the event and on the date that each of thmifistrative Agent, the Borrower, and each IssiBagk agrees that a Defaulting
Lender has adequately remedied all matters thaechsuch Lender to be a Defaulting Lender, theh.@&xposure of the other Lenders s
be readjusted to
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reflect the inclusion of such Lender's Commitmend @n such date such Lender shall purchase atiphraf the Loans of the other Lenders
as the Administrative Agent shall determine maybeeessary in order for such Lender to hold sucln&da accordance with its Applicable
Percentage.

SECTION 2.21. Returned Payment$§ after receipt of any payment which is appltedhe payment of all or any part of the
Obligations (including a payment effected throughreise of a right of setoff), the Administrativggént or any Lender is for any reason
compelled to surrender such payment or proceedsytderson because such payment or applicatiorooéeds is invalidated, declared
fraudulent, set aside, determined to be void odablie as a preference, impermissible setoff, aversion of trust funds, or for any other
reason (including pursuant to any settlement edtiete by the Administrative Agent or such Lendeits discretion), then the Obligations or
part thereof intended to be satisfied shall bevexviand continued and this Agreement shall contindell force as if such payment or
proceeds had not been received by the Adminis&aiyent or such Lender. The provisions of this Bac2.21 shall be and remain effective
notwithstanding any contrary action which may hagen taken by the Administrative Agent or any Lendeeliance upon such payment or
application of proceeds. The provisions of thist®ec2.21 shall survive the termination of this Agment.

ARTICLE Il

Representations and Warranties

Each Loan Party represents and warrants to thedrerhbat:

SECTION 3.01. Organization; Powerkach of the Loan Parties and each of its Sulbygdids duly organized, validly existing and
in good standing under the laws of the jurisdictbiits organization, has all requisite power aatharity to carry on its business as now
conducted and, except where the failure to dorgbyidually or in the aggregate, could not reasdnbbk expected to result in a Material
Adverse Effect, is qualified to do business in, @&ith good standing in, every jurisdiction wheuels qualification is required.

SECTION 3.02._Authorization; Enforceabilityrhe Transactions are within each Loan Party’sa@te or limited liability
company powers, as the case may be, and have bieauthorized by all necessary corporate or lichitebility company and, if required,
stockholder or member action. Each Loan Documenthich each Loan Party is a party has been dulgwgrd and delivered by such Loan
Party and constitutes a legal, valid and bindiniigaktion of such Loan Party, enforceable in accoogawith its terms, subject to applicable
bankruptcy, insolvency, reorganization, moratoriemother laws affecting creditors’ rights generallyd subject to general principles of
equity, regardless of whether considered in a mwiog in equity or at law.

SECTION 3.03. Governmental Approvals; No Conflicihe Transactions (a) do not, on the part of aogr Party or any of its
Subsidiaries, require any consent or approvalegfistration or filing with, or any other action lany Governmental Authority, except such as
have been obtained or made and are in full forceedfect and except for filings necessary to perféens created pursuant to the Loan
Documents, (b) will not violate any Requirementafv applicable to any Loan Party or any of its Sdilbsies or any order of any
Governmental Authority, (¢) will not violate or rdsin a default under, or give rise to a rightégjuire any payment to be made by any Loan
Party or any of its Subsidiaries under, (i) anyeinidire or loan agreement, in each case, evidehoilgptedness in excess of $1,000,000,

(i) any Swap Agreement or (iii) any other matedgkeement, in each case which is binding upor_Laay Party or any of its Subsidiaries or
its assets, and (d) will not result in the creatioimposition of any Lien on any asset of any L&amty or any of its Subsidiaries, except Li
created pursuant to the Loan Documents.
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SECTION 3.04_Financial Condition; No Material Adse Change (a) The Borrower has heretofore furnished toltbeders its
consolidated balance sheet and statements of inaiowkholders equity and cash flows (i) as of famdhe fiscal year ended December 31,
2013, reported on by Ernst & Young LLP, independaiiilic accountants, and (ii) as of and for thedigjuarter and the portion of the fiscal
year ended June 30, 2014, certified by its chigdricial officer. Such financial statements preéanly, in all material respects, the financ
position and results of operations and cash flolthe@Borrower and its consolidated Subsidiariesfasich dates and for such periods in
accordance with GAAP, subject to year-end audiistdjents and the absence of footnotes in the ddake statements referred to in clause
(i) above.

(b) No event, change or condition has occurredhihathad, or could reasonably be expected to haMaterial Adverse Effect,
since December 31, 2013.

SECTION 3.05. Propertiega) Each of the Loan Parties and its Subsididréesgood title to, or valid leasehold interestslhits
real and personal property, except for defectglathat, individually or in the aggregate, coulot reasonably be expected to result in a
Material Adverse Effect.

(b) Each of the Loan Parties and its Subsidianessp or is licensed to use, all trademarks, traohesa copyrights, patents and
other intellectual property material to its busgeand the use thereof by the Loan Parties arglitsidiaries does not infringe upon the rights
of any other Person, except for any such infringeméhat, individually or in the aggregate, coutd reasonably be expected to result in a
Material Adverse Effect.

SECTION 3.06._Litigation and Environmental Mattefg) There are no actions, suits or proceedingsr ipefore any arbitrator or
Governmental Authority pending against or, to thewledge of any Loan Party, threatened againsffecting the Loan Parties or any of its
Subsidiaries (i) that could reasonably be expedtelilyidually or in the aggregate, to result in atirial Adverse Effect or (ii) that involve tl
Agreement or the Transactions.

(b) No Loan Party nor any of its Subsidiaries @sHailed to comply with any Environmental Law orabtain, maintain or comply
with any permit, license or other approval requiseder any Environmental Law, (ii) has become suthifgany Environmental Liability,
(ii) has received notice of any claim with respecany Environmental Liability or (iv) knows of nibasis for any Environmental Liability
that, in each case, individually in the aggregetelld reasonably be expected to result in a Mdtddaerse Effect.

SECTION 3.07_Compliance with Laws and Agreemeiftach Loan Party and its Subsidiaries is in coamgie with all
Requirements of Law applicable to it or its propemd all indentures, agreements and other insimtsri®nding upon it or its property, exc
where the failure to do so, individually or in thggregate, could not reasonably be expected tit resuMaterial Adverse Effect. No Default
has occurred and is continuing.

SECTION 3.08_Investment Company Statdé Loan Party nor any of its Subsidiaries is sivéstment company” as defined in,
or subject to regulation under the Investment Camgpict of 1940.

46



SECTION 3.09. TaxesEach Loan Party and its Subsidiaries has tinikdg br caused to be filed all Tax returns and repo
required to have been filed and has paid or catesbd paid all Taxes required to have been pail lexcept (a) Taxes that are being
contested in good faith by appropriate proceedamgsfor which such Loan Party or such Subsidiasyaplicable, has set aside on its books
adequate reserves or (b) to the extent that thedaio do so could not reasonably be expecteddoltin a Material Adverse Effect.

SECTION 3.10. ERISA No ERISA Event has occurred or is reasonably ebggeto occur that, when taken together with dleot
such ERISA Events for which liability is reasonablpected to occur, could reasonably be expectesbtdt in a Material Adverse Effect.
Except as could not reasonably be expected totriesalMaterial Adverse Effect, with respect to le&tan, the “funding target,” as defined in
Section 430(d)(1) of the Code, with respect to deletm, does not exceed the fair market value cftadh Plars assets, as determined pursi
to Section 430(g) of the Code, all determined afethen-most recent valuation date for such B&amg the actuarial assumptions used to
determine the Plan’s “funding target attainment‘cgatage as defined in Section 430(d) of the Code.

SECTION 3.11. DisclosureThe Borrower has disclosed to the Lenders ab@ments, instruments and corporate or other
restrictions to which it or any Subsidiary is sudbj@nd all other matters known to it, that, indivally or in the aggregate, could reasonably be
expected to result in a Material Adverse Effectnblof the reports, financial statements, certifisair other information (other than any
projected financial information or other forwardskang information or information of a general ecario or general industry specific nature)
furnished by or on behalf of any Loan Party to Ageninistrative Agent or any Lender in connectiortwthe negotiation of this Agreement or
any other Loan Document (as modified or supplentehyeother information so furnished) contains araterial misstatement of fact or om
to state any material fact necessary to make #tersents therein (taken as a whole), in the lifth@ circumstances under which they were
made, not materially misleading; providewt, with respect to projected financial informatior other forward-looking information or
information of a general economic or general induspecific nature, the Borrower represents onit Huch information was prepared in g
faith based upon assumptions believed to be reboaathe time (it being understood that any sofdrmation may differ from actual rest
and such differences may be material).

SECTION 3.12. Capitalization and Subsidiari&chedule 3.12ets forth, as of the date hereof, (a) a correttcamplete list of
the name and relationship to the Borrower of eaxchall of the Borrower’s Subsidiaries, (b) the tygeentity and jurisdiction of organization
of the Borrower and each of its Subsidiaries, aydvhich of the Borrower’s Subsidiaries are Mateliamestic Subsidiaries and Material
Foreign Subsidiaries. All of the issued and outditasn Equity Interests owned by any Loan Party heenh(to the extent such concepts are
relevant with respect to such ownership interetui$y) authorized and issued and is fully paid and-assessable.

SECTION 3.13_Security Interest in Collaterdlhe provisions of this Agreement and the otheari Bocuments create legal and
valid Liens on all of the Collateral in favor ofeti\dministrative Agent, for the benefit of the SemliParties, and, upon filing a UCC
financing statement in the Loan Partiapplicable jurisdiction of organization such Liendl] constitute perfected and continuing Lienstbe
Collateral in which a security interest can be etéd by filing a UCC financing statement, secuthng Secured Obligations, enforceable
against the applicable Loan Party and all thirdiparand having priority over all other Liens twe tCollateral except in the case of
(a) Permitted Encumbrances, to the extent any Beciitted Encumbrances would have priority overtieas in favor of the Administrative
Agent pursuant to any applicable law or agreenamd, (b) Liens perfected only by possession (indggiossession of any certificate of tit|
to the extent the Administrative Agent has not ofetd or does not maintain possession of such @oélht

SECTION 3.14, Federal Reserve ReqgulatioN® part of the proceeds of any Loan or Lette€r#dit has been used or will be
used, whether directly or indirectly, for any puspdhat entails a violation of any of the Regulagiof the Board, including Regulations T, U
and X.
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SECTION 3.15. AntiCorruption Laws and Sanctiong&ach Loan Party has implemented and maintaiefféct policies and
procedures designed to ensure compliance by sugh Barty, its Subsidiaries and their respectivecttirs, officers, employees and agents
with Anti-Corruption Laws and applicable Sanctioasd such Loan Party, its Subsidiaries and thepeetive officers and employees and, to
the knowledge of such Loan Party, its directors agents, are in compliance with Anti-Corruption lsaand applicable Sanctions in all
material respects. None of (a) any Loan Party,Zudysidiary or, to the knowledge of any such LoartyRar Subsidiary, any of their
respective directors, officers or employees, ottglithe knowledge of any such Loan Party or Subsjdiany agent of such Loan Party or any
Subsidiary that will act in any capacity in connectwith or benefit from the credit facility estéiled hereby, is a Sanctioned Person. No
Borrowing or Letter of Credit, use of proceeds,nBaction or other transaction contemplated byAlgieement or the other Loan Documents
will violate Anti-Corruption Laws or applicable Setions.

SECTION 3.16. Common Enterpris&he successful operation and condition of each@toan Parties is dependent on the
continued successful performance of the functidribegroup of the Loan Parties as a whole andtiteessful operation of each of the Loan
Parties is dependent on the successful performamt®peration of each other Loan Party. Each LaatyRxpects to derive benefit (and its
board of directors or other governing body hasrdgiteed that it may reasonably be expected to ddrarefit), directly and indirectly, from
(i) successful operations of each of the other LBarties and (ii) the credit extended by the Lesadethe Borrower hereunder, both in their
separate capacities and as members of the gracgngdanies. Each Loan Party has determined thatgaacdelivery, and performance of
this Agreement and any other Loan Documents taxbelged by such Loan Party is within its purposdurtherance of its direct and/or
indirect business interests, will be of direct amdihdirect benefit to such Loan Party, and is$biest interest.

ARTICLE IV
Conditions
SECTION 4.01, Conditions to Initial Loang he obligations of the Lenders to make Loansdrttle Issuing Banks to issue

Letters of Credit hereunder shall not become dffeaintil each of the following conditions is séitsl (or waived in accordance with
Section 9.02):

(a) Credit Agreement and Other Loan Documerise Administrative Agent (or its counsel) shallvk received (i) from each
party hereto either (A) a counterpart of this Agneat signed on behalf of such party or (B) writteidence satisfactory to the Administrat
Agent (which may include facsimile or other eleaimtransmission of a signed signature page ofAgiement) that such party has signed a
counterpart of this Agreement such other certiisatlocuments, instruments and agreements as thaistrative Agent shall reasonably
request in connection with the transactions contateg by this Agreement and the other Loan Documémtiuding any Notes requested t
Lender pursuant to Section 2.10 payable to theramfleach such requesting Lender and a writteniopiaf the Loan Parties’ counsel,
addressed to the Administrative Agent, the Issiiagks and the Lenders and in form and substansemahly satisfactory to the
Administrative Agent.

(b) Financial Statements and Projectiofifie Lenders shall have received (i) audited clisested financial statements of the
Borrower and its Subsidiaries for the 2011, 20h2, 2013 fiscal years, (ii) unaudited interim coigated financial statements of the
Borrower and its
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Subsidiaries for each fiscal quarter ended afterddte of the latest applicable financial statesdetivered pursuant to clause (i) of this
paragraph as to which such financial statementaaiable, and (iii) projections through 2017.

(c) Closing Certificates; Certified Certificate locorporation; Good Standing CertificateBhe Administrative Agent shall have
received (i) a certificate of each Loan Party, ddtee Effective Date and executed by its Secratadyssistant Secretary, which shall
(A) certify the resolutions of its Board of Direcsp members or other body authorizing the executetivery and performance of the Loan
Documents to which it is a party, (B) identify bgme and title and bear the signatures of the Fiab@¢ficers and any other officers of such
Loan Party authorized to sign the Loan Documentshizh it is a party, and (C) contain appropridgtaéhments, including the certificate or
articles of incorporation or organization of eaarah Party certified by the relevant authority & thrisdiction of organization of such Loan
Party and a true and correct copy of its by-lawsp®rating, management or partnership agreemeahijiq@a long form good standing
certificate for each Loan Party from its jurisdictiof organization.

(d) No Default Certificate The Administrative Agent shall have received difieate, signed by the chief financial officer thie
Borrower on the initial Borrowing date (i) statititat no Default has occurred and is continuing s(ating that the representations and
warranties contained in Article Il are true andreat in all material respects as of such date Xttt any representation and warranty th
qualified as to “materiality” or “Material Adverdeffect” shall be true and correct in all respeats (iii) certifying any other factual matters
as may be reasonably requested by the Adminisérétgent.

(e) Fees The Lenders and the Administrative Agent shallehgeceived all fees required to be paid, andxgeases for which
invoices have been presented (including the redéderfaes and expenses of outside legal counsel).

(f) Lien SearchesThe Administrative Agent shall have receivedigults of a recent lien search in each of theglctions wher
assets of the Loan Parties are located, and sacbhsshall reveal no liens on any of the assetBeof.oan Parties except for liens permittec
Section 6.02 or discharged on or prior to the EifecDate pursuant to a pay-off letter or otherwnentation reasonably satisfactory to the
Administrative Agent.

(g) Pledged Stock; Stock Powers; Pledged Nofdge Administrative Agent shall have receivedlfg certificates representing the
shares of Equity Interests pledged pursuant t&Gdwirity Agreement, together with an undated spaaker for each such certificate executed
in blank by a duly authorized officer of the pledgjoereof and (ii) each promissory note (if anyddged to the Administrative Agent pursuant
to the Security Agreement endorsed (without reaursblank (or accompanied by an executed trarisfer in blank) by the pledgor there:

(h) Filings, Reqistrations and Recordingsach document (including any Uniform Commerciatl€ financing statement) required
by the Collateral Documents or under law or reabbyn@equested by the Administrative Agent to bedilregistered or recorded in order to
create in favor of the Administrative Agent, foethenefit of the Secured Parties, a perfected arethe Collateral described therein (but only
to the extent required therein), prior and supédnarght to any other Person (other than with extfio Liens expressly permitted by
Section 6.02), shall be in proper form for filimggistration or recordation.

(i) Insurance The Administrative Agent shall have received evick of insurance coverage in form, scope, andautes
reasonably satisfactory to the Administrative Agamdl otherwise in compliance with the terms of Bec5.05 and Section 4.10 of the
Security Agreement.
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(j) Solvency. The Administrative Agent shall have received lesacy certificate from a Financial Officer subdtahy in the form
attached hereto as Exhibit D.

(k) Tax Withholding. The Administrative Agent shall have received eperly completed and signed IRS Form W-8 or W-9, as
applicable, for each Loan Party.

() USA PATRIOT Act, Etc. The Administrative Agent and the Lenders shalleheeceived all documentation and other
information required by bank regulatory authoritiesler applicable “know your customer” and anti-epfaundering rules and regulations,
including the USA PATRIOT Act, for each Loan Party.

The Administrative Agent shall notify the Borroweend the Lenders of the Effective Date, and suclt@shall be conclusive and binding.

SECTION 4.02. Each Credit EvenThe obligation of each Lender to make any Loan, @f the Issuing Banks to issue or increase
any Letter of Credit, is subject to the satisfattid the following conditions:

(a) The representations and warranties of the Barset forth in this Agreement shall be true amdtext in all material respects
on and as of the date of such Loan or the datesofince or increase of such Letter of Credit, pcable, except that (i) to the extent that
such representations and warranties specificalr te an earlier date, such representations amchnt@es shall be true and correct in all
material respects as of such earlier date, (ii)rapyesentation and warranty that is qualifiedod$rtateriality” or “Material Adverse Effect”
shall be true and correct in all respects.

(b) At the time of and immediately after givingexf to such Loan or the issuance or increase of ketter of Credit, as
applicable, no Default shall have occurred anddrgicuing.

Each Loan and each issuance or increase of a loft@nedit shall be deemed to constitute a reptasien and warranty by the Borrower on
the date thereof as to the matters specified iagraphs (a) and (b) of this Section.

ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been terneid@nd the principal of and interest on each Laahadl fees payable
hereunder shall have been paid in full and alldrstbf Credit shall have expired or terminatedesrbcash collateralized and all LC
Disbursements shall have been reimbursed, each Rady executing this Agreement covenants and agjeiatly and severally with all of
the Loan Parties, with the Lenders that:

SECTION 5.01. Financial Statements and Other In&dion. The Borrower will furnish to the Administrativeg&nt and each

Lender:

(a) within 90 days after the end of each fiscalryafahe Borrower, (i) its audited consolidatedarale sheet and related statements
of operations, stockholders’ equity and cash flaw®f the end of and for such year, setting faorteach case in comparative form the figures
for the previous fiscal year, all reported on bypdEr& Young LLP or other independent public accamts of recognized
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national standing (without a “going concern” ordigualification or exception and without any quedifion or exception as to the scope of
such audit) to the effect that such consolidatedrfcial statements present fairly in all matemajpects the financial condition and results of
operations of the Borrower and its consolidateds&liaries on a consolidated basis in accordande @GRKAP consistently applied, and

(ii) unaudited consolidating balance sheets arated|statements of operations, stockholders’ equitycash flows as of the end of and for
such year, certified by one of the BorroveeFinancial Officers as presenting fairly in allteréal respects the financial condition and resot
operations of the Borrower and its consolidateds&liaries on a consolidating basis in accordante AAP;

(b) within 45 days after the end of each of thstfihree fiscal quarters of each fiscal year oBberower, its consolidated balance
sheet and related statements of operations, sttadsdoequity and cash flows as of the end of andsfich fiscal quarter and the then elapsed
portion of the fiscal year, setting forth in ea@se in comparative form the figures for the coroasiing period or periods of (or, in the casi
the balance sheet, as of the end of) the previeaalfyear, all certified by one of its Financidfi€ers as presenting fairly in all material
respects the financial condition and results ofrapens of the Borrower and its consolidated Subsiels on a consolidated basis in
accordance with GAAP consistently applied, subjectormal year-end audit adjustments and the aleseiimotnotes;

(c) concurrently with any delivery of financial s#enents under clause (a) or (b) above, a certifioff Financial Officer of the
Borrower in substantially the form of Exhibit(8 certifying as to whether a Default has occuraed, if a Default has occurred, specifying
details thereof and any action taken or proposdskttaken with respect thereto, (i) setting fohsonably detailed calculations
demonstrating compliance with the Financial Covénand compliance with Sections 6.04(c) and (dJ, (@) stating whether any change in
GAAP or in the application thereof has occurreasithe later of December 31, 2013 and the endaldte financial statements most
recently delivered pursuant to Section 5.01(a) drat)y such change has occurred, specifying tfecebf such change on the financial
statements accompanying such certificate;

(d) [Reserved];

(e) as soon as available, but in any event withity $60) days after the start of each fiscal yefathe Borrower, a copy of the plan
and forecast (including a projected consolidatddrz® sheet, income statement and funds flow statgrof the Borrower for each month of
such fiscal year (the * Projectioiisin form reasonably satisfactory to the Adminédive Agent;

(f) promptly after the same become publicly avd#albopies of all periodic and other reports, pretgtements and other materials
filed by the Borrower or any Subsidiary with thec8gties and Exchange Commission, or any Governahénithority succeeding to any or
all of the functions of said Commission, or withyarational securities exchange, or distributedhgyBorrower to its shareholders generally,
as the case may be; and

(g) promptly following any request therefor, su¢hes information regarding the operations, busirafsrs and financial
condition of the Borrower or any Subsidiary, or @diance with the terms of this Agreement, as thenkdstrative Agent or any Lender may
reasonably request.

Notwithstanding anything to the contrary in thicten 5.01, (x) the Borrower shall be deemed toeheamplied with the terms of Sectic
5.01(a) and (b), as applicable, with respect tditrencial statements required to be deliveredyamsthereto if the Borrower delivers to the
Administrative Agent and the Lenders, within thensatime frame required under the Securities Actthrdules and regulations of the
Securities Exchange Commission its annual repoRaym 10-K for the applicable fiscal year or its
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quarterly report in Form 1@ for the applicable fiscal quarter, respectivéigt it has filed with the Securities and Excha@genmission, an
(y) any documents required to be delivered purstm8ections 5.01(a), (b) and (f) shall be deemdthie been delivered on the date on
which the Borrower provides notice to the Admirasitre Agent that such information has been postethe Borrower’s website on the
Internet (with such notice containing the link i), or posted on Borrowarbehalf on IntraLinks/IntraAgency or another relevwebsite, |
any, to which each Lender and the Administrativedtchave access (whether a commercial, third-peetysite or whether sponsored by the
Administrative Agent).

SECTION 5.02. Notices of Material Event$he Borrower will furnish to the Administrativeg&nt and each Lender prompt
written notice of the following:

(a) the occurrence of any Default;

(b) the filing or commencement of any action, swiproceeding by or before any arbitrator or Gowegntal Authority against or
affecting the Borrower or any Affiliate thereof thd adversely determined, could reasonably besetgd to result in a Material Adverse
Effect;

(c) the occurrence of any ERISA Event that, alontogether with any other ERISA Events that haveuo®d, could reasonably
be expected to result in liability of the Borrovaard its Subsidiaries in an aggregate amount excg&#,500,000; and

(d) any other development that results in, or coalisonably be expected to result in, a Materialetse Effect.

Each notice delivered under this Section shalldm@mpanied by a statement of a Financial Officestber executive officer of the Borrower
setting forth the details of the event or developtmequiring such notice and any action taken oppsed to be taken with respect thereto.

SECTION 5.03_Existence; Conduct of BusineEsich Loan Party will, and will cause each Sulasidio, (a) do or cause to be
done all things necessary to preserve, renew agal ikefull force and effect its legal existence émel rights, qualifications, licenses, permits,
franchises, governmental authorizations, intellelcpwoperty rights, licenses and permits matedahe conduct of its business; providbdt
the foregoing shall not prohibit any merger, coitiadlon, liquidation or dissolution permitted undection 6.03 and (b) carry on and conduct
its business in substantially the same mannerrasdbstantially the same fields of enterprise @&sptesently conducted or in fields which
in the good faith judgment of the Board of Direstaimilar, complimentary or substantially relatedreto or are reasonable extensions
thereof.

SECTION 5.04, Payment of ObligationEach Loan Party will, and will cause each Sulasidio, pay or discharge all Material
Indebtedness and all other material liabilities ahtigations, including Taxes, before the sameldfelome delinquent or in default, except
where (a) the validity or amount thereof is beingtested in good faith by appropriate proceediflgssuch Loan Party or such Subsidiary
set aside on its books adequate reserves withaetmeeto in accordance with GAAP and (c) theufailto make payment pending such
contest could not reasonably be expected to resalMaterial Adverse Effect.

SECTION 5.05. Maintenance of Properties; Insurafigsualty and Condemnation

(a) Each Loan Party will, and will cause each Sdibsy to, (i) keep and maintain all property madktd the conduct of its busine
in good working order and condition, ordinary waad
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tear excepted, and (ii) maintain, with financiadlyund and reputable insurance companies, insumasteh amounts and against such risks as
are customarily maintained by companies engag#teisame or similar businesses operating in the sarsimilar locations.

(b) The Borrower will furnish to the Administrativegent and the Lenders prompt written notice of eagualty or other insured
damage to any material portion of the Collaterahercommencement of any action or proceedingi®itaking of any material portion of the
Collateral or interest therein under power of emtrdomain or by condemnation or similar proceeding.

SECTION 5.06. Books and Records; Inspection RigBch Loan Party will, and will cause each Sulasidio, (i) keep proper
books of record and account in which full, true andect entries are made of all dealings and &etiens in relation to its business and
activities and (ii) permit any representatives geated by the Administrative Agent or any Lendacl{iding employees of the Administrative
Agent, any Lender or any consultants, accountéatg/ers, appraisers and field examiners retainethéyAdministrative Agent), upon
reasonable prior notice, to visit and inspect ispprties, to examine and make extracts from itdkb@nd records, and to discuss its affairs,
finances and condition with its officers and indeghent accountants, all at such reasonable timeaspften as reasonably requested,
provided that the Borrower shall not be requiredeimburse the Administrative Agent or any Lenderthe cost of more than one such visit
during any year, except during the occurrence amtirruation of an Event of Default. The Loan Paréeknowledge that the Administrative
Agent, after exercising its rights of inspectiorgynprepare and distribute to the Lenders certaiorte pertaining to the Loan Parties’ assets
for internal use by the Administrative Agent and thenders.

SECTION 5.07._Compliance with Law$&ach Loan Party will, and will cause each Sulasidio, comply with all Requirements of
Law applicable to it or its property, except whre failure to do so, individually or in the aggagg), could not reasonably be expected to
result in a Material Adverse Effect.

SECTION 5.08. Use of Proceeds

(a) The proceeds of the Loans will be used onlyforking capital and general corporate purposdsidicg Permitted
Acquisitions. No part of the proceeds of any Load ao Letter of Credit will be used, whether dihgcir indirectly, for any purpose that
entails a violation of any of the Regulations af Board, including Regulations T, U and X.

(b) The Borrower will not request any Borrowinglaatter of Credit, and the Borrower shall not use] ahall procure that its
Subsidiaries and its and their respective directffcers, employees and agents shall not useprtheeeds of any Borrowing or Letter of
Credit (a) in furtherance of an offer, payment,rpige to pay, or authorization of the payment oirgjwof money, or anything else of value, to
any Person in violation of any Anti-Corruption Lawis) for the purpose of funding, financing or faating any activities, business or
transaction of or with any Sanctioned Person, @niyn Sanctioned Country, or (c) in any mannerwaaild result in the violation of any
Sanctions applicable to any party hereto.

SECTION 5.09. Additional Collateral; Further Assoeas. (a) Subject to applicable law, the Borrower aadheother Loan Party
shall cause each of its domestic Subsidiaries fdraneacquired on or after the date of this Agreenfiecluding any such Subsidiaries formed
or acquired pursuant to the Permitted Overland Asitipn) in accordance with the terms of this Agremt to become a Loan Party, within 30
days after the date of such formation or acquisjtity executing the Joinder Agreement set fortBxdsbit C hereto (the “ Joinder Agreement
). Upon execution and delivery thereof, each suchdPesball automatically become a Loan Guarantorureter and thereupon shall have
of the rights, benefits, duties, and obligationsuigch capacity under the Loan Documents.
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(b) Subject to applicable law, the Borrower anceothoan Party shall cause each of its Material Detimé&ubsidiaries (including
any such Subsidiaries formed or acquired pursuathtet Permitted Overland Acquisition) formed oruioed after the date of this Agreement
in accordance with the terms of this Agreementeath Subsidiary who hereafter becomes a Materiald3tic Subsidiary, in each case,
within 30 days after the date of such formatiomoquisition (or after the date on which such Subsjdbecomes a Material Domestic
Subsidiary, as applicable) to execute a joindéhéoSecurity Agreement, pursuant to which such K&tBomestic Subsidiary shall grant
Liens to the Administrative Agent, for the benefithe Administrative Agent and the Lenders, in @angperty of such Loan Party which
constitutes Collateral.

(c) Subject to the foregoing clauses (a) and (8 ,Borrower and each other Material Domestic Sudsidvill cause (i) 100% of
the issued and outstanding Equity Interests of eddls domestic Subsidiaries and (ii) 65% of thguied and outstanding Equity Interests
entitled to vote (within the meaning of Treas. R&gction 1.956-2(c)(2)) and 100% of the issuedartdtanding Equity Interests not entitled
to vote (within the meaning of Treas. Reg. Seclid@b6-2(c)(2)) in each Material Foreign Subsidi@gngluding any Subsidiary who becomes
a Material Foreign Subsidiary after the Effectivat®) directly owned by the Borrower or any MateBaimestic Subsidiary to be subject a
times to a first priority, perfected Lien in favof the Administrative Agent pursuant to the termd aonditions of the Loan Documents or
other security documents as the Administrative Agéiall reasonably request.

(d) Without limiting the foregoing, each Loan Pawiill, and will cause each Subsidiary to, executd deliver, or cause to be
executed and delivered, to the Administrative Agaerth documents, agreements and instruments, dirdkei or cause to be taken such
further actions (including the filing and recordiofifinancing statements and other documents adld sther actions or deliveries of the type
required by Section 4.01, as applicable), which layequired by law or which the Administrative Agenay, from time to time, reasonably
request to carry out the terms and conditionsisfAlgreement and the other Loan Documents andhg@xtent required by the Security
Agreement, to ensure perfection and priority ofltiens created or intended to be created by th&ateshl Documents, all at the expense of
the Loan Parties.

ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated #ne principal of and interest on each Loan ahtkak, expenses and other
amounts payable under any Loan Document have tednimfull and all Letters of Credit have expiredterminated or been cash
collateralized and all LC Disbursements shall hagen reimbursed, the Loan Parties covenant ane ggietly and severally, with the
Lenders that:

SECTION 6.01, Indebtednesslo Loan Party will, nor will it permit any Subsdy to, create, incur or suffer to exist any
Indebtedness, except:

(a) the Secured Obligations;

(b) Indebtedness existing on the date hereof anfhgh in Schedule 6.0dnd extensions, renewals and replacements of aty su
Indebtedness that do not increase the outstandingmal amount thereof;
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(c) Indebtedness of the Borrower to any Subsidéeny of any Subsidiary to the Borrower or any otbelsidiary, providethat
(i) Indebtedness of any Subsidiary that is not arlLBarty to the Borrower or to any Subsidiary that Loan Party shall be subject to
Section 6.04 and (ii) Indebtedness of the Borrawemy Subsidiary and Indebtedness of any Subgithat is a Loan Party to any Subsidiary
that is not a Loan Party shall be subordinateti¢cSecured Obligations in accordance with the teh$orth on Schedule 1.01 or otherwise
on terms reasonably satisfactory to the Administeaf\gent;

(d) Guarantees by the Borrower of IndebtednesspfSaubsidiary and by any Subsidiary of Indebtedoésise Borrower or any
other Subsidiary, provideithat (i) the Indebtedness so Guaranteed is pedhittehis Section 6.01, and (ii) Guarantees byBbgower or an'
Subsidiary that is a Loan Party of IndebtednesmgfSubsidiary that is not a Loan Party shall d#est to Section 6.04;

(e) Indebtedness of the Borrower or any Subsidiayrred to finance the acquisition, constructioimngprovement of any fixed or
capital assets (whether or not constituting purelmasney Indebtedness), including Capital Leasegatiins and any Indebtedness assumed
in connection with the acquisition (including by ywaf any Permitted Acquisition) of any such assgtsecured by a Lien on any such assets
prior to the acquisition thereof, and extensiorsgials and replacements of any such Indebtedmessdrdance with clause (f) hereof;
providedthat, (i) such Indebtedness is incurred prior tavithin 90 days after such acquisition or the cagtiph of such construction or
improvement and (ii) the aggregate principal amainhdebtedness permitted by this clause (e) (isiclg any refinancing thereof permitted
by clause (f)) shall not exceed $10,000,000 attemng outstanding;

(f) Indebtedness which represents an extensioimarsding, or renewal of any of the Indebtednessrilesd in_clauses (band_(e)
hereof; provided that, (i) the aggregate princgrabunt of such Indebtedness is not increasediri)Liens securing such Indebtedness are
not extended to any additional property of any LBanty, (iii) no Loan Party that is not originathpligated (or required to become obligated)
with respect to repayment of such Indebtednessjigired to become obligated with respect therétps(ch extension, refinancing or
renewal does not result in a shortening of theay@mweighted maturity of the Indebtedness so ertyn@financed or renewed, (v) the terms
of any such extension, refinancing, or renewalnatematerially less favorable to the obligor ther@er than the original terms of such
Indebtedness, taken as a whole, and (vi) if thebteness that is refinanced, renewed, or extendsedubordinated in right of payment to
the Secured Obligations, then the terms and camditdof the refinancing, renewal, or extension Indeéhess must include subordination te
and conditions that are at least as favorableddministrative Agent and the Lenders as thoseweae applicable to the refinanced,
renewed, or extended Indebtedness;

(9) Indebtedness owed to any person providing wstk®mpensation, health, disability or other enypl benefits or property,
casualty or liability insurance, pursuant to reimg@ment or indemnification obligations to such parsn each case incurred in the ordinary
course of business;

(h) Indebtedness of the Borrower or any Subsidiangspect of performance bonds, bid bonds, agpmads, surety bonds and
similar obligations, in each case provided in thdirary course of business;

(i) Subordinated Indebtedness of any Loan Pargniaggregate principal amount not exceeding $25)000at any time
outstanding;
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(j) Indebtedness or Guarantees of the BorrowengrSubsidiary in connection with any Swap Agreenparmitted under
Section 6.06;

(k) Indebtedness arising from customary agreenyaotgding for indemnification, adjustment of pursleaprice, earnout, deferred
purchase price or similar obligations in connectiotih acquisitions or dispositions of any businesassets by or of the Borrower or any
Subsidiary permitted hereunder;

(I) Judgments entered against the Borrower or arpsifiary to the extent not constituting an Everibefault;

(m) Indebtedness or Guarantees incurred in theargicourse of business in connection with cashipgonetting and cash
management arrangements consisting of overdrafisrolar arrangements, providing that any such iteléness does not consist of
Indebtedness for borrowed money and is owed tdithacial institutions providing such arrangemeantsl such Indebtedness is extinguished
within five (5) Business Days following the Borroma any Subsidiary becoming aware of the incuregthereof;

(n) Indebtedness of foreign Subsidiaries to finatheeworking capital needs of such foreign Subsieléa provided that the
aggregate outstanding principal amount of suchitaetihess shall not exceed $10,000,000 (or the algumit/thereof) at any time;

(o) Indebtedness owed to sellers constituting ctmmation for Permitted Acquisitions;

(p) Indebtedness of a Person or Indebtedness mttpithassets of a Person that, in either casenbes a Subsidiary or
Indebtedness attaching to assets that are acdwjrBdrrower or any of its Subsidiaries, in eachecas the result of a Permitted Acquisition;
provided that such Indebtedness existed at thedimk Person became a Subsidiary or at the tinteassets were acquired and, in each «
was not created in anticipation thereof;

(g) Indebtedness or Guarantees in an aggregateramouexceeding $500,000, consisting of reimbuesgbligations owed to
banks providing the Borrower or any of its Subgiéiswith backstop, letter of credit, guaranteequivalent services in connection with its
leased properties;

(r) Indebtedness of the Borrower or any Subsidiaigonnection with any Guarantees given by thenanyrletters of credit or

bank guarantees issued by any bank or financititutien, in favor of any Governmental Authority $ecure the payment of Taxes owed by
the Borrower or any Subsidiary to such Governmehtdhorities;

(s) Indebtedness of the Borrower or any Subsidiargd to sublessees in respect of security depasédvances held by the
Borrower or any Subsidiary in connection with thbletting to such sublessees of any leaseholdasiteof the Borrower or any Subsidiary;

(t) Indebtedness of the Borrower or any Subsidiamgspect of Capital Lease Obligations incurreddnnection with employee
vehicle financing arrangements in India; and

(u) other Indebtedness in an aggregate principalatnot exceeding $10,000,000 at any time outstgnd
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SECTION 6.02._LiensNo Loan Party will, nor will it permit any Sub&uly to, create, incur, assume or permit to exist laen or
any property or asset now owned or hereafter aeduiy it, or assign or sell any income or rever(iresduding accounts receivable) or rights
in respect of any thereof, except:

(a) Liens created pursuant to any Loan Document;
(b) Permitted Encumbrances;

(c) any Lien on any property or asset of the Bogpar any Subsidiary existing on the date heredfsat forth in Schedule 6.02
providedthat (i) such Lien shall not apply to any otherg@gy or asset of the Borrower or such Subsidiay @) such Lien shall secure or
those obligations which it secures on the datediened extensions, renewals and replacements thitreiodo not increase the outstanding
principal amount thereof;

(d) any Lien existing on any property or assetpiaathe acquisition thereof (including by way ofyaPermitted Acquisition) by
the Borrower or any Subsidiary or existing on amyperty or asset of any Person that becomes a@atysafter the date hereof prior to the
time such Person becomes a Subsidiary; providaaid(i) such Lien is not created in contemplatidor in connection with such acquisition or
such Person becoming a Subsidiary , as the casdé@dly) such Lien shall not apply to any otheogerty or assets of the Borrower or any
Subsidiary and (iii) such Lien shall secure onlys obligations which it secures on the date o sigjuisition or the date such Person
becomes a Subsidiary, as the case may be and iextengnewals and replacements thereof that dmomase the outstanding principal
amount thereof;

(e) Liens on fixed or capital assets acquired, tangd or improved by the Borrower or any Subsidiarovidedthat (i) such
security interests secure Indebtedness permittaxddoge (e) or clause (t) of Section 6.01, (ii)rssecurity interests and the Indebtedness
secured thereby are incurred prior to or withird@§s after such acquisition or the completion ahstonstruction or improvement, (iii) the
Indebtedness secured thereby does not exceed 1flib¥% apst of acquiring, constructing or improvisugh fixed or capital assets and
(iv) such security interests shall not apply to athyer property or assets of the Borrower or Stasid

(f) Liens of a collecting bank arising in the ordig course of business under Section 4-208 of thiéokin Commercial Code in
effect in the relevant jurisdiction covering onhetitems being collected upon;

(9) Liens granted by a Subsidiary that is not arLBarty in favor of the Borrower or another Loamta respect of Indebtedness
owed by such Subsidiary;

(h) Liens arising by operation of law under Arti@ef the Uniform Commercial Code in favor of aleéming seller of goods or
buyer of goods;

(i) broker’s Liens, bankers’ Liens, rights of sétahd other similar Liens existing solely with respto cash and Permitted
Investments on deposit in one or more accountstaiaad by the Borrower or any Subsidiary, in eaabeg granted in the ordinary course of
business in favor of the bank or banks with whigbhsaccounts are maintained, including any suchd @ rights of setoff securing amounts
owing in the ordinary course of business to suatkhwith respect to cash management and operatitmuat arrangements, including those
involving pooled accounts and netting arrangements;

(j) licenses, sub-licenses and other similar encamtes incurred in the ordinary course of busitlesisdo not materially detract
from the value of the property subject thereto aterially interfere with the ordinary conduct oéthusiness of the Borrower or any
Subsidiary;
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(k) Liens on assets of foreign Subsidiaries to setndebtedness of such foreign Subsidiaries perchitnder Section 6.01(n);

() Liens on cash or Permitted Investments cortatijuearnest money deposits made by the BorrowangiSubsidiary in
connection with any letter of intent or purchasesagnent for a Permitted Acquisition;

(m) Liens on cash collateral securing the Indebtedrdescribed in Section 6.01(q);
(n) Liens on cash collateral of foreign Subsidiasecuring the Indebtedness described in Sectdr{r;. and

(o) Liens on cash collateral to secure any Swagément permitted under Section 6.06, so long aagheegate amount of such
cash collateral does not, as of any date of detextioin, exceed $20,000,000.

SECTION 6.03. Fundamental Changes

(a) No Loan Party will, nor will it permit any Sub&ry to, merge into or consolidate with any otRerson, or permit any other
Person to merge into or consolidate with it, gedinsfer, lease or otherwise dispose of (in ongsaetion or in a series of transactions) all or
substantially all of its assets, or all or subs#diytall of the stock of any of its Subsidiarigs €ach case, whether now owned or hereafter
acquired), or liquidate or dissolve, except thadt ithe time thereof and immediately after givefégct thereto no Event of Default shall have
occurred and be continuing (i) any Subsidiary ef Borrower may merge into the Borrower in a tratisadn which the Borrower is the
surviving corporation, (ii) any Subsidiary may metigto any Loan Party in a transaction in whichgheviving entity is a Loan Party, (iii) a
Person may merge into any Loan Party or any @issidiaries in connection with a Permitted Acdigsiso long as, in the case of a merger
involving any Loan Party or Material Foreign Suliaigl, such Loan Party or Material Foreign Subsigliarthe surviving entity, (iv) any
Subsidiary may sell, transfer, lease or otherwispase of its assets to the Borrower or to andBudssidiary and (v) any Subsidiary that is not
a Loan Party may liquidate or dissolve if the Lé&@arty which owns such Subsidiary determines in dadt that such liquidation or
dissolution is in the best interests of such LoartyPand is not materially disadvantageous to theders; providethat any such merger
involving a Person that is not a wholly owned Sdiasy immediately prior to such merger shall nopleemitted unless also permitted by
Section 6.04.

Notwithstanding anything to the contrary in theefgoing, each Loan Party and each of its Subsidiahall be permitted to enter into
agreement to effect any transaction of merger onsalidation that is not otherwise permitted undhés Section 6.03 at a future time, provided
that such agreement shall be conditioned on (Riolrtg requisite approvals permitting the respectiansaction (and any related financing or
other transactions) in accordance with the requer@sof Section 9.02 or (ii) the satisfaction argtldarge of all outstanding Obligations
under this Agreement and the other Loan Documenésided furthetthat such agreement shall (x) not contain any giomiimposing fees «
damages on any Loan Party or its Subsidiary fduraito meet the conditions set forth above and@yitain termination provisions which v
provide for the termination of the agreement withireasonable time if the conditions describethénpgreceding proviso have not been
satisfied by such time.

(b) No Loan Party will, nor will it permit any ofs Subsidiaries to, engage to any material exteahy business other than
businesses of the type conducted by the Borroweitan
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Subsidiaries on the date of execution of this Agrelt and businesses which are, in the good faitpmient of the Board of Directors, simil
complimentary or substantially related theretorerr@asonable extensions thereof.

(c) The Borrower will not change its fiscal yeariahcurrently ends on December 31 of each year.

SECTION 6.04. Investments, Loans, Advances, Guaesnind AcquisitionsNo Loan Party will, nor will it permit any Subsidy
to, purchase, hold or acquire (including pursuargny merger with any Person that was not a Loaty Bad a wholly owned Subsidiary pr
to such merger) any capital stock, evidences adbitetiness or other securities (including any opti@rrant or other right to acquire any of
the foregoing) of, make or permit to exist any lwan advances to, Guarantee any obligations afiake or permit to exist any investment or
any other interest in, any other Person, or puela®therwise acquire (in one transaction or es@f transactions) any assets of any other
Person constituting a business unit, except:

(a) Permitted Investments;
(b) investments in existence on the date of thi,&ment and described_in Schedule 6.04

(c) investments by the Borrower and its Subsidsaitiethe capital stock of their respective Subsié& providedhat the aggrega
amount of investments (together with the aggregateunt of loans and advances described in Sectigi{d)), as of any date of
determination, made by the Borrower or the otharlLBarties in the capital stock of their respecBuésidiaries who are not Loan Parties
does not at any time exceed an amount equal todi@ke EBITDA for the period of four consecutivedal quarters having most recently
ended prior to such date of determination and foickvfinancial statements are available (with theant of any such investments being the
original cost of such investment, less all repaytsierturns, dividends and distributions, in eaa$ecreceived in cash in respect of such
investment and less all liabilities effectively assed by a person other than any Loan Party or abgi8iary thereof in connection with the
sale of any such investment);

(d) loans or advances made by the Borrower or &itg Subsidiaries to the Borrower or any other Sdiary; providedhat the
aggregate amount of loans and advances (togetttethvei aggregate amount of investments describ&ation 6.04(c)) made by the
Borrower or the other Loan Parties to Subsidianiae are not Loan Parties that are at any time autttg does not, as of any date of
determination, exceed an amount equal to 50% oEBI&DA for the period of four consecutive fiscalarters having most recently ended
prior to such date of determination and for whiictaficial statements are available;

(e) Guarantees constituting Indebtedness pernifgesiection 6.01;

(f) Permitted Acquisitions;

(9) loans and advances to employees of the Borrowany Subsidiaries in the ordinary course of ibess (including for travel,
entertainment and relocation expenses and to fenirepurchase of Equity Interests of the Borrowegn aggregate amount for the

Borrower and its Subsidiaries not to exceed $2EIDat any time outstanding;

(h) investments received in connection with thekbaptcy or reorganization of any Person or in setgént of obligations of, or
disputes with, any Person arising in the ordinanyrse of business;
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(i) Swap Agreements permitted by Section 6.06;
()) Transfer Pricing Transactions;

(k) Investments consisting of extensions of credthe nature of accounts receivable or notes vabée arising from the grant of
trade credit in the ordinary course of business;

() the Borrower’s initial investment in the Spéed JV (it being expressly acknowledged and agtkatadditional loans to and
investments in the Specified JV following suchialitnvestment shall be subject to the other pliowis of this Section 6.04) and

(m) in addition to investments otherwise expreggymitted by this Section, investments, loans ahwhiaces by the Borrower or
any of its Subsidiaries in an aggregate amounti@dibt cost) not to exceed $15,000,000 duringettme bf this Agreement.

SECTION 6.05. Asset Dispositions; Sale and Leadebagnsactions

(a) No Loan Party will, nor will it permit any Subgry to, make any Disposition except:

(i) Dispositions of obsolete or worn out propesihether now owned or hereafter acquired, in thénargt course of
business;

(ii) Dispositions (including non-exclusive licen$es inventory in the ordinary course of business;

(iii) Dispositions of equipment or real propertytte extent that (A) such property is exchangedfedit against the
purchase price of similar replacement propertyBrtlie proceeds of such Disposition are reasonatagnptly applied to the purchase
price of such replacement property;

(iv) Dispositions of property by Borrower to anylfsidiary and by any Subsidiary to Borrower or attyeo Subsidiary;
providedthat if such property is subject to any Lien undey Collateral Document prior to any such Dispositisuch property shall
remain subject to valid and perfected Liens underGollateral Documents after such Disposition;

(v) Dispositions permitted by Sections 6.03, 6®405(b), 6.07 and 6.08;
(vi) Dispositions of overdue accounts receivablelgan connection with the collection or compromihereof;

(vii) Dispositions pursuant to operating leaseg (na@onnection with any sale and leaseback traisecor other Capital
Lease Obligations) entered into in the ordinaryrsewf business;

(viii) Dispositions of property and assets subjectondemnation and casualty events;

(ix) Dispositions of cash and cash equivalentdiendrdinary course of business;
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(x) Dispositions by Borrower and any Subsidiary otbterwise permitted under this Section 6.05(avigledthat (A) at the
time of such Disposition, no Default shall existauld result from such Disposition, and (B) thgegate fair market value of all
property Disposed of in reliance on this subclgu$én any fiscal year (or in the case of any Disifion for which the fair market value
cannot reasonably be determined, the aggregatbgmeqrice therefor) shall not exceed $5,000,000; a

(xi) Dispositions pursuant to any Transfer Pricifrrgnsactions;

provided, however, that any Disposition pursuant to Section 6.05(#)(ough (a)(iii), Section 6.05(a)(v) (exceptdfiar as it relates to any
transaction solely between the Borrower and anysislidry or Section 6.07), Section 6.05(a)(vi) (eptd® the extent determined by the
applicable Person making such Disposition in gaith fto be appropriate in accordance with its upuattice), Section 6.05(a)(vii) and
Section 6.05(a)(x) shall be for fair market valog {n respect of Section 6.05(a)(x), where therfadrket value cannot reasonably be
determined, such disposition shall otherwise b&citordance with the terms of Section 6.05(a)(x)).

(b) No Loan Party will, nor will it permit any Sulgary to, enter into any arrangement, directlyralirectly, whereby it shall sell
or transfer any owned property, real or persorssddwor useful in its business, whether now ownedteogafter acquired, and thereafter rent or
lease such property or other property that it idseto use for substantially the same purpose qrgses as the property sold or transferred,
except for any such sale of any fixed or capitaksby any Borrower or any Subsidiary that is nfadeash consideration in an amount not
less than the fair market value of such fixed guitehasset and is consummated within 90 days aftelh Borrower or such Subsidiary
acquires or completes the construction of suchdfixecapital asset.

SECTION 6.06. Swap Agreementilo Loan Party will, nor will it permit any Sub&udly to, enter into any Swap Agreement,
except (a) Swap Agreements entered into to hedgatmate risks (including foreign currency excharrgsks) to which the Borrower or any
Subsidiary has actual or reasonably anticipated®xe (other than those in respect of Equity listsref the Borrower or any of its
Subsidiaries), and (b) Swap Agreements enterednmoder to effectively cap, collar or exchangteisst rates (from fixed to floating rates,
from one floating rate to another floating rateotiterwise) with respect to any interest-bearinhiliiy or investment of the Borrower or any
Subsidiary.

SECTION 6.07. Restricted Paymentdo Loan Party will, nor will it permit any Subsady to, declare or make, or agree to pay or
make, directly or indirectly, any Restricted Paymen incur any obligation (contingent or otherwise do so, except:

(a) the Borrower may declare and pay dividends vé#ipect to its common stock payable solely intamithl shares of its commc
stock, and, with respect to its preferred stoclgapée solely in additional shares of such prefestedk or in shares of its common stock, and
(ii) Subsidiaries may declare and pay dividendabigtwith respect to their Equity Interests;

(b) without limitation of the exception in clauss 6f this Section 6.07, so long as the Leverag@Raless than 1.5:1.0 after
giving effect thereto, and no Event of Default basurred and is continuing, other Restricted Paymeaid to shareholders of the Borrower;

(c) Restricted Payments paid in cash to sharetolufagihe Borrower, whether in connection with areHauyback plan or
otherwise, so long as (i) no Event of Default hesuored and is continuing, (ii) the aggregate ahaosunt of such Restricted Payments &
the Effective Date does not exceed 50% of the pts/fiscal year's EBITDA for any fiscal year, aiig) (he aggregate annual
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amount of such Restricted Payments (together WithiHe aggregate outstanding amount of investmaegsribed in Section 6.04(c) and
(B) the aggregate outstanding amount of loans drdreces described in Section 6.04(d)) does noteekéb% of the previous fiscal year's
EBITDA for any fiscal year;

(d) issuances of Equity Interests to sellers ofifftéed Acquisitions in satisfaction of obligatiookthe type described in
Section 6.01(k); and

(e) the Borrower may repurchase, redeem, retigh@rwise acquire for value Equity Interests (idahg any stock appreciation
rights in respect thereof) of the Borrower fromremt or former employees or directors, provided tha aggregate annual cash payments in
respect of such repurchases, redemptions, retifsnaed acquisitions shall not exceed $5,000,000.

SECTION 6.08. Transactions with AffiliatedNo Loan Party will, nor will it permit any Sub&uly to, sell, lease or otherwise
transfer any property or assets to, or purchaasgler otherwise acquire any property or assets, foo otherwise engage in any other
transactions with, any of its Affiliates, excep} {@nsactions that (i) are in the ordinary cowfbusiness and (ii) are at prices and on terms
and conditions not less favorable to such LoanyRarsuch Subsidiary than could be obtained onrarisalength basis from unrelated third
parties, (b) transactions between or among theoBanr and any Subsidiary not involving any otherilisfte, (c) any Restricted Payment
permitted by Section 6.07, (d) reasonable and oty director, officer and employee compensationl{iding bonuses) and other benefits
(including retirement, health, stock option andesthenefit plans) and indemnification arrangemeelsTransfer Pricing Transactions, and
(f) transactions described in Schedule 6.08

SECTION 6.09. Restrictive Agreementso Loan Party will, nor will it permit any Subsady to, directly or indirectly, enter into,
incur or permit to exist any agreement or othearagement that prohibits, restricts or imposes amgition upon (a) the ability of such Loan
Party or any of its Subsidiaries to create, inaypermit to exist any Lien upon any of its propestyassets, or (b) the ability of any Subsidiary
to pay dividends or other distributions with redpecany shares of its capital stock or to makeepay loans or advances to the Borrower or
any other Subsidiary or to Guarantee Indebtednietsee Borrower or any other Subsidiary; except {grsuch encumbrances or restrictions
existing under or by reason of applicable law or Boan Document; (i) restrictions and conditionéséing on the date hereof identified on
Schedule 6.0%but not including any extension or renewal ofany amendment or modification expanding the scdpany such restriction
or condition); (iii) customary restrictions and ditions contained in agreements relating to the el Subsidiary or other property pending
such sale, provided such restrictions and conditagply only to the Subsidiary or other properstils to be sold and such sale is permitted
hereunder; (iv) restrictions or conditions impobgdany agreement relating to secured Indebtedrerssifped by this Agreement if such
restrictions or conditions apply only to the prdper assets securing such Indebtedness; (v) casiopnovisions in leases and other contr
restricting the assignment thereof; (vi) custonrastrictions contained in any software licenses) without affecting the Loan Parties’
obligations under Section 5.09, customary provisiornthe organizational documents of a Personsetasle or stock sale agreements or
similar agreements which restrict the transferwifership in such Person; (viii) in the case of poigt venture permitted hereunder with a
Person that is not a Loan Party, restrictions chd@erson’s organizational documents or pursuaahygoint venture agreement or
stockholders agreement solely to the extent oEtipgity Interests of or property held in the subjeait venture; (ix) restrictions imposed by
any holder of a Lien permitted by Section 6.02rietshg the transfer of the property subject they¢x) without affecting the Loan Parties’
obligations under Section 5.09, any agreementfeceét the time a Person becomes a SubsidiafyedBorrower (including any amendments
thereto that are otherwise permitted by the Loaoubwents and that are no more materially restriatiite respect to such encumbrances and
restrictions than those prior to such amendmeng¢famancing), so long as such
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agreement was not entered into in connection wiih contemplation of such person becoming a Sudrsicf Borrower and imposes
restrictions only on such Person and its asselstggtrictions on cash or other deposits requinggduppliers or landlords under contracts
entered into in the ordinary course of businesgxigrwithout affecting the Loan Parties’ obligatis under Section 5.09, restrictions imposed
solely on foreign Subsidiaries pursuant to any SAgreement entered into by the Borrower or any #lidey and permitted pursuant to
Section 6.06.

SECTION 6.10. Amendment of Material Documenido Loan Party will, nor will it permit any Subsdy to, amend, modify or
waive any of its rights under its certificate ofamporation, by-laws, operating, management omgaship agreement or other organizational
documents, to the extent any such amendment, matidh or waiver would be materially adverse toltkaders as reasonably determined by
the Required Lenders.

SECTION 6.11. Financial Covenants

(a) Interest Coverage Ratidhe Borrower will not permit the Interest Covezdgatio, determined for the four consecutive fiscal
quarter period ending on the last day of each [figgarter, to be less than 3.50 to 1.00.

(b) Leverage RatioThe Borrower will not permit the Leverage Ratietermined for the four consecutive fiscal quapgniod
ending on the last day of each fiscal quarter gtgteater than 2.50 to 1.00.

ARTICLE VII
Events of Default
If any of the following events (each an * EventO#fault”) shall occur and be continuing:

(a) the Borrower shall fail to pay any principalasfy Loan or any reimbursement obligation in respéeny LC Disbursement
when and as the same shall become due and paydidther at the due date thereof or at a date fimedrepayment thereof or otherwise;

(b) the Borrower shall fail to pay any interestany Loan or any fee or any other amount (other #fraamount referred to in
clause (a) of this Article) payable under this Agment, when and as the same shall become due gabl@azand such failure shall continue
unremedied for a period of five Business Days;

(c) any representation or warranty made or deenssterby or on behalf of any Loan Party or any Suasidn or in connection
with this Agreement or any Loan Document or any asneent or modification thereof or waiver thereunaerin any report, certificate,
financial statement or other document furnishedpat to or in connection with this Agreement oy hoan Document or any amendment or
modification thereof or waiver thereunder, shatiye to have been materially incorrect when maddeemed made (unless, in the case of
such representation and warranty made pursuargdiio 3.13 of this Agreement or Section 3.1 of Sleeurity Agreement, such
misstatement was made with respect to Collaterdhfaa book value not exceeding $1,000,000);

(d) any Loan Party shall fail to observe or perf@any covenant, condition or agreement containegkiction 5.02(a), 5.03 (with
respect to maintaining a Loan Party’s existenc€g8,5.09(a) or 5.09(b) or in Article VI,
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(e) any Loan Party shall fail to observe or perf@my covenant, condition or agreement containgbisnAgreement (other than
those which constitute a default under anotheri@gcf this Article), and such failure shall contsnunremedied for a period of 30 days after
the earlier of any Loan Party’s knowledge of sugdaloh or notice thereof from the Administrative Ag@vhich notice will be given at the
request of any Lender) if such breach relatesrtager provisions of any other Section of this Agnent;

() any Loan Party or any Subsidiary shall fainbake any payment (whether of principal or inteegst regardless of amount) in
respect of any Material Indebtedness, when antieasame shall become due and payable;

(g) any event or condition occurs that resultsriy Blaterial Indebtedness becoming due prior teétseduled maturity or that
enables or permits (with or without the giving aftice, the lapse of time or both) the holder oidieos of any Material Indebtedness or any
trustee or agent on its or their behalf to causeMaterial Indebtedness to become due, or to regbe prepayment, repurchase, redemption
or defeasance thereof, prior to its scheduled ritgtyrovidedthat this clause (g) shall not apply to secureeiteldness that becomes due as
a result of the voluntary sale or transfer of theperty or assets securing such Indebtedness;

(h) an involuntary proceeding shall be commenceginanvoluntary petition shall be filed seekingliguidation, reorganization or
other relief in respect of a Loan Party or any Matd-oreign Subsidiary or its debts, or of a sahsal part of its assets, under any Federal,
state or foreign bankruptcy, insolvency, receivigrsh similar law now or hereafter in effect or) fine appointment of a receiver, trustee,
custodian, sequestrator, conservator or similaciafffor any Loan Party or any Material ForeigrbSidiary or for a substantial part of its
assets, and, in any such case, such proceedirgjitiomp shall continue undismissed for 60 days9@days in the case of any Material For¢
Subsidiary) or an order or decree approving or imdeany of the foregoing shall be entered;

(i) any Loan Party or any Material Foreign Subgigishall (i) voluntarily commence any proceedindila any petition seeking
liquidation, reorganization or other relief undeydederal, state or foreign bankruptcy, insolvemegeivership or similar law now or
hereafter in effect, (ii) consent to the institutiof, or fail to contest in a timely and appropgiatanner, any proceeding or petition describe
clause (h) of this Article, (iii) apply for or coast to the appointment of a receiver, trustee,odlish, sequestrator, conservator or similar
official for such Loan Party or Material Foreigntiidiary or for a substantial part of its asse,f{le an answer admitting the material
allegations of a petition filed against it in anych proceeding, (v) make a general assignmenh&beénefit of creditors or (vi) take any act
for the purpose of effecting any of the foregoing;

(j) any Loan Party or any Subsidiary of any Loanty?ahall become unable, admit in writing its if#bior fail generally to pay its
debts as they become due;

(k) one or more judgments for the payment of manegn aggregate amount in excess of $5,000,000p@ddtor fully covered by
insurance company as to which the relevant inseranmpany has acknowledged coverage) shall be rieshdgainst any Loan Party, any
Subsidiary of any Loan Party or any combinationéb&and the same shall remain undischarged feriaghof 30 consecutive days during
which execution shall not be effectively stayedany action shall be legally taken by a judgmeantlitor to attach or levy upon any assets of
any Loan Party or any Subsidiary of any Loan Partgnforce any such judgment;

() an ERISA Event shall have occurred that, whakeh together with all other ERISA Events that haseurred, could reasonal
be expected to result in aggregate liability of Bugrower and its Subsidiaries in excess of $5 000,
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(m) a Change in Control shall occur;

(n) the occurrence of any “default”, as definecuny Loan Document (other than this Agreement) ertiteach of any of the terms
or provisions of any Loan Document (other than Agseement), which default or breach continues bdyany period of grace therein
provided;

(o) the Loan Guaranty shall fail to remain in figice or effect or any action shall be taken t@adiginue or to assert the invalidity
or unenforceability of the Loan Guaranty or any h@uarantor shall deny that it has any furtheriliigbunder the Loan Guaranty to which it
is a party, or shall give notice to such effect;

(p)(i) any Collateral Document shall for any rea$aihto create a valid and perfected first pripsecurity interest in any
Collateral purported to be covered thereby (othantwith respect to Collateral having a book valoeexceeding $1,000,000), except (A) as
permitted by the terms of any Collateral Documerdtber Loan Document or (B) as a result of the Adstrative Agent’s failure to
(1) maintain possession of any stock certificgbesmissory notes or other instruments delivereitldiader the Collateral Documents, or
(2) file Uniform Commercial Code continuation statnts, (ii) any material provision of any CollatdB@cument shall fail to remain in full
force or effect or (iii) any action shall be takerdiscontinue or to assert the invalidity or ureenéability of any Collateral Document; or

(g) any material provision of any Loan Documentdol reason ceases to be valid, binding and erdbleén accordance with its
terms (or any Loan Party shall challenge the eefaldity of any Loan Document or shall assert ifiting, or engage in any action or inaction
based on any such assertion, that any provisiamypf the Loan Documents has ceased to be orvateers not valid, binding and
enforceable in accordance with its terms)

then, and in every such event (other than an evhtrespect to the Borrower described in clauge(Hi) of this Article), and at any time
thereafter during the continuance of such eveptAttiministrative Agent may, and at the requeshefRequired Lenders shall, by notice to
the Borrower, take either or both of the followiactions, at the same or different times: (i) telabénthe Commitments, and thereupon the
Commitments shall terminate immediately, and @tldre the Loans then outstanding to be due anaby@yn whole (or in part, in which ce
any principal not so declared to be due and payablgethereafter be declared to be due and payatd)thereupon the principal of the Lo
so declared to be due and payable, together wittuad interest thereon and all fees and other afidigs of the Borrower accrued hereunder,
shall become due and payable immediately, withoeggntment, demand, protest or other notice okarg; all of which are hereby waived
by the Borrower; and in case of any event with eespo the Borrower described in clause (h) oofithis Article, the Commitments shall
automatically terminate and the principal of theahs then outstanding, together with accrued intéheseon and all fees and other
obligations of the Borrower accrued hereunder,|shabmatically become due and payable, withousgmément, demand, protest or other
notice of any kind, all of which are hereby wainmdthe Borrower. Upon the occurrence and the caatice of an Event of Default, the
Administrative Agent may, and at the request ofRleguired Lenders shall, exercise any rights antkdies provided to the Administrative
Agent under the Loan Documents or at law or equigiuding all remedies provided under the UCC.
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ARTICLE VIII

The Administrative Agent

SECTION 8.01. AppointmentEach of the Lenders, on behalf of itself and ahigs Affiliates that are Secured Parties and the
Issuing Banks hereby irrevocably appoints the Adstiiative Agent as its agent and authorizes the iAtnative Agent to take such actions
on its behalf, including execution of the other hd@ocuments, and to exercise such powers as azgatetl to the Administrative Agent by
the terms of the Loan Documents, together with suations and powers as are reasonably inciderdgedtin In addition, to the extent requil
under the laws of any jurisdiction other than th& Ueach of the Lenders and the Issuing Bank jiegeints to the Administrative Agent any
required powers of attorney to execute any Coldt@pcument governed by the laws of such jurisdictin such Lender’s or Issuing Bank’s
behalf. The provisions of this Article are solety the benefit of the Administrative Agent and ttenders (including the Issuing Bank), and
the Loan Parties shall not have rights as a thantlybeneficiary of any of such provisions. It idderstood and agreed that the use of the term
“agent” as used herein or in any other Loan Documér any similar term) with reference to the Adisirative Agent is not intended to
connote any fiduciary or other implied (or expresisligations arising under agency doctrine of appligable law. Instead, such term is used
as a matter of market custom, and is intendedeateror reflect only an administrative relationdbgtween independent contracting parties.

SECTION 8.02. Rights as a Lendérhe bank serving as the Administrative Agent heder shall have the same rights and
powers in its capacity as a Lender as any othedéeand may exercise the same as though it werdn@dtdministrative Agent, and such
bank and its Affiliates may accept deposits froemd money to and generally engage in any kind sin@ss with the Loan Parties or any
Subsidiary of a Loan Party or other Affiliate thefas if it were not the Administrative Agent hender.

SECTION 8.03. Duties and Obligation$he Administrative Agent shall not have any daitie obligations except those expressly
set forth in the Loan Documents. Without limitifgetgenerality of the foregoing, (a) the AdministratAgent shall not be subject to any
fiduciary or other implied duties, regardless ofetfter a Default has occurred and is continuingth@)Administrative Agent shall not have
any duty to take any discretionary action or exarany discretionary powers, except discretionghts and powers expressly contemplated
by the Loan Documents that the Administrative Agemequired to exercise in writing as directedioy Required Lenders (or such other
number or percentage of the Lenders as shall beseary under the circumstances as provided indde2102), and (c) except as expressly set
forth in the Loan Documents, the Administrative Agshall not have any duty to disclose, and shatlbe liable for the failure to disclose,
any information relating to any Loan Party or affiyt® Subsidiaries that is communicated to or ot#diby the bank serving as Administrative
Agent or any of its Affiliates in any capacity. TAeministrative Agent shall not be liable for argtian taken or not taken by it with the
consent or at the request of the Required Lendersuch other number or percentage of the Lendesbtall be necessary under the
circumstances as provided in Section 9.02) orénaitisence of its own gross negligence or willfildaonduct as determined by a final
nonappealable judgment of a court of competensqgiction. The Administrative Agent shall be deemetito have knowledge of any Default
unless and until written notice thereof is givertite Administrative Agent by the Borrower or a Lendand the Administrative Agent shall
not be responsible for or have any duty to asaedainquire into (i) any statement, warranty geressentation made in or in connection with
any Loan Document, (ii) the contents of any cexdifé, report or other document delivered hereuadar connection with any Loan
Document, (iii) the performance or observance gf@iithe covenants, agreements or other termsraitons set forth in any Loan
Document, (iv) the validity, enforceability, effaactness or genuineness of any Loan Document ootrer agreement, instrument or
document, (v) the creation, perfection or priogfyLiens on the Collateral or the existence of@udlateral, or (vi) the satisfaction of any
condition set forth in Article IV or elsewhere inyaLoan Document, other than to confirm receipitefns expressly required to be delivered
to the Administrative Agent.
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SECTION 8.04. RelianceThe Administrative Agent shall be entitled toyrapon, and shall not incur any liability for retg
upon, any notice, request, certificate, conseatestent, instrument, document or other writingebadd by it to be genuine and to have been
signed or sent by the proper Person. The Adminis&r@gent also may rely upon any statement madedally or by telephone and believ
by it to be made by the proper Person, and shalhear any liability for relying thereon. The Adnistrative Agent may consult with legal
counsel (who may be counsel for the Borrower), peahelent accountants and other experts selecteddnydi shall not be liable for any action
taken or not taken by it in accordance with thel@gef any such counsel, accountants or experts.

SECTION 8.05. Actions through Stigents. The Administrative Agent may perform any andadlits duties and exercise its
rights and powers by or through any one or moreagénts appointed by the Administrative Agent. Rdeninistrative Agent and any such
sub-agent may perform any and all of its dutiesexetcise its rights and powers through their respe Related Parties. The exculpatory
provisions of the preceding paragraphs shall afphny such sub-agent and to the Related Partig® gkdministrative Agent and any such
sub-agent, and shall apply to their respectivevitiets in connection with the syndication of thedit facilities provided for herein as well as
activities as Administrative Agent.

SECTION 8.06. ResignatianSubject to the appointment and acceptance of@ssor Administrative Agent as provided in this
paragraph, the Administrative Agent may resignmgttame by notifying the Lenders, the Issuing Baaksl the Borrower. Upon any such
resignation, the Required Lenders shall have tig,rin consultation with the Borrower, to appantuccessor. If no successor shall have
been so appointed by the Required Lenders andlshad accepted such appointment within 30 days tféeretiring Administrative Agent
gives notice of its resignation, then the retirkdministrative Agent may, on behalf of the Lendansl the Issuing Banks, appoint a successor
Administrative Agent which shall be a commerciahbar an Affiliate of any such commercial bank. Wpbe acceptance of its appointment
as Administrative Agent hereunder by a successeh successor shall succeed to and become vedtedlirthe rights, powers, privileges
and duties of the retiring Administrative Agentdahe retiring Administrative Agent shall be disaled from its duties and obligations
hereunder and under the other Loan Documents. 8dwfayable by the Borrower to a successor Admatiige Agent shall be the same as
those payable to its predecessor, unless otheagiged by the Borrower and such successor. Notaittmsg the foregoing, in the event no
successor Administrative Agent shall have beermpgoiated and shall have accepted such appointmigninwhirty (30) days after the retiril
Administrative Agent gives notice of its intentrisign, the retiring Administrative Agent may givetice of the effectiveness of its
resignation to the Lenders, the Issuing Banks hadorrower, whereupon, on the date of effectiverdésuch resignation stated in such
notice, (a) the retiring Administrative Agent shiadl discharged from its duties and obligations Uneder and under the other Loan Documi
provided that, solely for purposes of maintainimg aecurity interest granted to the Administrathgent under any Collateral Document for
the benefit of the Secured Parties, the retiringuikdlstrative Agent shall continue to be vested vgitich security interest as collateral ager
the benefit of the Secured Parties and, in the chary Collateral in the possession of the Adntiatsve Agent, shall continue to hold such
Collateral, in each case until such time as a ssmeAdministrative Agent is appointed and accepth appointment in accordance with this
paragraph (it being understood and agreed thaetireng Administrative Agent shall have no dutyaliligation to take any further action
under any Collateral Document, including any actiequired to maintain the perfection of any suatuséy interest), and (b) the Required
Lenders shall succeed to and become vested witheatights, powers, privileges and duties of gt@ing Administrative Agent, provided tt
(i) all payments required to be made hereundendenany other Loan Document to the Administrafigent for the account of any Person
other than the Administrative Agent shall be maileatly to such Person and (ii) all notices andeottommunications required or
contemplated to be given or made to the Adminisiadgent shall also directly be given or madedoteLender and each Issuing
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Bank. Following the effectiveness of the Adminisitra Agent’s resignation from its capacity as suble, provisions of this Article,

Section 2.17(d) and Section 9.03, as well as anylpatory, reimbursement and indemnification primris set forth in any other Loan
Document, shall continue in effect for the benefisuch retiring Administrative Agent, its sub-atgeand their respective Related Parties in
respect of any actions taken or omitted to be tdkeany of them while it was acting as AdministratAgent and in respect of the matters
referred to in the proviso under clause (a) above.

SECTION 8.07. NofReliance.

(a) Each Lender acknowledges and agrees that teeseans of credit made hereunder are commeraalland letters of credit
and not investments in a business enterprise arifes. Each Lender further represents thaténigaged in making, acquiring or holding
commercial loans in the ordinary course of its bess and has, independently and without relianoa thee Administrative Agent or any ot
Lender and based on such documents and informasidrhas deemed appropriate, made its own crediysis and decision to enter into this
Agreement as a Lender, and to make, acquire orltmdds hereunder. Each Lender shall, independantiywithout reliance upon the
Administrative Agent or any other Lender and baseduch documents and information (which may contséterial, non-public information
within the meaning of the United States securii@s concerning the Borrower and its Affiliates)ishall from time to time deem
appropriate, continue to make its own decisiortakmg or not taking action under or based upos Aigreement, any other Loan Document,
any related agreement or any document furnisheslineler or thereunder and in deciding whether thiécextent to which it will continue as
a Lender or assign or otherwise transfer its righterests and obligations hereunder.

(b) Each Lender hereby agrees that (i) it has retgdea copy of each Report prepared by or on behéte Administrative Agent;
(ii) the Administrative Agent (A) makes no repretdion or warranty, express or implied, as to thepleteness or accuracy of any Report or
any of the information contained therein or anyctwaacy or omission contained in or relating toegp®t and (B) shall not be liable for any
information contained in any Report; (iii) the Refgcare not comprehensive audits or examinatiarg tlzat any Person performing any field
examination will inspect only specific informatioegarding the Loan Parties and will rely signifidgmupon the Loan Parties’ books and
records, as well as on representations of the Baaties’ personnel and that the Administrative Agerdertakes no obligation to update,
correct or supplement the Reports; (iv) it will kesdl Reports confidential and strictly for itsénhal use, not share the Report with any Loan
Party or any other Person except as otherwise ptedrpursuant to this Agreement; and (v) withouniting the generality of any other
indemnification provision contained in this AgreemgA) it will hold the Administrative Agent andhg such other Person preparing a Report
harmless from any action the indemnifying Lendey rtake or conclusion the indemnifying Lender magcteor draw from any Report in
connection with any extension of credit that theimnifying Lender has made or may make to the Barpor the indemnifying Lender’s
participation in, or the indemnifying Lender’s phase of, a Loan or Loans; and (B) it will pay amdtgct, and indemnify, defend, and hold
the Administrative Agent and any such other Peggeparing a Report harmless from and against,ltims, actions, proceedings, damages,
costs, expenses, and other amounts (including measmattorneys’ fees) incurred by the Administrath\gent or any such other Person as the
direct or indirect result of any third parties wimight obtain all or part of any Report through ithédemnifying Lender.

The Co-Lead Arrangers shall not have any right, gowbligation, liability, responsibility or dutynder this Agreement other than
those applicable to all Lenders as such.
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SECTION 8.08._Not Partners or Séenturers; Administrative Agent as Representativihe Secured Partiega) The Lenders are
not partners or co-venturers, and no Lender sledildble for the acts or omissions of, or (excepbtherwise set forth herein in case of the
Administrative Agent) authorized to act for, anpeat Lender. The Administrative Agent shall have dkelusive right on behalf of the
Lenders to enforce the payment of the principalraf interest on any Loan after the date such gé@har interest has become due and pa
pursuant to the terms of this Agreement.

(b) In its capacity, the Administrative Agent isSrapresentative” of the Secured Parties withinrttesning of the term “secured
party” as defined in the New York Uniform Commefdcimde. Each Lender authorizes the Administratige® to enter into each of the
Collateral Documents to which it is a party andatice all action contemplated by such documentsh Eaoder agrees that no Secured Party
(other than the Administrative Agent) shall have tight individually to seek to realize upon thewgdéty granted by any Collateral Document,
it being understood and agreed that such rights@médies may be exercised solely by the Adminisgaigent for the benefit of the
Secured Parties upon the terms of the Collateralb@nts. In the event that any Collateral is héee@ledged by any Person as collateral
security for the Secured Obligations, the Admiitie Agent is hereby authorized, and hereby gcaatpower of attorney, to execute and
deliver on behalf of the Secured Parties any Loaauinents necessary or appropriate to grant andgiexfLien on such Collateral in favor
the Administrative Agent on behalf of the Securedties.

SECTION 8.09. Flood LawsJPMorgan Chase Bank, N.A. has adopted interrali@® and procedures that address requirements
placed on federally regulated lenders under théoNak Flood Insurance Reform Act of 1994 and reldégislation (the “ Flood Lawy.
JPMorgan Chase Bank, N.A., as administrative ageobllateral agent on a syndicated facility, witist on the applicable electronic platform
(or otherwise distribute to each Lender in the syagt) documents that it receives in connectiofwie Flood Laws. However, JPMorgan
Chase Bank, N.A. reminds each Lender and Partitipahe facility that, pursuant to the Flood Lawagch federally regulated Lender
(whether acting as a Lender or Participant in #odlify) is responsible for assuring its own corapke with the flood insurance requirements.

ARTICLE IX
Miscellaneous

SECTION 9.01. Notices(a) Except in the case of notices and other comitations expressly permitted to be given by teteyghor
Electronic Systems (and subject in each case smpaph (b) below), all notices and other commuiooatprovided for herein shall be in
writing and shall be delivered by hand or overnighdirier service, mailed by certified or registenedil or sent by facsimile, as follows:

(i) if to any Loan Party, to the Borrower

EXLService Holdings, Inc. 280 Park Avenue, 38thdf|o
New York, New York

Attention: Jarrod Yahes

Facsimile No: 212-277-7111

with a copy to:
McCarter & English, LLP
245 Park Avenue, 2% Floor
New York, New York 10167
Attention: Peter S. Twombly, Esq.
Facsimile No. 212-935-1773
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(i) if to the Administrative Agent or to Chase, indé@pacity as Issuing Bank, to JPMorgan Chase Bark, &:

JPMorgan Chase Bank, N.A.
270 Park Avenue, 42nd Floor
New York, New York 10017
Attention: James J. McDonnell
Facsimile No: 646-534-2239

(iii) if to Citibank, N.A. in its capacity as Issuing Baat:
Citibank, N.A.
601 Lexington Avenue, 4th Floor
New York, New York 10022
Attention: Stephen O’Keefe
Facsimile No: 877-306-0996

(iv) if to any other Lender, to it at its address osfale number set forth in its Administrative Quesnaire.

All such notices and other communications (i) $8nhand or overnight courier service, or maileccbytified or registered mail, shall be
deemed to have been given when received or (it)sefacsimile shall be deemed to have been givieenwsent, providethat if not given
during normal business hours of the recipient, swatice or communication shall be deemed to haea lgéven at the opening of business on
the next Business Day for the recipient.

(b) Notices and other communications to the Lentlersunder may be delivered or furnished by Eleatr8ystems pursuant to
procedures approved by the Administrative Agertyjatedthat the foregoing shall not apply to notices parguo Article Il or to compliance
and no Event of Default certificates delivered parg to Section 5.01(d) unless otherwise agredtidhAdministrative Agent and the
applicable Lender. The Administrative Agent or Bagrower (on behalf of the Loan Parties) may, sndiscretion, agree to accept notices and
other communications to it hereunder by Electr@ystems pursuant to procedures approved by itigedthat approval of such procedures
may be limited to particular notices or communigas. All such notices and other communications€ijt to an e-mail address shall be
deemed received upon the sender’s receipt of amoadikdgement from the intended recipient (suchyahé “return receipt requested”
function, as available, return e-mail or other teritacknowledgement), providétht if not given during the normal business hadfrthe
recipient, such notice or communication shall bended to have been given at the opening of busoresise next Business Day for the
recipient, and (ii) posted to an Internet or ingwebsite shall be deemed received upon the dessueipt by the intended recipient at its e-
mail address as described in the foregoing claigg of notification that such notice or commurtioa is available and identifying the
website address therefor; provided that, for bédhses (i) and (ii) above, if such notice, e-maibther communication is not sent during the
normal business hours of the recipient, such naticGmmunication shall be deemed to have beeraséhé opening of business on the next
Business Day of the recipient.
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(c) Any party hereto may change its address, fatsimumber or e-mail address for notices and otlbenmunications hereunder
by notice to the other parties hereto. All notiaesl other communications given to any party hareaxcordance with the provisions of this
Agreement shall be deemed to have been given odatieeof receipt.

(d) Electronic Systems

(i) Each Loan Party agrees that the Administrafigent may, but shall not be obligated to, make Caomigcations (as
defined below) available to the Issuing Bank areddther Lenders by posting the Communications dot Demain, Intralinks,
Syndtrak, ClearPar or a substantially similar Eleac System.

(ii) Any Electronic System used by the AdministvatiAgent is provided “as is” and “as available.’eThgent Parties (as
defined below) do not warrant the adequacy of gtielatronic Systems and expressly disclaim liabiiityerrors or omissions in the
Communications. No warranty of any kind, expresglied or statutory, including any warranty of nteantability, fithess for a
particular purpose, non-infringement of third-panitghts or freedom from viruses or other code disfeés made by any Agent Party in
connection with the Communications or any Electd@ystem. In no event shall the Administrative Atgemany of its Related Parties
(collectively, the “ Agent Parti€y have any liability to the Borrower or the otHesan Parties, any Lender, the Issuing Bank or any
other Person or entity for damages of any kinduttiag direct or indirect, special, incidental @ansequential damages, losses or
expenses (whether in tort, contract or otherwisis)ray out of the Borrower’s, any Loan Party’'s tibe Administrative Agent’s
transmission of communications through an Electar@yistem. * Communicatiorisneans, collectively, any notice, demand,
communication, information, document or other matearovided by or on behalf of any Loan Party janst to any Loan Document or
the transactions contemplated therein which isitiged by the Administrative Agent, any Lendetlog Issuing Bank by means of
electronic communications pursuant to this Secfioeiuding through an Electronic System.

SECTION 9.02_ Waivers; Amendment&) No failure or delay by the Administrative Ageany Issuing Bank or any Lender in
exercising any right or power hereunder or undgrather Loan Document shall operate as a waivaetienor shall any single or partial
exercise of any such right or power, or any abarmnt or discontinuance of steps to enforce suafphd or power, preclude any other or
further exercise thereof or the exercise of angotlght or power. The rights and remedies of tldenkistrative Agent, the Issuing Banks ¢
the Lenders hereunder and under any other Loanmeicuare cumulative and are not exclusive of agiytsi or remedies that they would
otherwise have. No waiver of any provision of amah Document or consent to any departure by any Baaty therefrom shall in any event
be effective unless the same shall be permittegdiogigraph (b) of this Section, and then such wawveonsent shall be effective only in the
specific instance and for the purpose for whiclegiwVithout limiting the generality of the foreggirthe making of a Loan or issuance of a
Letter of Credit shall not be construed as a wabfemy Default, regardless of whether the Admmatste Agent, any Lender or any Issuing
Bank may have had notice or knowledge of such Defthe time.

(b) Except as provided in the first sentence otiBr@.09(f) (with respect to any commitment in@er neither this Agreement
nor any other Loan Document nor any provision hieoedhereof may be waived, amended or modifiecepk¢i) in the case of this
Agreement, pursuant to an agreement or agreenrentsting entered into by the Borrower and the RegpiLenders or, (ii) in the case of ¢
other Loan Document, pursuant to an agreementreeagents in writing entered into by the AdministratAgent and the Loan Party or Loan
Parties that are parties thereto, with the consktiite Required Lenders; provid#dtht no such agreement shall (i) increase the Comenit of
any Lender
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without the written consent of such Lender (inchglany such Lender that is a Defaulting Lendey réiduce or forgive the principal amount
of any Loan or LC Disbursement or reduce the r&taterest thereon, or reduce or forgive any irdeoe fees payable hereunder, without the
written consent of each Lender (including any sluehder that is a Defaulting Lender) directly aftmtthereby, (iii) postpone any scheduled
date of payment of the principal amount of any LoahC Disbursement, or any date for the paymeratnyfinterest, fees or other Obligatic
payable hereunder, or reduce the amount of, waiex@use any such payment, or postpone the schibdate of expiration of any
Commitment, without the written consent of eachdem(including any such Lender that is a Defaultiepder) directly affected thereby,

(iv) change Section 2.18(b) or (d) in a manner thaald alter the manner in which payments are shawéhout the written consent of each
Lender (other than any Defaulting Lender), (v) aigany of the provisions of this Section or theérdgbn of “Required Lenders” or any
other provision of any Loan Document specifying tioenber or percentage of Lenders required to wairesnd or modify any rights
thereunder or make any determination or grant amgent thereunder, without the written consentache_ender (other than any Defaulting
Lender) directly affected thereby, (vi) change #ecp.20, without the consent of each Lender (othan any Defaulting Lender), (vii) rele:
any Loan Guarantor from its obligation under it@hdGuaranty (except as otherwise permitted herreim the other Loan Documents),
without the written consent of each Lender (othantany Defaulting Lender), (ix) except as providedlauses (d) and (e) of this Section or
in any Collateral Document, release all or subg#ytall of the Collateral, without the written esent of each Lender, or (x) increase the
aggregate Commitments in excess of $100,000,0@Aputi the written consent of each Lender; proviflether that no such agreement shall
amend, modify or otherwise affect the rights oriekibf the Administrative Agent or the Issuing Baereunder without the prior written
consent of the Administrative Agent or the IssuBanks, as the case may be (it being understoodittyathange to Section 2.20 shall require
the consent of the Administrative Agent and theitsg Banks). The Administrative Agent may also athtre_Commitment Scheduie

reflect assignments entered into pursuant to Se&tio4

(c) The Lenders hereby irrevocably authorize thenkiistrative Agent, at its option and in its soleatdetion, to release any Liens
granted to the Administrative Agent by the Loantiearon any Collateral (i) upon the terminatiorttad all Commitments, payment and
satisfaction in full in cash of all Secured Obligas (other than Unliquidated Obligations), and ¢heh collateralization of all Unliquidated
Obligations in a manner satisfactory to each aéf@ttender, (ii) constituting property being solddisposed of if the Loan Party disposing of
such property certifies to the Administrative Agémt the sale or disposition is made in compliamite the terms of this Agreement (and the
Administrative Agent may rely conclusively on anych certificate, without further inquiry), and teetextent that the property being sold or
disposed of constitutes 100% of the Equity Inteoést Subsidiary, the Administrative Agent is authed to release any Loan Guaranty
provided by such Subsidiary, (iii) constituting pesty leased to a Loan Party under a lease whiskekgired or been terminated in a
transaction permitted under this Agreement, ordi&yequired to effect any sale or other dispasibibsuch Collateral in connection with any
exercise of remedies of the Administrative Agerd #ire Lenders pursuant to Article VII. Except asvided in the preceding sentence, the
Administrative Agent will not release any Liens @Gallateral without the prior written authorizatiohthe Required Lenders; provid#tit,
the Administrative Agent may in its discretion,gase its Liens on Collateral valued in the aggeegat in excess of $500,000 during any
calendar year without the prior written authoriaatof the Required Lenders (it being agreed thattiministrative Agent may rely
conclusively on one or more certificates of theBaer as to the value of any Collateral to be $eased, without further inquiry). Any such
release shall not in any manner discharge, affeétpair the Obligations or any Liens (other tilhhose expressly being released) upon (or
obligations of the Loan Parties in respect ofjrakbrests retained by the Loan Parties, includirgggroceeds of any sale, all of which shall
continue to constitute part of the Collateral. Aaxecution and delivery by the Administrative Ageftiocuments in connection with any s
release shall be without recourse to or warranttheyAdministrative Agent.
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(d) If, in connection with any proposed amendmedativer or consent requiring the consent of “eachdeg” or “each Lender
affected thereby,the consent of the Required Lenders is obtainedtheuconsent of other necessary Lenders is nafradd (any such Lend
whose consent is necessary but has not been odbtaéieg referred to herein as a “ NGonsenting Lende€?), then the Borrower may elect
replace a Non-Consenting Lender as a Lender paityis Agreement, providettiat, concurrently with such replacement, (i) arotiank or
other entity which is reasonably satisfactory ® Borrower, the Administrative Agent and the IsguBank shall agree, as of such date, to
purchase for cash the Loans and other Obligatioesa the Non-Consenting Lender pursuant to anghssént and Assumption and to
become a Lender for all purposes under this Agreeiaued to assume all obligations of the Non-Corisgritender to be terminated as of
such date and to comply with the requirementsaiis® (b) of Section 9.04, and (ii) the Borrowetlgbeay to such Non-Consenting Lender in
same day funds on the day of such replacementl(ih}erest, fees and other amounts then accruédryaid to such No@onsenting Lende
by the Borrower hereunder to and including the datermination, including without limitation paymis due to such No@onsenting Lende
under Sections 2.15 and 2.17, and (2) an amouanyif equal to the payment which would have beentdisuch Lender on the day of such
replacement under Section 2.16 had the Loans ¢f Soo-Consenting Lender been prepaid on such détenthan sold to the replacement
Lender.

(e) Notwithstanding anything to the contrary herti@ Administrative Agent may, with the consenthe Borrower only, amend,
modify or supplement this Agreement or any of ttteeo Loan Documents to cure any ambiguity, omissiistake, defect or inconsistency.

SECTION 9.03_Expenses; Indemnity; Damage Waiyaj The Borrower shall pay (i) all reasonable dndumented
out-of-pocket expenses incurred by the Administeathgent and its Affiliates, including the reasolealees, charges and disbursements of
outside counsel for the Administrative Agent, imgection with the syndication and distribution (irding, without limitation, via the intern
or through an Electronic System) of the creditlfaes provided for herein, the preparation and adstration of the Loan Documents or any
amendments, modifications or waivers of the prawisiof the Loan Documents (whether or not the &retiens contemplated hereby or
thereby shall be consummated), (i) all reasonabtédocumented out-giecket expenses incurred by any Issuing Bank imection with th
issuance, amendment, renewal or extension of atigrlaf Credit or any demand for payment thereuraaher (iii) all documented out-of-
pocket expenses incurred by the Administrative Agany Issuing Bank or any Lender, including thesfecharges and disbursements of any
outside counsel for the Administrative Agent, assuing Bank or any Lender, in connection with thisecement, collection or protection of
its rights in connection with the Loan Documentg]uding its rights under this Section, or in coctien with the Loans made or Letters of
Credit issued hereunder, including all such oup@fketexpenses incurred during any workout, restructusingegotiations in respect of st
Loans or Letters of Credit. Expenses being reindulits the Borrower under this Section include, withimiting the generality of the
foregoing, costs and expenses incurred in conrreutith:

(i) taxes, fees and other charges for (A) lien&®es and (B) filing financing statements and car#tions, and other actions
to perfect, protect, and continue the Administmthgent’s Liens;

(if) sums paid or incurred to take any action reggiiof any Loan Party under the Loan Documentsdhel Loan Party fails
to pay or take; and

(iii) forwarding loan proceeds, collecting checkelather items of payment, and costs and experiggsserving and
protecting the Collateral.

All of the foregoing costs and expenses may beggthto the Borrower as Loans or to another depasibunt, all as described in Section 2.18

(©).
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(b) The Borrower shall indemnify the Administratifgent, each Issuing Bank and each Lender, andRaletied Party of any of
the foregoing Persons (each such Person beinglaailé Indemniteé&) against, and hold each Indemnitee harmless feomg,and all losses,
claims, damages, penalties, liabilities and relatquenses (except for taxes, which shall be covayesiections 2.17 and 10.09), including the
fees, charges and disbursements of any counsahjoindemnitee, incurred by or asserted againstrasgmnitee arising out of, in connecti
with, or as a result of (i) the execution or detivef the Loan Documents or any agreement or inséint contemplated thereby, the
performance by the parties hereto of their respedbligations thereunder or the consummation efftansactions or any other transactions
contemplated hereby, (ii) any Loan or Letter ofdrer the use of the proceeds therefrom (including refusal by any Issuing Bank to ho
a demand for payment under a Letter of Creditéfdocuments presented in connection with such demamot strictly comply with the
terms of such Letter of Credit), (iii) any actualadleged presence or release of Hazardous Matexrabr from any property owned or
operated by the Borrower or any of its Subsidiariesiny Environmental Liability related in any wiythe Borrower or any of its
Subsidiaries, (iv) the failure of the Borrower ®lider to the Administrative Agent the requiredeigats or other required documentary
evidence with respect to a payment made by theoRa@r for Indemnified Taxes or Other Taxes purst@aiBection 2.17, or (v) any actual or
prospective claim, litigation, investigation or peeding relating to any of the foregoing, whetheesdal on contract, tort or any other theory
and regardless of whether any Indemnitee is a plaeteto; providedhat such indemnity shall not, as to any Indemniteeavailable to the
extent that such losses, claims, damages, penditietities or related expenses (x) are determiibg a court of competent jurisdiction by
final and nonappealable judgment to have resuttmd the gross negligence or willful misconduct oéls Indemnitee or (y) result from a
claim brought by the Borrower or any of its Subaiiis against an Indemnitee for breach in bad &diguch Indemnitee’s obligations
hereunder or under any other Loan Document, iBhieower or such Subsidiary has obtained a findl monappealable judgment in its fav
on such claim as determined by a court of compégteisdiction.

(c) To the extent that the Borrower fails to pay amount required to be paid by it to the Admirattre Agent or any Issuing
Bank under paragraph (a) or (b) of this Sectioohdander severally agrees to pay to the AdmirtisgaAgent or such Issuing Bank, as the
case may be, such Lender’s Applicable Percentagferfdined as of the time that the applicable urieised expense or indemnity payment
is sought) of such unpaid amount; providiedt the unreimbursed expense or indemnified kdagn, damage, penalty, liability or related
expense, as the case may be, was incurred byentedsagainst the Administrative Agent or suchilggBank in its capacity as such.

(d) To the extent permitted by applicable law, m@ah Party shall assert, and each hereby waiveglaimy against any
Indemnitee, (i) for any damages arising from the loxg unintended recipients of information or othmaterials obtained through
telecommunications, electronic or other informati@amsmission systems (including the Internet) epk@as determined by a court of
competent jurisdiction by final and nonappealabbigjment to have resulted from the gross negligeneellful misconduct of such
Indemnitee or (ii) on any theory of liability, for special, direct, consequential or punitive damages (as aaptsdirect or actual damages)
arising out of, in connection with, or as a resitjtthis Agreement, any other Loan Document, or agreement or instrument contemplated
hereby or thereby, the Transactions, any Loan tietef Credit or the use of the proceeds theneafyidedthat, nothing in this paragraph
(d) shall relieve any Loan Party of any obligatibmay have to indemnify an Indemnitee against gpeiadirect, consequential or punitive
damages asserted against such Indemnitee by gtriryl

(e) All amounts due under this Section shall beapsy promptly after written demand therefor.
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SECTION 9.04. Successors and Assigfe) The provisions of this Agreement shall bediig upon and inure to the benefit of the
parties hereto and their respective successorassigns permitted hereby (including any Affiliafeaa Issuing Bank that issues any Letter of
Credit), except that (i) the Borrower may not assig otherwise transfer any of its rights or olligas hereunder without the prior written
consent of each Lender (and any attempted assigronénansfer by the Borrower without such conssall be null and void) and (i) no
Lender may assign or otherwise transfer its rigitsbligations hereunder except in accordance thithSection. Nothing in this Agreement,
expressed or implied, shall be construed to camfen any Person (other than the parties heretw,rtdspective successors and assigns
permitted hereby (including any Affiliate of anUssg Bank that issues any Letter of Credit), Pgéints (to the extent provided in paragraph
(c) of this Section) and, to the extent expressiytemplated hereby, the Related Parties of eatlreoidministrative Agent, the Issuing Bai
and the Lenders) any legal or equitable right, iy claim under or by reason of this Agreement.

(b)(i) Subject to the conditions set forth in paegah (b)(ii) below, any Lender may assign to onenore Persons (other than an
Ineligible Institution) all or a portion of its figs and obligations under this Agreement (includii@r a portion of its Commitment and the
Loans at the time owing to it) with the prior weitt consent (such consent not to be unreasonabitheli) of:

(A) the Borrower, providethat the Borrower shall be deemed to have consdatady such assignment unless it s
object thereto by written notice to the AdministratAgent within ten (10) Business Days after hgvieceived notice
thereof, and provided furthénat no consent of the Borrower shall be requirdah assignment to a Lender, an Affiliate of
a Lender, an Approved Fund or, if an Event of Difaas occurred and is continuing, any other agsign

(B) the Administrative Agent and the Required Lensdand
(C) the Issuing Banks.
(ii) Assignments shall be subject to the followindditional conditions:

(A) except in the case of an assignment to a Leadan Affiliate of a Lender or an Approved Fundaorassignment
of the entire remaining amount of the assigningdszis Commitment or Loans, the amount of the Commitnoehioans o
the assigning Lender subject to each such assigniaetermined as of the date the Assignment andpson with
respect to such assignment is delivered to the Atnative Agent) shall not be less than $5,000,08i@ss each of the
Borrower, the Administrative Agent and the Requitemders otherwise consent, providhdt no such consent of the
Borrower shall be required if an Event of Defawsloccurred and is continuing;

(B) each partial assignment shall be made as agnassnt of a proportionate part of all the assigriiender’s rights
and obligations under this Agreement;

(C) the parties to each assignment shall executalaliver to the Administrative Agent an Assignmantl
Assumption, together with a processing and recamddéee of $3,500 and the tax forms required bytiSe@.17(f); and
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(D) the assignee, if it shall not be a Lender, Isthaiver to the Administrative Agent an Adminidixe Questionnaire
in which the assignee designates one or more QZedlitacts to whom all syndicate-level informatiarhich may contain
material non-public information about the Borrowthie Loan Parties and their Related Parties or teepective securities)
will be made available and who may receive sucbrmftion in accordance with the assignee’s compéigarocedures and
applicable laws, including Federal and state sdeariaws.

For the purposes of this Section 9.04(b), the térgproved Fund' and “ Ineligible Institution’ have the following meanings:

“ Approved Fund means any Person (other than a natural persanjgtengaged in making, purchasing, holding oestiwng in
bank loans and similar extensions of credit indtnary course of its business and that is aditeiresl or managed by (a) a Lender, (b) an
Affiliate of a Lender or (c) an entity or an Affilte of an entity that administers or manages a ¢end

“ Ineligible Institution” means a (a) natural person, (b) a Defaulting leengt) holding company, investment vehicle orttfos,
or owned and operated for the primary benefit afatral person or relative(s) thereof; provideat, such holding company, investment
vehicle or trust shall not constitute an Ineligibistitution if it (x) has not been established lee primary purpose of acquiring any Loans or
Commitments, (y) is managed by a professional advisho is not such natural person or a relatiegebf, having significant experience in
the business of making or purchasing commercialdpand (z) has assets greater than $25,000,008 sigdificant part of its activities
consist of making or purchasing commercial loardsimilar extensions of credit in the ordinary s®iof its businessor (d) a Loan Party or
a Subsidiary or other Affiliate of a Loan Party.

(i) Subject to acceptance and recording therem§pant to paragraph (b)(iv) of this Section, frand after the
effective date specified in each Assignment andiAgsion (A) the assignee thereunder shall be g pemteto and, to the extent
the interest assigned by such Assignment and Assomave the rights and obligations of a Lendw®dar this Agreement;
provided, that no assignee (including an assignee thataéady a Lender hereunder at the time of the assigi) shall be entitled
to receive any greater amount pursuant to Secldisor 10.09 than that to which the assignor wialde been entitled to recei
had no such assignment occurred, and (B) the asgiggender thereunder shall, to the extent of tierest assigned by such
Assignment and Assumption, be released from itgatibns under this Agreement (and, in the casnohssignment and
Assumption covering all of the assigning Lendeights and obligations under this Agreement, suahdiee shall cease to be a
party hereto but shall continue to be entitlech® bhenefits of Sections 2.15, 2.16, 2.17 and 9M83y.assignment or transfer by a
Lender of rights or obligations under this Agreetrtbiat does not comply with this Section 9.04 shelkreated for purposes of
this Agreement as a sale by such Lender of a g@ation in such rights and obligations in accordawith paragraph (c) of this
Section.

(iv) The Administrative Agent, acting for this parge as a non-fiduciary agent of the Borrower, shalihtain at one of
its offices a copy of each Assignment and Assunnpdielivered to it and a register for the recordatbthe names and addresses
of the Lenders, and the Commitment of, and pril@paount of and stated interest on the Loans an@®isBursements owing to,
each Lender pursuant to the terms hereof from tonne (the “ Registel). The entries in the Register shall be conclusarel
the Borrower, the Administrative Agent, the IssuB@nks and the Lenders may treat each Person wiamse is recorded in the
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Register pursuant to the terms hereof as a Lereteuhder for all purposes of this Agreement, ndisténding notice to the
contrary. The Register shall be available for icsipa by the Borrower, the Issuing Banks and anydeg, at any reasonable time
and from time to time upon reasonable prior notice.

(v) Upon its receipt of a duly completed Assignmand Assumption executed by an assigning Lendeaarabsignee,
the assignee’s completed Administrative Questiaen@inless the assignee shall already be a Lemdleuhder), the processing
and recordation fee and tax forms referred to nagraph (b) of this Section and any written consesich assignment required
by paragraph (b) of this Section, the AdministratAgent shall accept such Assignment and Assumptigirecord the
information contained therein in the Register; pdedthat if either the assigning Lender or the assigiedl have failed to make
any payment required to be made by it pursuanetiéh 2.05, 2.06(d) or (e), 2.07(b), 2.18(d) @34c), the Administrative Age
shall have no obligation to accept such AssignraaedtAssumption and record the information theneithe Register unless and
until such payment shall have been made in fufletber with all accrued interest thereon. No ass&mt shall be effective for
purposes of this Agreement unless it has beendedan the Register as provided in this paragraph.

(c) Any Lender may, without the consent of the Buarer, the Administrative Agent or any Issuing Basél| participations to one
or more banks or other entities (a * Particip@rdther than an Ineligible Institution in all orpertion of such Lender’s rights and obligations
under this Agreement (including all or a portiontsfCommitment and the Loans owing to it); prowvideat (A) such Lender’s obligations
under this Agreement shall remain unchanged, (Bh siender shall remain solely responsible to tieoparties hereto for the performance
of such obligations and (C) the Borrower, the Adsthative Agent, the Issuing Banks and the otherdegs shall continue to deal solely and
directly with such Lender in connection with suatnders rights and obligations under this Agreement. Agseement or instrument purst
to which a Lender sells such a participation spiadvide that such Lender shall retain the soletrigkenforce this Agreement and to approve
any amendment, modification or waiver of any prmnsof this Agreement; providetiat such agreement or instrument may providesihet
Lender will not, without the consent of the Paganit, agree to any amendment, modification or waidescribed in the first proviso to
Section 9.02(b) that affects such Participant. &etlip paragraph (c)(ii) of this Section, the Bereo agrees that each Participant shall be
entitled to the benefits of Sections 2.15, 2.16 24d (subject to the requirements and limitatithesein, including the requirements under
Section 2.17(f) (it being understood that the doentation required under Section 2.17(f) shall Hesdeed to the participating Lender)) to 1
same extent as if it were a Lender and had acqiiséaterest by assignment pursuant to paragrapbf(this Section. To the extent permitted
by law, each Participant also shall be entitlethtobenefits of Section 9.08 as though it wererdee, provided such Participant agrees to be
subject to the provisions of Sections 2.18 and adlB it were an assignee under paragraph ()isfSection; and (B) shall not be entitled to
receive any greater payment under Section 2.151a%, @vith respect to any participation, than itgtipgoating Lender would have been
entitled to receive, except (i) to the extent seotitlement to receive a greater payment resuits fa Change in Law that occurs after the
Participant acquired the applicable participatiofiip such participating Lender failed to delivibie tax forms required by Section 2.17(f).

Each Lender that sells a participation agreefieaBbrrower’s request and expense, to use reasoaébtts to cooperate with the
Borrower to effectuate the provisions of SectiotO?b) with respect to any Participant. To the ekparmitted by law, each Participant also
shall be entitled to the benefits of Section 9.88®ugh it were a Lender, provided such Partidipgrees to be subject to Section 2.18(c) as
though it were a Lender. Each Lender that sellaréigipation shall, acting solely for this purp@®ean agent of the Borrower, maintain a
register on which it enters the name and address of
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each Participant and the principal amounts (andditaterest) of each Participant’s interest inltbans or other obligations under this
Agreement or any other Loan Document (the “ Panéint Reqistef); providedthat no Lender shall have any obligation to diselak or any
portion of the Participant Register (including tdentity of any Participant or any information rtiabg to a Participant’s interest in any
Commitments, Loans, Letters of Credit or its otbleligations under any Loan Document) to any Pees@ept to the extent that such
disclosure is necessary to establish that such Gonamt, Loan, Letter of Credit or other obligatisnn registered form under Section 5f.103-
1(c) of the United States Treasury Regulations. ifteies in the Participant Register shall be agsieke absent manifest error, and such
Lender shall treat each Person whose name is eadandhe Participant Register as the owner of gacticipation for all purposes of this
Agreement notwithstanding any notice to the comgtrBor the avoidance of doubt, the AdministrativgeAt (in its capacity as Administrative
Agent) shall have no responsibility for maintainmarticipant Register.

(d) Any Lender may at any time pledge or assigacusty interest in all or any portion of its righinder this Agreement to secure
obligations of such Lender, including without liatibn any pledge or assignment to secure obligatiora Federal Reserve Bank, and this
Section shall not apply to any such pledge or assént of a security interest; providdtht no such pledge or assignment of a securigyest
shall release a Lender from any of its obligatibeseunder or substitute any such pledgee or assignsuch Lender as a party hereto.

SECTION 9.05. Survival All covenants, agreements, representations amdatées made by the Loan Parties in the Loan
Documents and in the certificates or other instmusiéelivered in connection with or pursuant ts thgreement or any other Loan Document
shall be considered to have been relied upon bygttier parties hereto and shall survive the exenwtnd delivery of the Loan Documents
and the making of any Loans and issuance of angisedf Credit, regardless of any investigation enagd any such other party or on its
behalf and notwithstanding that the Administrathgent, any Issuing Bank or any Lender may havertaite or knowledge of any Default
or incorrect representation or warranty at the teme credit is extended hereunder, and shall coatin full force and effect as long as the
principal of or any accrued interest on any Loaamy fee or any other amount payable under thigé&mgent is outstanding and unpaid or any
Letter of Credit is outstanding and so long asGbenmitments have not expired or terminated. Theipians of Sections 2.15, 2.16, 2.17 and
9.03 and Article VIl shall survive and remain inlfforce and effect regardless of the consummatioihe transactions contemplated hereby,
the repayment of the Loans, the expiration or teatidon of the Letters of Credit and the Commitmemtthe termination of this Agreement
any other Loan Document or any provision heredhereof.

SECTION 9.06. Counterparts; Integration; Effectiesst Electronic Executiona) This Agreement may be executed in
counterparts (and by different parties hereto ffiedint counterparts), each of which shall contitan original, but all of which when taken
together shall constitute a single contract. Thgsement, the other Loan Documents and any sefdatteagreements with respect to fees
payable to the Administrative Agent constitute éméire contract among the parties relating to thgext matter hereof and supersede any anc
all previous agreements and understandings, osatitien, relating to the subject matter hereofc&pt as provided in Section 4.01, this
Agreement shall become effective when it shall Haaen executed by the Administrative Agent and whenAdministrative Agent shall ha
received counterparts hereof which, when takenthagebear the signatures of each of the othergsanereto, and thereafter shall be binding
upon and inure to the benefit of the parties heaeththeir respective successors and assigns.

(b) Delivery of an executed counterpart of a sigreapage of this Agreement by telecopy, emailefiopdny other electronic
means that reproduces an image of the actual easignature page shall be effective as delivegy mianually executed counterpart of this
Agreement. The
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words “execution,” “signed,” “signature,” “delivefyand words of like import in or relating to angaliment to be signed in connection with
this Agreement and the transactions contemplatesblgeor thereby shall be deemed to include EleatrSignatures, deliveries or the keep
of records in electronic form, each of which sthalof the same legal effect, validity or enforcégbas a manually executed signature,
physical delivery thereof or the use of a papeetascordkeeping system, as the case may be, xthit and as provided for in any
applicable law, including the Federal Electronigr&itures in Global and National Commerce Act, teaNork State Electronic Signatures
and Records Act, or any other similar state lansetan the Uniform Electronic Transactions Act.

SECTION 9.07._SeverabilityAny provision of any Loan Document held to bedild, illegal or unenforceable in any jurisdiction
shall, as to such jurisdiction, be ineffectivetie extent of such invalidity, illegality or unenéeability without affecting the validity, legality
and enforceability of the remaining provisions #edr and the invalidity of a particular provisiana particular jurisdiction shall not invalid:
such provision in any other jurisdiction.

SECTION 9.08. Right of Setofflf an Event of Default shall have occurred andbetinuing, each Lender and each of its
Affiliates is hereby authorized at any time anchirbme to time, to the fullest extent permittedlay, to set off and apply any and all depao
(general or special, time or demand, provisiondir@al) at any time held and other obligations @y ime owing by such Lender or Affiliate
to or for the credit or the account of the Borrowesuch Loan Guarantor against any of and alBdeured Obligations held by such Lender,
irrespective of whether or not such Lender shaletrmade any demand under the Loan Documents draligh such obligations may be
unmatured. The applicable Lender shall notify tleerBwer and the Administrative Agent of such setofapplication, providethat any
failure to give or any delay in giving such nots&fell not affect the validity of any such setoffaplication under this Section. The rights of
each Lender under this Section are in additiortherorights and remedies (including other rightsetbff) which such Lender may have.

SECTION 9.09. Governing Law; Jurisdiction; Cons@nBervice of Procesga) The Loan Documents (other than those comtg
a contrary express choice of law provision) shalgbverned by and construed in accordance withathe of the State of New York.

(b) Each Loan Party hereby irrevocably and uncamusily submits, for itself and its property, teethonexclusive jurisdiction of
any U.S. Federal or New York State court sittingNew York, New York in any action or proceedingsarg out of or relating to any Loan
Documents, or for recognition or enforcement of prdgment, and each of the parties hereto herebydcably and unconditionally agrees
that all claims in respect of any such action @cpeding may be heard and determined in such NaW State or, to the extent permitted by
law, in such Federal court. Each of the partiegtoeagrees that a final judgment in any such adrgroceeding shall be conclusive and may
be enforced in other jurisdictions by suit on thégment or in any other manner provided by law.hig in this Agreement or any other
Loan Document shall affect any right that the Adistirative Agent, any Issuing Bank or any Lender ratherwise have to bring any actior
proceeding relating to this Agreement or any otl@n Document against any Loan Party or its prageih the courts of any jurisdiction.

(c) Each Loan Party hereby irrevocably and uncamdhitly waives, to the fullest extent it may legadind effectively do so, any
objection which it may now or hereafter have tolthgng of venue of any suit, action or proceedaniging out of or relating to this
Agreement or any other Loan Document in any cafdrred to in paragraph (b) of this Section. Eaicthe parties hereto hereby irrevocably
waives, to the fullest extent permitted by law, dedense of an inconvenient forum to the mainteearisuch action or proceeding in any
such court.
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(d) Each party to this Agreement irrevocably comsén service of process in the manner providedhfices in Section 9.01.
Nothing in this Agreement or any other Loan Docutneill affect the right of any party to this Agreemt to serve process in any ot
manner permitted by law.

SECTION 9.10. WAIVER OF JURY TRIAL EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTYENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING © THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHEBASED ON CONTRACT, TORT OR ANY OTHER
THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO FEIRESENTATIVE, OTHER AGENT (INCLUDING ANY
ATTORNEY) OF ANY OTHER PARTY HAS REPRESENTED, EXPRELY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD
NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THFOREGOING WAIVER AND (B) ACKNOWLEDGES THAT I’

AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TONHER INTO THIS AGREEMENT BY, AMONG OTHER THINGS,
THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTON .

SECTION 9.11. HeadingsArticle and Section headings and the Table oft€&uis used herein are for convenience of reference
only, are not part of this Agreement and shallaftgct the construction of, or be taken into coaesition in interpreting, this Agreement.

SECTION 9.12. Confidentiality Each of the Administrative Agent, the Issuing Baand the Lenders agrees to maintain the
confidentiality of the Information (as defined be&lp except that Information may be disclosed (ajg@nd its Affiliates’ directors, officers,
employees and agents, including accountants, tegadsel and other advisors (it being understootthi@gaPersons to whom such disclosure is
made will be informed of the confidential naturesath Information and instructed to keep such mfttion confidential), (b) to the extent
requested by any regulatory authority (including aelf-regulatory authority, such as the Nationasdéciation of Insurance Commissioners),
(c) to the extent required by any Requirement af lo&t by any subpoena or similar legal processtddny other party to this Agreement,

(e) in connection with the exercise of any remedigder this Agreement or any other Loan Documemtngrsuit, action or proceeding
relating to this Agreement or any other Loan Doconhwe the enforcement of rights hereunder or thedeu, (f) subject to an agreement
containing provisions substantially the same asdhaf this Section, to (i) any assignee of or Bipdint in, or any prospective assignee of or
Participant in, any of its rights or obligationsden this Agreement or (ii) any actual or prospextiounterparty (or its advisors) to any swa
derivative transaction relating to the Loan Paréied their obligations, (g) with the consent of Bearower or (h) to holders of Equity
Interests in the Borrower, or (i) to the extenttstformation (i) becomes publicly available otliean as a result of a breach of this Sectic
(i) becomes available to the Administrative Agearty Issuing Bank or any Lender on a non-confidgétasis from a source other than the
Borrower. For the purposes of this Section, “ Infation” means all information received from the Borrowelating to the Borrower or their
business, other than any such information thatadlable to the Administrative Agent, any Issuingri® or any Lender on a non-confidential
basis prior to disclosure by the Borrower; providleat, in the case of information received from Bogrower after the date hereof, such
information is clearly identified at the time oflaery as confidential. Any Person required to ntaiim the confidentiality of Information as
provided in this Section shall be considered toehavmplied with its obligation to do so if such &ar has exercised the same degree of care
to maintain the confidentiality of such Informatias such Person would accord to its own confideintiarmation.
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EACH LENDER ACKNOWLEDGES THAT INFORMATION AS DEFINE D IN SECTION 9.12 FURNISHED TO IT
PURSUANT TO THIS AGREEMENT MAY INCLUDE MATERIAL NON -PUBLIC INFORMATION CONCERNING THE
BORROWER AND ITS AFFILIATES AND THEIR RELATED PARTI ES OR THEIR RESPECTIVE SECURITIES, AND
CONFIRMS THAT IT HAS DEVELOPED COMPLIANCE PROCEDURE S REGARDING THE USE OF MATERIAL NON-
PUBLIC INFORMATION AND THAT IT WILL HANDLE SUCH MAT  ERIAL NON-PUBLIC INFORMATION IN
ACCORDANCE WITH THOSE PROCEDURES AND APPLICABLE LAW , INCLUDING FEDERAL AND STATE SECURITIES
LAWS.

ALL INFORMATION, INCLUDING REQUESTS FOR WAIVERS AND AMENDMENTS, FURNISHED BY THE
BORROWER OR THE ADMINISTRATIVE AGENT PURSUANT TO, O R IN THE COURSE OF ADMINISTERING, THIS
AGREEMENT WILL BE SYNDICATE-LEVEL INFORMATION, WHIC ~ H MAY CONTAIN MATERIAL NON-PUBLIC
INFORMATION ABOUT THE BORROWER, THE LOAN PARTIES AN D THEIR RELATED PARTIES OR THEIR
RESPECTIVE SECURITIES. ACCORDINGLY, EACH LENDER REP RESENTS TO THE BORROWER AND THE
ADMINISTRATIVE AGENT THAT IT HAS IDENTIFIED INITS ~ ADMINISTRATIVE QUESTIONNAIRE A CREDIT CONTACT
WHO MAY RECEIVE INFORMATION THAT MAY CONTAIN MATERI AL NON-PUBLIC INFORMATION IN ACCORDANCE
WITH ITS COMPLIANCE PROCEDURES AND APPLICABLE LAW, INCLUDING FEDERAL AND STATE SECURITIES
LAWS.

SECTION 9.13. Several Obligations; Nonreliance;I#lion of Law. The respective obligations of the Lenders hereunade
several and not joint and the failure of any Lerntdenake any Loan or perform any of its obligatibieseunder shall not relieve any other
Lender from any of its obligations hereunder. Eaehder hereby represents that it is not relyingolooking to any margin stock (as defined
in Regulation U of the Board) for the repaymenthaf Borrowings provided for herein. Anything condl in this Agreement to the contrary
notwithstanding, no Issuing Bank nor any Lendetldleobligated to extend credit to the Borrowewiolation of any Requirement of Law.

SECTION 9.14. USA PATRIOT ActEach Lender that is subject to the requiremehtiseoUSA PATRIOT Act hereby notifies
each Loan Party that pursuant to the requiremdrntedJSA PATRIOT Act, it is required to obtain,rifg and record information that
identifies such Loan Party, which information ind#s the name and address of such Loan Party aediotormation that will allow such
Lender to identify such Loan Party in accordancwhie USA PATRIOT Act.

SECTION 9.15. DisclosureEach Loan Party, each Lender and the Issuing Barndéby acknowledges and agrees that the
Administrative Agent and/or its Affiliates from tiento time may hold investments in, make other ldare have other relationships with any
of the Loan Parties and their respective Affiliates

SECTION 9.16. Appointment for Perfectiofach Lender hereby appoints each other Lendiés agent for the purpose of
perfecting Liens, for the benefit of the Adminigiva Agent and the other Secured Parties, in asg#ath, in accordance with Article 9 of the
UCC or any other applicable law can be perfectdd oy possession or control. Should any Lenderdpthan the Administrative Agent)
obtain possession or control of any such Collatetath Lender shall notify the Administrative Agémereof, and, promptly upon the
Administrative Agent’s request therefor shall defiguch Collateral to the Administrative Agent traywise deal with such Collateral in
accordance with the Administrative Agent’s instrois.
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SECTION 9.17. Interest Rate LimitatioNotwithstanding anything herein to the contréfrgt any time the interest rate applica
to any Loan, together with all fees, charges aheéramounts which are treated as interest on saah under applicable law (collectively the
“ Charges’), shall exceed the maximum lawful rate (the “ Ntawm Rat€’) which may be contracted for, charged, taken, reckor reserve
by the Lender holding such Loan in accordance wjiplicable law, the rate of interest payable ipees of such Loan hereunder, together
with all Charges payable in respect thereof, dhalimited to the Maximum Rate and, to the extamtful, the interest and Charges that would
have been payable in respect of such Loan but merpayable as a result of the operation of thigiSe shall be cumulated and the interest
and Charges payable to such Lender in respechef abans or periods shall be increased (but nota@khe Maximum Rate therefor) until
such cumulated amount, together with interest threet the Federal Funds Effective Rate to the dfatepayment, shall have been received
by such Lender.

SECTION 9.18. No Advisory or Fiduciary ResponstliliIn connection with all aspects of each transaatientemplated hereby
(including in connection with any amendment, waigeother modification hereof or of any other Ldaomcument), the Borrower
acknowledges and agrees that: (i) (A) the arrangimjother services regarding this Agreement peavigy the Lenders are arm’s-length
commercial transactions between the Borrower andfiiliates, on the one hand, and the Lendersthait Affiliates, on the other hand,
(B) the Borrower has consulted its own legal, actiowg, regulatory and tax advisors to the extehtig deemed appropriate, and (C) the
Borrower is capable of evaluating, and understamdisaccepts, the terms, risks and conditions ofrimsactions contemplated hereby and by
the other Loan Documents; (ii) (A) each of the Lersdand their Affiliates is and has been actinglgas a principal and, except as expressly
agreed in writing by the relevant parties, hashsan, is not, and will not be acting as an advizgent or fiduciary for the Borrower or any of
its Affiliates, or any other Person and (B) no Lendr any of its Affiliates has any obligation t®tBorrower or any of its Affiliates with
respect to the transactions contemplated herelspéxin the case of a Lender, those obligationsesgby set forth herein and in the other
Loan Documents; and (iii) each of the Lenders &mit respective Affiliates may be engaged in a 8n@ange of transactions that involve
interests that differ from those of the Borrowed @s Affiliates, and no Lender or any of its Affites has any obligation to disclose any of
such interests to the Borrower or its Affiliates the fullest extent permitted by law, the Borrowereby waives and releases any claims that
it may have against each of the Lenders and thiliafes with respect to any breach or allegedabieof agency or fiduciary duty in
connection with any aspect of any transaction coptated hereby.

ARTICLE X
Loan Guaranty

SECTION 10.01, GuarantyEach Loan Guarantor (other than those that halieeded a separate Guaranty) hereby agrees tis
jointly and severally liable for, and, as a primabligor and not merely as surety, absolutely, mdittonally and irrevocably guarantees to
Secured Parties, the prompt payment when due, whattstated maturity, upon acceleration or otheewand at all times thereatfter, of the
Secured Obligations and all costs and expensasdimg, without limitation, all court costs and atteys’ and paralegals’ fees (including
allocated costs of in-house counsel and paralegatsexpenses paid or incurred by the Administeatigent, the Issuing Banks and the
Lenders in endeavoring to collect all or any péthe Secured Obligations from, or in prosecuting action against, the Borrower, any Loan
Guarantor or any other guarantor of all or any pathe Secured Obligations (such costs and exgetmgether with the Secured Obligations,
collectively the “_Guaranteed Obligatiotygrovided, however that the definition of “Guaranteed Obligationfa#i not create any guarantee
by any Loan Guarantor of (or grant of security iet by any Loan Guarantor to support, as app&jably Excluded Swap Obligations of
such Loan Guarantor for purposes of determiningabligations of any Loan Guarantor). Each Loan @ntor further agrees that the
Guaranteed Obligations may be extended or renemvethdle or in part without notice to or further assfrom it, and that it
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remains bound upon its guarantee notwithstandiggsanh extension or renewal. All terms of this L&unaranty apply to and may be
enforced by or on behalf of any domestic or fordiganch or Affiliate of any Lender that extended aortion of the Guaranteed Obligations.

SECTION 10.02. Guaranty of Paymernithis Loan Guaranty is a guaranty of payment astcbficollection. Each Loan Guarantor
waives any right to require the Administrative Ageany Issuing Bank or any Lender to sue the Boemwany Loan Guarantor, any other
guarantor, or any other Person obligated for aliror part of the Guaranteed Obligations (each, @blfgated Party), or otherwise to enfor
its payment against any collateral securing alimy part of the Guaranteed Obligations.

SECTION 10.03. No Discharge or Diminishment of L@awaranty. (a) Except as otherwise provided for herein,abkégations of
each Loan Guarantor hereunder are unconditionahbadlute and not subject to any reduction, lingtatimpairment or termination for any
reason (other than the indefeasible payment inriudbsh of the Guaranteed Obligations (other thaliquidated Obligations), and the cash
collateralization of all Unliquidated Obligations & manner satisfactory to each affected Lendselding: (i) any claim of waiver, release,
extension, renewal, settlement, surrender, altaratir compromise of any of the Guaranteed Obligati by operation of law or otherwise;

(ii) any change in the corporate existence, stngotw ownership of the Borrower or any other OlikglaParty liable for any of the Guaranteed
Obligations; (iii) any insolvency, bankruptcy, rganization or other similar proceeding affecting &bligated Party, or their assets or any
resulting release or discharge of any obligatioarf Obligated Party; or (iv) the existence of alaym, setoff or other rights which any Loan
Guarantor may have at any time against any ObligBsety, the Administrative Agent, any Issuing Baaky Lender, or any other Person,
whether in connection herewith or in any unrelatadsactions.

(b) The obligations of each Loan Guarantor hereuade not subject to any defense or setoff, coalatien, recoupment, or
termination whatsoever by reason of the invaliditggality, or unenforceability of any of the Gaateed Obligations or otherwise, or any
provision of applicable law or regulation purpogito prohibit payment by any Obligated Party, & €Guaranteed Obligations or any part
thereof.

(c) Further, the obligations of any Loan Guaram@reunder are not discharged or impaired or otlseraffected by: (i) the failure
of the Administrative Agent, any Issuing Bank oy arender to assert any claim or demand or to eefaryy remedy with respect to all or any
part of the Guaranteed Obligations; (ii) any waieemaodification of or supplement to any provisifirany agreement relating to the
Guaranteed Obligations; (iii) any release, nongxitn, or invalidity of any indirect or direct sgity for the obligations of the Borrower for
all or any part of the Guaranteed Obligations or @loligations of any other Obligated Party lialde &ny of the Guaranteed Obligations;

(iv) any action or failure to act by the Adminigtv@ Agent, any Issuing Bank or any Lender withpexs to any collateral securing any part of
the Guaranteed Obligations; or (v) any defaultufaior delay, willful or otherwise, in the paymeamtperformance of any of the Guaranteed
Obligations, or any other circumstance, act, oraissir delay that might in any manner or to any mixtary the risk of such Loan Guarantor
or that would otherwise operate as a dischargeylaan Guarantor as a matter of law or equityépthan the indefeasible payment in full
in cash of the Guaranteed Obligations).

SECTION 10.04. Defenses Waivedo the fullest extent permitted by applicable J@ach Loan Guarantor hereby waives any
defense based on or arising out of any defendeedBorrower or any Loan Guarantor or the unenfdsitidgaof all or any part of the
Guaranteed Obligations from any cause, or the iesdaom any cause of the liability of the Borrowany Loan Guarantor or any other
Obligated Party, other than the indefeasible payrimefull in cash of the Guaranteed
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Obligations. Without limiting the generality of tfieregoing, each Loan Guarantor irrevocably waseseptance hereof, presentment,
demand, protest and, to the fullest extent perchittelaw, any notice not provided for herein, adl @we any requirement that at any time any
action be taken by any Person against any ObligRéety, or any other Person. Each Loan Guarantdfirats that it is not a surety under any
state law and shall not raise any such law asendefto its obligations hereunder. The Administeafigent may, at its election, foreclose on
any Collateral held by it by one or more judicialnmnjudicial sales, accept an assignment of aok Sollateral in lieu of foreclosure or
otherwise act or fail to act with respect to anlfateral securing all or a part of the Guarante@tigations, compromise or adjust any part of
the Guaranteed Obligations, make any other accoratiwodwith any Obligated Party or exercise any ptight or remedy available to it
against any Obligated Party, without affectingrapairing in any way the liability of such Loan Gaator under this Loan Guaranty except to
the extent the Guaranteed Obligations have begndgnt indefeasibly paid in cash. To the fullesieex permitted by applicable law, each
Loan Guarantor waives any defense arising out pfsaigh election even though that election may dpepursuant to applicable law, to
impair or extinguish any right of reimbursemensabrogation or other right or remedy of any Loarafaator against any Obligated Party or
any security.

SECTION 10.05. Rights of SubrogatioMo Loan Guarantor will assert any right, claincause of action, including, without
limitation, a claim of subrogation, contributioniodemnification that it has against any Obliga®edity, or any collateral, until the Loan
Parties and the Loan Guarantors have fully perfdradetheir obligations to the Administrative Agetiie Issuing Banks and the Lenders.

SECTION 10.06. Reinstatement; Stay of Acceleratitfrat any time any payment of any portion of Gearanteed Obligations
(including a payment effected through exercise ot of setoff) is rescinded or must otherwised&ored or returned upon the insolvency,
bankruptcy, or reorganization of the Borrower drestvise (including pursuant to any settlement eténto by a Secured Party in its
discretion), each Loan Guaran®gbligations under this Loan Guaranty with respethat payment shall be reinstated at such tisntha@ugl
the payment had not been made and whether or @dtdhinistrative Agent, the Issuing Banks and tkaders are in possession of this Loan
Guaranty. If acceleration of the time for paymefnamy of the Guaranteed Obligations is stayed uperinsolvency, bankruptcy or
reorganization of the Borrower, all such amounkteowtise subject to acceleration under the ternagfagreement relating to the Guaranteed
Obligations shall nonetheless be payable by the laaarantors forthwith on demand by the AdministeafAgent.

SECTION 10.07._InformationEach Loan Guarantor assumes all responsibilitpéing and keeping itself informed of the
Borrower’s financial condition and assets, andlbbther circumstances bearing upon the risk ofpayment of the Guaranteed Obligations
and the nature, scope and extent of the risksethat Loan Guarantor assumes and incurs underdhis Guaranty, and agrees that neithe
Administrative Agent nor any Issuing Bank nor argnter shall have any duty to advise any Loan Goaraf information known to it
regarding those circumstances or risks.

SECTION 10.08, TerminationEach of the Lenders and the Issuing Bank mayimaeaito make loans or extend credit to the
Borrower based on this Loan Guaranty until fiveslater it receives written notice of terminatioarfi any Loan Guarantor. Notwithstanding
receipt of any such notice, each Loan Guarantdrogiitinue to be liable to the Lenders for any Guéeed Obligations created, assumed or
committed to prior to the fifth day after receifttioe notice, and all subsequent renewals, extaasimodifications and amendments with
respect to, or substitutions for, all or any pdrthat Guaranteed Obligations. Nothing in this 8ci0.08 shall be deemed to constitute a
waiver of, or eliminate, limit, reduce or otherwisapair any rights or remedies the Administrativgefst or any Lender may have in respect
of, any Default or Event of Default that shall éxisder clause (0) of Article VII hereof as a résflany such notice of termination.
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SECTION 10.09. [Reserved].

SECTION 10.10. Maximum Liability Notwithstanding any other provision of this Lo@naranty, the amount guaranteed by each
Loan Guarantor hereunder shall be limited to therexif any, required so that its obligations lumger shall not be subject to avoidance
under Section 548 of the Bankruptcy Code or undgragplicable state Uniform Fraudulent Transfer, Aitiform Fraudulent Conveyance
Act or similar statute or common law. In determgithe limitations, if any, on the amount of any hdauarantor’s obligations hereunder
pursuant to the preceding sentence, it is the lioieiof the parties hereto that any rights of sghtmn, indemnification or contribution which
such Loan Guarantor may have under this Loan Gtigrany other agreement or applicable law shatblzen into account.

SECTION 10.11. Contribution

(a) To the extent that any Loan Guarantor shallereapayment under this Loan Guaranty (a “ GuardPayment) which, taking
into account all other Guarantor Payments thenipusly or concurrently made by any other Loan Gotma exceeds the amount which
otherwise would have been paid by or attributableuch Loan Guarantor if each Loan Guarantor hatitha aggregate Guaranteed
Obligations satisfied by such Guarantor Paymettiénsame proportion as such Loan Guarantor’s “Albde Amount” (as defined below) (as
determined immediately prior to such Guarantor Rayinbore to the aggregate Allocable Amounts ohe#dche Loan Guarantors as
determined immediately prior to the making of s@iarantor Payment, then, following indefeasiblerpant in full in cash of the Guarantor
Payment and the Guaranteed Obligations (othertmiquidated Obligations that have not yet arisamyg all Commitments and Letters of
Credit have terminated or expired or, in the cdsa@ld.etters of Credit, are fully collateralized terms reasonably acceptable to the
Administrative Agent and the Issuing Bank, and thigeement, the Swap Agreement Obligations andBdre&ing Services Obligations have
terminated, such Loan Guarantor shall be entitbeg¢teive contribution and indemnification paymemsn, and be reimbursed by, each o
Loan Guarantor for the amount of such excess, qteobrased upon their respective Allocable Amoungffiect immediately prior to such
Guarantor Payment.

(b) As of any date of determination, the “AllocaBlmount” of any Loan Guarantor shall be equal ® ¢lxcess of the fair saleable
value of the property of such Loan Guarantor oliertbtal liabilities of such Loan Guarantor (indhuglthe maximum amount reasonably
expected to become due in respect of contingdnititias, calculated, without duplication, assumisch other Loan Guarantor that is also
liable for such contingent liability pays its rakalshare thereof), giving effect to all paymentsimay other Loan Guarantors as of such date
in a manner to maximize the amount of such contiobs.

(c) This Section 10.11 is intended only to define telative rights of the Loan Guarantors, and ingtet forth in this
Section 10.11 is intended to or shall impair thigalbions of the Loan Guarantors, jointly and sellgr to pay any amounts as and when the
same shall become due and payable in accordanicghgiterms of this Loan Guaranty.

(d) The parties hereto acknowledge that the rightontribution and indemnification hereunder slealhstitute assets of the Loan
Guarantor or Loan Guarantors to which such contidbuand indemnification is owing.

(e) The rights of the indemnifying Loan Guarantagsinst other Loan Guarantors under this Sectiohl1€hall be exercisable
upon the full and indefeasible payment of the Gui@ed Obligations in cash (other than Unliquidaddigations that have not yet arisen)
the termination or expiry (or, in the case of attiers of Credit, full cash collateralization), temms reasonably acceptable
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to the Administrative Agent and the Issuing Barfikhe Commitments and all Letters of Credit isshedeunder and the termination of this
Agreement, the Swap Agreement Obligations and thekiBig Services Obligations.

SECTION 10.12, Liability CumulativeThe liability of each Loan Party as a Loan Gusraannder this Article X is in addition to
and shall be cumulative with all liabilities of émlcoan Party to the Administrative Agent, the IsguBanks and the Lenders under this
Agreement and the other Loan Documents to which oan Party is a party or in respect of any obiaye or liabilities of the other Loan
Parties, without any limitation as to amount, uslge instrument or agreement evidencing or crgairch other liability specifically provid
to the contrary.

SECTION 10.13. KeepwellEach Qualified ECP Guarantor hereby jointly aedesally absolutely, unconditionally and
irrevocably undertakes to provide such funds oeogupport as may be needed from time to time blg ether Loan Party or Loan Guarantor
to honor all of its obligations under this Guaranite respect of a Swap Obligation (provided, howgthat each Qualified ECP Guarantor
shall only be liable under this Section 10.13 f@ mmaximum amount of such liability that can beebgrincurred without rendering its
obligations under this Section 10.13 or otherwisdau this Loan Guaranty voidable under applicadle felating to fraudulent conveyance or
fraudulent transfer, and not for any greater ampiirxcept as otherwise provided herein, the ohligatof each Qualified ECP Guarantor
under this Section 10.13 shall remain in full foee®l effect until the termination of all Swap Ohligns. Each Qualified ECP Guarantor
intends that this Section 10.13 constitute, ansl $action 10.13 shall be deemed to constituteeapWell, support, or other agreemefot” the
benefit of each other Loan Party for all purposeSextion 1a(18)(A)(v)(Il) of the Commodity Exchangct.

[Continued on following pages.]
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respectuthorized
officers as of the day and year first above written

BORROWER:

EXLSERVICE HOLDINGS, INC., a Delaware
corporation

By  /s/ Rohit Kapoor
Name Rohit Kapoor
Title: Vice Chairman & CEC

C REDIT A GREEMENT



LOAN GUARANTORS:

EXLSERVICE.COM, LLC, a Delaware limited
liability company

By  /s/ Jarrod Yahes
Name Jarrod Yahe
Title: SVP and Treasurt

BUSINESS PROCESS OUTSOURCING, L.L.C.a
Delaware limited liability compan

By  /s/Jarrod Yahes
Name Jarrod Yahe
Title: SVP and Treasurt

PROFESSIONAL DATA MANAGEMENT AGAIN,
INC., a Delaware corporatic

By  /s/ Jarrod Yahes
Name Jarrod Yahe
Title: SVP and Treasurt

TRUMBULL SERVICES, LLC, a Connecticut limited
liability company

By /s/ Jarrod Yahes
Name Jarrod Yahe
Title: SVP and Treasurt

LANDACORP, INC., a Delaware corporatic

By  /s/Jarrod Yahes
Name Jarrod Yahe
Title: SVP and Treasurt

C REDIT A GREEMENT



OUTSOURCE PARTNERS INTERNATIONAL,
INC., a Delaware corporatic

By  /s/ Jarrod Yahes
Name Jarrod Yahe
Title: SVP and Treasurt

BLUE SLATE SOLUTIONS, LLC, a New York
limited liability company

By  /s/Jarrod Yahes
Name Jarrod Yahe
Title: SVP and Treasurt

C REDIT A GREEMENT



JPMORGAN CHASE BANK, N.A., individually as a
Lender, as Administrative Agent and an Issuing B

By /s/ Edward P. Nallan, Jr.
Name Edward P. Nallan, J
Title: Credit Executive

C REDIT A GREEMENT



CITIBANK, N.A., as a Lender and an Issuing Bs

By /s/ Stephen O’Keefe
Name Stephen ( Keefe
Title: Senior Vice Presidel

C REDIT A GREEMENT



COMMITMENT SCHEDULE

Lender Commitment

JPMorgan Chase Bank, N. $25,000,00
Citibank, N.A. $25,000,00
Total $50,000,00

Commitment Schedul



Schedule 1.01

Subordination Terms

Unless otherwise defined on this Schedule, capédlierms used in this Schedule shall have the imgsmgiven to such terms in the Credit
Agreement to which this Schedule is attached.

1.

The payment (by setoff, redemption, repurchassterwise) of all principal, premium and intergstespect of the Subordinated
Indebtedness (including with respect to any repaseb of any notes evidencing such Subordinatediedeess (the “ Subordinated
Notes")) shall be subordinated in right of payment te ffrior payment in full in cash of all Obligatiormjt solely to the extent set forth
in paragraphs 2, 3 and 4 below, whether outstanalingpe date hereof or hereafter incur

Upon any distribution to creditors of the apahite Loan Party upon any liquidation, dissolutiomvinding up of such Loan Party or in a
bankruptcy, reorganization, insolvency, receivgrsirisimilar proceeding relating to such Loan Partits property, whether voluntary
or involuntary, an assignment for the benefit @ditors or any marshalling of such Loan Party’stssand liabilities, the Credit Parties
will be entitled to receive payment in full in cashall Obligations due or to become due (includimgrest after the commencement of
any such proceeding, at the rate specified in tieeliCAgreement) before the holders of the Subataid Indebtedness will be entitlec
receive any payment of principal, premium or ingéiia respect thereof, and until all Obligations paid in full in cash, any distribution
of any kind or character to which the holders & 8ubordinated Indebtedness would be entitled beathade to the Administrative
Agent, for the benefit of the Credit Parti

No Loan Party shall, directly or indirectly, (x) keany payment of principal, premium or interestagpect of the Subordinat
Indebtedness, (y) acquire any of the Subordinat@dNfor cash or property or (z) otherwise makeathgr distribution with respect to
the Subordinated Indebtedness

(a) any Event of Default occurs and is continuing urdause (a) or (b) of Article VII of this Agreemeior

(b) (i) any other Event of Default occurs and istiruing that permits the Administrative Agent betlenders to accelerate the
Obligations and (ii) the holders of the Subordiddiedebtedness (or any agent or trustee therefogive a notice of such default
from the Administrative Agen

In the event that any holder of Subordinatecbteldness (or any agent or trustee therefor) reseiny payment of any principal,
premium or interest in respect of the Subordin#teébtedness at a time when such payment is ptetlibiy the foregoing, such
payment shall be held by such recipient, in trastlie benefit of, and shall be paid forthwith oged delivered to the Administrative
Agent, for the benefit of the Credit Parties, fppkcation to the payment of all Obligations remiagnunpaid to the extent necessary to
pay such Obligations in full in accordance withitlierms, after giving effect to any concurrent peant or distribution to or for the
Credit Parties
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EXHIBIT A
ASSIGNMENT AND ASSUMPTION

This Assignment and Assumption (the “ Assignmermt Assumptiort) is dated as of the Effective Date set forth bebnd is
entered into by and betweempert name of Assigndi(the “ Assignor”) and [Insert name of Assignédéthe “ Assigne€). Capitalized terms
used but not defined herein shall have the meamjivgs to them in the Credit Agreement identifietldwv (as amended, the “ Credit
Adreement), receipt of a copy of which is hereby acknowleddy the Assignee. The Standard Terms and Condisiet forth in Annex 1
attached hereto are hereby agreed to and incogabnatrein by reference and made a part of thisgAssent and Assumption as if set forth
herein in full.

For an agreed consideration, the Assignor herebyadcably sells and assigns to the Assignee, anéskignee hereby irrevocal
purchases and assumes from the Assignor, subjeait accordance with the Standard Terms and iGamsland the Credit Agreement, as
of the Effective Date inserted by the Administratifkgent as contemplated below (i) all of the Assitgrights and obligations in its capacity
as a Lender under the Credit Agreement and any dtf@ments or instruments delivered pursuant theoethe extent related to the amount
and percentage interest identified below of abuw¢h outstanding rights and obligations of the grssr under the respective facilities
identified below (including any letters of creditdaguarantees included in such facilities) anddiithe extent permitted to be assigned under
applicable law, all claims, suits, causes of acéind any other right of the Assignor (in its capaas a Lender) against any Person, whether
known or unknown, arising under or in connectiothvthe Credit Agreement, any other documents drungents delivered pursuant thereto
or the loan transactions governed thereby or inveany based on or related to any of the foregoinmguding contract claims, tort claims,
malpractice claims, statutory claims and all ottlaims at law or in equity related to the rightsl aligations sold and assigned pursuant to
clause (i) above (the rights and obligations saold assigned pursuant to clauses (i) and (ii) albe¥eg referred to herein collectively as the “
Assigned Interesy. Such sale and assignment is without recourskdd\ssignor and, except as expressly providedisnAssignment and
Assumption, without representation or warranty gy Assignor.

1. Assignor:
2. Assignee
[and is an Affiliate/Approved Fund ofidentify Lendel]]
3. Borrower: ExIService Holdings, Inc
4. Administrative
Agent: JPMorgan Chase Bank, N.A., as the administratiemtignder the Credit Agreeme
5. Credit The $50,000,000 Credit Agreement dated as of Oc®he2014 among ExIService Holdings, Inc., theeothoan Parties

Agreement party thereto, the Lenders parties thereto, andai§adh Chase Bank, N.A., as Administrative Ag
Exhibit A



6. Assigned Interes

Aggregate Amount of Amount of
Commitment/Loans f Commitment/Loar
Percentage Assigned
Facility Assigne: all Lenders Assigned Commitment/Loan:

$ $ %

$ $ %

$ $ %
Effective Date: , 20 [TO BE INSERTED BY ADMINISTRATIVE AGENT AND WHCH SHALL BE THE

EFFECTIVE DATE OF RECORDATION OF TRANSFER IN THE BRESTER THEREFOR.]
The Assignee agrees to deliver to the Administeafigent a completed Administrative Questionnairevimich the Assignee designates one or
more Credit Contacts to whom all syndicate-levBimation (which may contain material non-publiéoirmation about the Borrower, the
Loan Parties and their Related Parties or thepeetsve securities) will be made available and wiay receive such information in
accordance with the Assignee’s compliance procedame applicable laws, including Federal and staterrities laws.
The terms set forth in this Assignment and Assuompdire hereby agreed to:

ASSIGNOR

[NAME OF ASSIGNOR]

By:
Title:

ASSIGNEE
[NAME OF ASSIGNEE]

By:
Title:
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Consented to and Accepte

JPMORGAN CHASE BANK, N.A,, a
Administrative Agent and (-Lead Arrange

By
Title:

Consented tc
[REQUIRED LENDERS]

By
Title:

[Consented to:
EXLSERVICE HOLDINGS, INC,

By
Title:
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ANNEX 1

STANDARD TERMS AND CONDITIONS FOR
ASSIGNMENT AND ASSUMPTION

1. Representations and Warranties

1.1 Assignor. The Assignor (a) represents and warrants thétigthe legal and beneficial owner of the Assignnterest, (ii) the
Assigned Interest is free and clear of any lierp@nbrance or other adverse claim and (iii) it hdlsgfower and authority, and has taken all
action necessary, to execute and deliver this Assgmnt and Assumption and to consummate the traoeaatontemplated hereby; and
(b) assumes no responsibility with respect tory) statements, warranties or representations nmadein connection with the Credit
Agreement or any other Loan Document, (ii) the exien, legality, validity, enforceability, genuiness, sufficiency or value of the Loan
Documents or any collateral thereunder, (iii) timacial condition of the Borrower, any of its Sidiaries or Affiliates or any other Person
obligated in respect of any Loan Document or (8 performance or observance by the Borrower, &itg 8ubsidiaries or Affiliates or any
other Person of any of their respective obligationder any Loan Document.

1.2 Assignee The Assignee (a) represents and warrants thiath@s full power and authority, and has takeraation necessary,
to execute and deliver this Assignment and Asswnpind to consummate the transactions contemphatedy and to become a Lender
under the Credit Agreement, (ii) it satisfies tequirements, if any, specified in the Credit Agreenthat are required to be satisfied by it in
order to acquire the Assigned Interest and becobrender, (iii) from and after the Effective Dateshall be bound by the provisions of the
Credit Agreement as a Lender thereunder and, textent of the Assigned Interest, shall have tHeyations of a Lender thereunder, (iv) it
has received a copy of the Credit Agreement, tagetlith copies of the most recent financial statet®eelivered pursuant to Section 5.01
thereof, as applicable, and such other documeitsndormation as it has deemed appropriate to nitak@avn credit analysis and decision to
enter into this Assignment and Assumption and teimase the Assigned Interest on the basis of wihitéis made such analysis and decision
independently and without reliance on the Admiaitse Agent or any other Lender, and (v) if it if@eign Lender, attached to the
Assignment and Assumption is any documentationireduo be delivered by it pursuant to the termthefCredit Agreement, duly comple
and executed by the Assignee; and (b) agreesi}hiaivll, independently and without reliance dmetAdministrative Agent, the Assignor or
any other Lender, and based on such documentsitorchation as it shall deem appropriate at the ticoatinue to make its own credit
decisions in taking or not taking action underltban Documents, and (i) it will perform in accort® with their terms all of the obligations
which by the terms of the Loan Documents are reglio be performed by it as a Lender.

2. Payments From and after the Effective Date, the Administ@Agent shall make all payments in respect efAlssigned
Interest (including payments of principal, interéses and other amounts) to the Assignor for artsowhich have accrued to but excluding
the Effective Date and to the Assignee for amouwifitich have accrued from and after the EffectiveeDat

3. General ProvisionsThis Assignment and Assumption shall be bindipgry and inure to the benefit of, the parties lveasid
their respective successors and assigns. This dyegigt and Assumption may be executed in any nuefhesunterparts, which together st
constitute one instrument. Delivery of an executdnterpart of a signature page of this AssignrmadtAssumption by facsimile shall be
effective as delivery of a manually executed cop@g of this Assignment and Assumption. This Asgignt and Assumption shall be
governed by, and construed in accordance withlatheof the State of New York.
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EXHIBIT B
COMPLIANCE CERTIFICATE

To: The Lenders parties to tl
Credit Agreement Described Belc

This Compliance Certificate is furnished pursuaritiat certain Credit Agreement dated as of Oct8def014 (as amended, modified,
renewed or extended from time to time, the “Agreetf)yeamong ExIService Holdings, Inc. (the “Borrojetthe other Loan Parties, the
Lenders party thereto, the Issuing Banks partyetioesind JPMorgan Chase Bank, N.A., as Adminisgatigent for the Lenders. Unless
otherwise defined herein, capitalized terms usdatisi\Compliance Certificate have the meaningsilasdrthereto in the Agreement.

THE UNDERSIGNED HEREBY CERTIFIES THAT:
1. I am the duly elected of Barrower;

2. | have reviewed the terms of the Agreement amalve made, or have caused to be made under myvigipe, a detailed review of t
transactions and conditions of the Borrower an&itbsidiaries during the accounting period covénethe attached financial statementsi|
quarterly financial statements add:and such financial statements present fairly imelterial respects the financial condition and ltesaf
operations of the Borrower and its consolidateds&liaries on a consolidated basis in accordande @KAP consistently applied, subject to
normal year-end audit adjustments and the absdrfoetaotes] [for annual financial statements add:and such financial statements present
fairly in all material respects the financial camati and results of operations of the Borrower esdonsolidated Subsidiaries on a
consolidating basis in accordance with GAAP cossiy applied];

3. The examinations described in paragraph 2 didlisclose, except as set forth below, and | havknmowledge of (i) the existence of
any condition or event which constitutes a Defduling or at the end of the accounting period ceddyy the attached financial statements or
as of the date of this Certificate or (ii) any cgarnn GAAP or in the application thereof that haswred since [December 31, 2013] [the end
date of the financial statements most recentlydetid pursuant to Section 5.01(a) of the Credie&grent];

4. | hereby certify that no Loan Party has chan@eits name, (ii) its chief executive office, {iiprincipal place of business, (iv) the type
of entity it is or (V) its state of incorporation arganization without having given the Agent tlatice required by Section 4.11 of the Security
Agreement;

5. Schedule attached hereto sets forth financial data and ceaipas evidencing the Borrower’s compliance wita Financial
Covenants and Sections 6.11(a) and (b) of the Chepgleement, all of which data and computationstare, complete and correct; and

6. Schedule lhereto sets forth the computations necessary @rrdete the Applicable Rate commencing on the Bsirizay this
certificate is delivered.
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Described below are the exceptions, if any, togreh 3 by listing, in detail, the (i) nature oétbondition or event, the period during
which it has existed and the action which the Boaohas taken, is taking, or proposes to take mspect to each such condition or event or
(i) the change in GAAP or the application therend ¢he effect of such change on the attached finbs@mtements:

The foregoing certifications, together with the gartations set forth in Schedule | and Scheduletéto and the financial statements
delivered with this Certificate in support heremfe made and delivered this day of 201

EXLSERVICE HOLDINGS, INC.

By:
Name
Title:
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SCHEDULE

Compliance as of , with
the Financial Covenants
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SCHEDULE I

Borrower’s Applicable Rate Calculation
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EXHIBIT C
JOINDER AGREEMENT

THIS JOINDER AGREEMENT (this “ Agreemefi, dated as of , , 201is entered into between ,a (the
“ New Subsidiary’) and JPMORGAN CHASE BANK, N.A., in its capacitg administrative agent (the “* Administrative Ag&ntinder that
certain Credit Agreement, dated as of October 2442among ExIService Holdings, Inc. (the “ Borrowerthe Loan Parties party thereto,
Lenders party thereto and the Administrative Adastthe same may be amended, modified, extendestated from time to time, the “
Credit Agreement). All capitalized terms used herein and not ottise defined shall have the meanings set forthénGredit Agreement.

The New Subsidiary and the Administrative Agent,tfee benefit of the Lenders, hereby agree asvalio

1. The New Subsidiary hereby acknowledges, agmne@sanfirms that, by its execution of this Agreemndme New Subsidiary will be
deemed to be a Loan Party under the Credit Agretameha “Loan Guarantor” for all purposes of theditr Agreement and shall have all of
the obligations of a Loan Party and a Loan Guarah&reunder as if it had executed the Credit Aguexgt. The New Subsidiary hereby
ratifies, as of the date hereof, and agrees tmbadby, all of the terms, provisions and cond#igontained in the Credit Agreement,
including without limitation (a) all of the repragations and warranties of the Loan Parties s¢h farArticle IIl of the Credit Agreement, *
[and]* (b) all of the covenants set forth in AréelV and VI of the Credit Agreement *[and (c) dltlee guaranty obligations set forth in
Article X of the Credit Agreement. Without limitinipe generality of the foregoing terms of this gaaph 1, the New Subsidiary, subject to
the limitations set forth in Section 10.10 of theedit Agreement, hereby guarantees, jointly anessdly with the other Loan Guarantors, to
the Administrative Agent and the Lenders, as predioh Article X of the Credit Agreement, the pronpplyment and performance of the
Guaranteed Obligations in full when due (whethestated maturity, as a mandatory prepayment, bglation or otherwise) strictly in
accordance with the terms thereof and agreesfthayiof the Guaranteed Obligations are not paipesformed in full when due (whether at
stated maturity, as a mandatory prepayment, byl@ed®n or otherwise), the New Subsidiary willintly and severally together with the
other Loan Guarantors, promptly pay and performstrae, without any demand or notice whatsoeverttaatdn the case of any extension of
time of payment or renewal of any of the Guaran@btigations, the same will be promptly paid inl fwhen due (whether at extended
maturity, as a mandatory prepayment, by acceleratimtherwise) in accordance with the terms ohsdension or renewal.]* *[The New
Subsidiary has delivered to the Administrative Atggmexecuted Loan Guaranty.]*

2. If required, the New Subsidiary is, simultandpusith the execution of this Agreement, executéamgl delivering such Collateral
Documents (and such other documents and instruirentequested by the Administrative Agent in adaoce with the Credit Agreement.

3. The address of the New Subsidiary for purpo$&eotion 9.01 of the Credit Agreement is as folow
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4. The New Subsidiary hereby waives acceptancadytministrative Agent and the Lenders of the gotyr by the New Subsidiary
upon the execution of this Agreement by the News&liary.

5. This Agreement may be executed in any numbeoofiterparts, each of which when so executed alikeded shall be an original,
but all of which shall constitute one and the sams&ument.

6. THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OFHE PARTIES HEREUNDER SHALL BE GOVERNED BY
AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH THLAWS OF THE STATE OF NEW YORK.

IN WITNESS WHEREOF, the New Subsidiary has caubé&lAgreement to be duly executed by its authorizéider, and the
Administrative Agent, for the benefit of the Lenslehas caused the same to be accepted by its ethofficer, as of the day and year first
above written.

[NEW SUBSIDIARY]
By:

Name:
Title:

Acknowledged and accepte

JPMORGAN CHASE BANK, N.A., as Administrative
Agent

By:
Name:
Title:
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EXHIBIT D
SOLVENCY CERTIFICATE

The undersigned, being the of EXLSERKIGOLDINGS, INC. , a Delaware corporation (* Borrow®r; pursuant to that
certain Credit Agreement, dated as of October 2444the “ Credit Agreemerit capitalized terms not defined herein shall haventkaning
set forth in the Credit Agreement), between Bormwhee other Loan Parties thereto, the Lenders/phereto and JPMORGAN CHASE
BANK, N.A., as Administrative Agent, DOES HEREBY ®EIFY on behalf of Borrower that:

1. | am familiar with the properties, business asgets of the Borrower and am authorized to exehig€ertificate on behalf of
the Borrower.

2. | have carefully reviewed the contents of thégt{ficate and have made such investigations agdiiies as | deem necessary
prudent in connection with the matters set forttelre Among other things, | have reviewed the Gr@direement, together with the other
Loan Documents executed or to be executed by the®er pursuant to the Credit Agreement.

3. For purposes of this Certificate: (a) the teffmehsactions” means (1) the fulfilment of all citiehs precedent to the Loans
being made under the Credit Agreement tnredfunding of such Loans, and (2) the executiahdelivery of all Loan Documents under the
Credit Agreement in connection with such Loans, @)dhe term “indebtedness” means all obligatiand liabilities of Borrower, whether
matured or unmatured, liquidated or unliquidatésipated or undisputed, secured or unsecured, suiaoed, absolute, fixed or contingent.
For purposes of the definition of “indebtednesh& a&mount of any contingent liability at any tintak be computed as the amount that, in
light of all of the facts and circumstances exigtit such time, represents the amount that canmably be expected to become an actual or
matured liability.

4. As of the date hereof, assuming each of theshetions is consummated on and as of the datefrarddaking into account tt
effect thereof, it is my opinion that:

(a) The fair value of the assets and property @Bbrrower exceeds the total amount of its indelded;

(b) On a going concern basis, the present faiabtdevalue of the assets and property of the Baraxceeds the amount that will
be required to pay the probable liability of itslébtedness as such indebtedness becomes absadutaamed,;

(c) The Borrower is able to realize upon its asaatbpay its indebtedness as such indebtednessasmaitthe normal course of
business; and

(d) The Borrower does not have an unreasonablyl simital nor will it be left with an unreasonaldgnall capital for it to conduct
its business.

5. In consummating the Transactions contemplatethéyredit Agreement, to the best of my knowle@dter due inquiry), the
Borrower does not intend to disturb, delay, hingledefraud either present or future creditors beopersons to which it is or will become,
or after the date hereof, indebted.
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IN WITNESS WHEREOF, the undersigned has executisdGhartificate this day of October, 201

EXLSERVICE HOLDINGS, INC.

Name
Title:
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EXHIBIT E-1
[FORM OF]

U.S. TAX COMPLIANCE CERTIFICATE
(For Foreign Lenders That Are Not Partnerships&. Federal Income Tax Purposes)

Reference is hereby made to the Credit Agreemeatide of [ ] (as amended, supplemeatedherwise modified from time to
time, the “ Credit Agreemeri} among (the “ Borrowé), the other Loan Parties party thereto, the Lendarty phereto and JPMorg
Chase Bank, N.A., in its capacity as Administrathgent for the Lenders.

Pursuant to the provisions of Section 2.17 of thed@ Agreement, the undersigned hereby certifias () it is the sole record and
beneficial owner of the Loan(s) (as well as anyd{®it evidencing such Loan(s)) in respect of whids providing this certificate, (ii) it is not
a bank within the meaning of Section 881(c)(3)(A)h® Code, (iii) it is not a ten percent sharekoldf the Borrower within the meaning of
Section 871(h)(3)(B) of the Code and (iv) it is matontrolled foreign corporation related to thaBwer as described in Section 881(c)(3)(C)
of the Code.

The undersigned has furnished the Administrativemignd the Borrower with a certificate of its ndr8. Person status on IRS Form
W-8BEN or W-8BEN-E. By executing this certificatbe undersigned agrees that (1) if the informapimvided on this certificate changes,
the undersigned shall promptly so inform the Borowand the Administrative Agent, and (2) the unideesd shall have at all times furnished
the Borrower and the Administrative Agent with agerly completed and currently effective certifecat either the calendar year in which
each payment is to be made to the undersigned,aithier of the two calendar years preceding sagiments.

Unless otherwise defined herein, terms definethénCGredit Agreement and used herein shall havenfanings given to them in the
Credit Agreement.

[NAME OF LENDER]

By:
Name:
Title:

Date: , 20[
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EXHIBIT E-2
[FORM OF]

U.S. TAX COMPLIANCE CERTIFICATE
(For Foreign Participants That Are Not PartnerslipsU.S. Federal Income Tax Purposes)

Reference is hereby made to the Credit Agreemeatide of [ ] (as amended, supplemeatedherwise modified from time to
time, the “ Credit Agreemeri} among (the “ Borrowé), the other Loan Parties party thereto, the Lendarty phereto and JPMorg
Chase Bank, N.A., in its capacity as Administrathgent for the Lenders.

Pursuant to the provisions of Section 2.17 of thed@ Agreement, the undersigned hereby certifias () it is the sole record and
beneficial owner of the participation in respectuiich it is providing this certificate, (ii) it isot a bank within the meaning of Section 881(c)
(3)(A) of the Code, (iii) it is not a ten percehaseholder of the Borrower within the meaning oft®m 871(h)(3)(B) of the Code, and (iv) it
is not a controlled foreign corporation relatedhte Borrower as described in Section 881(c)(3)({Ghe Code.

The undersigned has furnished its participatingdegiwith a certificate of its non-U.S. Person stain IRS Form W-8BEN or W-
8BEN-E. By executing this certificate, the undensig agrees that (1) if the information providedhus certificate changes, the undersigned
shall promptly so inform such Lender in writing daf?) the undersigned shall have at all times &ived such Lender with a properly
completed and currently effective certificate ither the calendar year in which each payment lietmade to the undersigned, or in either of
the two calendar years preceding such payments.

Unless otherwise defined herein, terms definethénCGredit Agreement and used herein shall haventbanings given to them in the
Credit Agreement.

[NAME OF PARTICIPANT]

By:
Name:
Title:

Date: , 20[
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EXHIBIT E-3
[FORM OF]

U.S. TAX COMPLIANCE CERTIFICATE
(For Foreign Participants That Are Partnerships&. Federal Income Tax Purposes)

Reference is hereby made to the Credit Agreemeatide of [ ] (as amended, supplemeatedherwise modified from time to
time, the “ Credit Agreemeri} among (the “ Borrowé), the other Loan Parties party thereto, the Lendarty phereto and JPMorg
Chase Bank, N.A., in its capacity as Administrathgent for the Lenders.

Pursuant to the provisions of Section 2.17 of thed@ Agreement, the undersigned hereby certifias §) it is the sole record owner of
the participation in respect of which it is providithis certificate, (ii) its direct or indirect pp@ers/members are the sole beneficial owners of
such participation, (iii) with respect such paggtion, neither the undersigned nor any of itsafiog indirect partners/members is a bank
extending credit pursuant to a loan agreement estieto in the ordinary course of its trade or hass within the meaning of Section 881(c)
(3)(A) of the Code, (iv) none of its direct or inglit partners/members is a ten percent sharehofdiee Borrower within the meaning of
Section 871(h)(3)(B) of the Code and (v) none ®fiitect or indirect partners/members is a corgcbfbreign corporation related to the
Borrower as described in Section 881(c)(3)(C) ef@ode.

The undersigned has furnished its participatingdegmwith IRS Form WBIMY accompanied by one of the following forms fraach o
its partners/members that is claiming the portfalierest exemption: (i) an IRS Form W-8BEN or WE-E or (ii) an IRS Form W-8IMY
accompanied by an IRS Form W-8BEN or W-8BEN-E fremch of such partner's/member’s beneficial ownleasis claiming the portfolio
interest exemption. By executing this certificdkes undersigned agrees that (1) if the informagimvided on this certificate changes, the
undersigned shall promptly so inform such Lender @) the undersigned shall have at all times &ired such Lender with a properly
completed and currently effective certificate ither the calendar year in which each payment ietmade to the undersigned, or in either of
the two calendar years preceding such payments.

Unless otherwise defined herein, terms definethénCGredit Agreement and used herein shall haventbanings given to them in the
Credit Agreement.

[NAME OF PARTICIPANT]
By:

Name:
Title:

Date: , 20[
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EXHIBIT E-4
[FORM OF]

U.S. TAX COMPLIANCE CERTIFICATE
(For Foreign Lenders That Are Partnerships For Besleral Income Tax Purposes)

Reference is hereby made to the Credit Agreemeatide of [ ] (as amended, supplemeatedherwise modified from time to
time, the “ Credit Agreemeri} among (the “ Borrowé), the other Loan Parties party thereto, the Lendarty phereto and JPMorg
Chase Bank, N.A., in its capacity as Administrathgent for the Lenders.

Pursuant to the provisions of Section 2.17 of thed@ Agreement, the undersigned hereby certifias §) it is the sole record owner of
the Loan(s) (as well as any Note(s) evidencing dw@n(s)) in respect of which it is providing tlaiertificate, (ii) its direct or indirect
partners/members are the sole beneficial ownessialf Loan(s) (as well as any Note(s) evidencing suwan(s)), (iii) with respect to the
extension of credit pursuant to the Credit Agreenoerany other Loan Document, neither the undeesigmor any of its direct or indirect
partners/members is a bank extending credit putdoanloan agreement entered into in the ordicaryse of its trade or business within the
meaning of Section 881(c)(3)(A) of the Code, (iene of its direct or indirect partners/memberstisrapercent shareholder of the Borrower
within the meaning of Section 871(h)(3)(B) of thede and (v) none of its direct or indirect partfraembers is a controlled foreign
corporation related to the Borrower as describe8eation 881(c)(3)(C) of the Code.

The undersigned has furnished the Administrativerignd the Borrower with IRS Form W-8IMY accompgahby one of the
following forms from each of its partners/membérattis claiming the portfolio interest exemptiof:apn IRS Form W-8BEN or W-8BEN-E
or (i) an IRS Form W-8IMY accompanied by an IRS#ON-8BEN or W-8BEN-E from each of such partner’sfnber’s beneficial owners
that is claiming the portfolio interest exempti®y. executing this certificate, the undersigned agrthat (1) if the information provided on
this certificate changes, the undersigned shathpity so inform the Borrower and the Administrati&gent, and (2) the undersigned shall
have at all times furnished the Borrower and theniikstrative Agent with a properly completed andrently effective certificate in either t
calendar year in which each payment is to be mateetundersigned, or in either of the two calernygars preceding such payments.

Unless otherwise defined herein, terms definethénCGredit Agreement and used herein shall haventbanings given to them in the
Credit Agreement.

[NAME OF LENDER]
By:

Name:
Title:

Date: , 20[
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Exhibit 10.40

FIRST AMENDMENT TO CREDIT AGREEMENT AND
INCREMENTAL FACILITY AGREEMENT

This FIRST AMENDMENT TO CREDIT AGREEMENT AND INCREENTAL FACILITY AGREEMENT, dated as of February 23,
2015 (this “ Agreemeri), is entered into by and among EXLSERVICE HOLDIN@NC., a Delaware corporation (the “ Borrowgreach
of the Subsidiaries of the Borrower party herelte (t Loan Guarantory, the lenders party hereto (the “ Lend&rand JPMORGAN CHASI
BANK, N.A., as administrative agent for the Lend@rssuch capacity, the * Administrative Agét

Recitals

The Borrower, the Loan Guarantors, the Administeathgent and certain of the Lenders have enteredaiiCredit Agreement, dated as
of October 24, 2014 (as it may be amended or nestlifiom time to time, the * Credit Agreemeént

The Borrower has requested an increase to the gatgr€ommitments in an aggregate principal amoL$50,000,000 (the “
Incremental Increas® in accordance with the terms and conditions @ftn 2.0%f the Credit Agreement.

Subject to the terms and conditions of this AgrestmBank of America, N.A. (the * New Lend®&rhas agreed to become a Lender
under the Credit Agreement, and the New Lendertla@dther Lenders have severally committed to jgieai portion of the Incremental
Increase in the respective amounts set forth oreRuxito this Agreement.

The parties hereto have agreed to certain amendrteettie Credit Agreement as set forth herein.

NOW, THEREFORE, for good and valuable consideratibe receipt and sufficiency of which is herebiremvledged, the parties
hereto agree as follows:

1. Capitalized TermsAll capitalized undefined terms used in this Agreent (including, without limitation, in the introctory
paragraph and the Recitals hereto) shall have #animgs assigned thereto in the Credit Agreement.

2. Joinder of New LenderThe New Lender (a) represents and warrants ihfaof and after the Effective Date (as definetbhg, it
shall be bound by the provisions of the Credit Agnent as a Lender thereunder and, to the extétst Gbmmitment, shall have the
obligations of a Lender thereunder, and (ii) it heceived a copy of the Credit Agreement, togetbithr copies of the most recent financial
statements delivered pursuant to Section 5.01 dheme applicable, and such other documents andnrdtion as it has deemed appropriate to
make its own credit analysis and decision to enterthis Agreement and provide its Commitment loa Ibasis of which it has made such
analysis and decision independently and withouismeke on the Administrative Agent or any other Lemand (b) agrees that (i) it will,
independently and without reliance on the Admiaitse Agent or any other Lender, and based on dachments and information as it shall
deem appropriate at the time, continue to makewits credit decisions in taking or not taking actiower the Loan Documents, and (ii) it v
perform in accordance with their terms all of thdigations which by the terms of the Loan Documemtsrequired to be performed by it as a
Lender.




3. Incremental Increase

(a) Subject to the terms and conditions set farttinis Agreement and the Credit Agreement, eacli&eseverally agrees that
(i) each Lender’s existing Commitment shall be @ased by the amount for such Lender set forth ameRm\ under the heading
“Incremental Increase”, and (ii) immediately aftgving effect to this Agreement, such Lender’s t@ammitment shall be the amount
for such Lender set forth on Annex A under the egatTotal Commitment”.

(b) The terms and conditions applicable to thedn@ntal Increase shall be the same as the termsoaddions applicable to all
Commitments and all Loans made in respect of theemental Increase shall be subject to the samestand conditions as all other
Loans made under the Commitments.

(c) By its execution hereof, each party hereto eatssto the Incremental Increase and the othesdrtions contemplated hereby
notwithstanding any prior notice requirements regpliby Section 2.08f the Credit Agreement.

4. Amendment to Credit Agreemerfsection 1.01 of the Credit Agreement is herebgraled by amending and restating the following
definition in its entirety as follows:

“ Issuing Banks means, individually and collectively as the contexy require, (a) Chase, in its capacity as areisstiLetters ¢
Credit hereunder, and its successors in such dgpéaj Citibank, N.A., in its capacity as an issoéLetters of Credit hereunder, and
successors in such capacity, and (c) Bank of AragNCcA., in its capacity as an issuer of Letter€ofdit hereunder, and its successors
in such capacity. Any Issuing Bank may, in its désion, arrange for one or more Letters of Craulid¢ issued by Affiliates of such
Issuing Bank, in which case the term “Issuing Basikdll include any such Affiliate with respect tetters of Credit issued by such
Affiliate.

5. Conditions to EffectivenesdJpon the satisfaction or waiver of each of thofeing conditions, this Agreement shall be deertele
effective (the date of such satisfaction, the ‘eefive Dat€'):

(a) the Administrative Agent shall have receivedrierparts of this Agreement executed by the Adsiriaiive Agent, each
Lender, the Borrower and each Loan Guarantor;

(b) the Administrative Agent shall have receivedudy executed amended and restated Note (or inabke of the New Lender, an
initial Note) in favor of each Lender in the amowofisuch Lender's Commitment (as increased hereby);

(c) no Default shall exist as of the Effective Datad



(d) the Borrower shall have delivered to the Admiirgitive Agent a certificate in form and substasetisfactory to the
Administrative Agent certifying (i) that attachedukteto is a true, correct and correct copy of &) iesolutions of the Borrower
authorizing the execution, delivery and performaoficthis Agreement, (B) any amendments to artiolesertificates of formation or
incorporation (or the equivalent) and the bylawsjperating agreements (or the equivalent) of thed®eer since October 24, 2014.

6. Limited Effect. Except as expressly provided herein, the CregieAment and the other Loan Documents shall remrairodified
and in full force and effect. This Agreement simait be deemed (a) to be a waiver of, consent ta,roodification or amendment of any other
term or condition of the Credit Agreement or anlyestLoan Document, other than as expressly sdt fatein, (b) to prejudice any right or
rights which the Administrative Agent or the Lerslenay now have or may have in the future unden aonnection with the Credit
Agreement or the other Loan Documents or any ofrtesguments or agreements referred to thereithesame may be amended, restated,
supplemented or modified from time to time, (cha commitment or any other undertaking or exprass any willingness to engage in
any further discussion with the Borrower or anytefSubsidiaries or any other Person with respeanly other waiver, amendment,
modification or any other change to the Credit Agnent or the Loan Documents or any rights or reggediising in favor of the Lenders or
the Administrative Agent, or any of them, undemdth respect to any such documents or (d) to baiaev of, or consent to, or a modificati
or amendment of, any other term or condition of ather agreement by and among the Credit Partied)eone hand, and the Administral
Agent or any other Lender, on the other hand. Refas in the Credit Agreement to “this Agreemeatidindirect references such as
“hereunder”, “hereby”, “herein”, “hereof” or otharords of like import) and in any other Loan Docurnthe “Credit Agreement” shall be
deemed to be references to the Credit Agreemembdgfied hereby.

7. Representations and Warranti®y its execution hereof, each Loan Party heradiifes, represents and warrants that (a) it has t
corporate power and authority to execute, deliver gerform this Agreement, (b) it has taken allessary corporate action to authorize the
execution, delivery and performance of this Agreetng) this Agreement has been duly executed afidated on behalf of such Credit
Party, (d) this Agreement constitutes a legal,dvalid binding obligation of such Loan Party, endatle against it in accordance with its
terms, except as enforceability may be limited pyligable bankruptcy, insolvency, reorganizatiomyatorium or similar laws affecting the
enforcement of creditors’ rights generally and leyperal equitable principles (whether enforcemenbigght by proceedings in equity or at
law) and (e) each of the representations and widesamade by it in or pursuant to the Loan Documané true and correct in all material
respects (except to the extent that such reprasEmtnd warranty is subject to a materiality ort&tally Adverse Effect qualifier, in which
case it shall be true and correct in all respettg)ach case on and as of the Effective Date madfe on and as of the Effective Date (both
before and after giving effect to the Incrementa@iréase), except to the extent that such repraasrgand warranties relate to an earlier date,
in which case such representations and warrantewe and correct in all material respects (ekteethe extent that such representation and
warranty is subject to a materiality or Materialvkdse Effect qualifier, in which case it shall bgetand correct in all respects) as of such
earlier date.



8. Reaffirmation By its execution hereof, each Loan Guarantorthe(a) consents to the execution and delivery isf Agreement,
(b) agrees that none of its obligations and covenander the Loan Guaranty shall be reduced otduhtdy the execution and delivery of this
Agreement, and (c) reaffirms all of its obligaticarsd covenants under the Credit Agreement and dbe Guaranty.

9. Execution in CounterpartsThis Agreement may be executed by one or motkeoparties to this Agreement on any number of
separate counterparts, and all of said counterfaa together shall be deemed to constitute ndete same instrument. Delivery of an
executed counterpart of a signature page of thieément by facsimile or other electronic imagingamse(e.g. “pdf” or “tif”) shall be
effective as delivery of an original executed ceupért hereof.

10. Governing Law THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUEIN ACCORDANCE WITH, THE LAW
OF THE STATE OF NEW YORK.

11. Entire AgreementThis Agreement is the entire agreement, and seges any prior agreements and contemporaneous oral
agreements, of the parties concerning its subjettem

12. Successors and Assigriehis Agreement shall be binding on and inuréhtotienefit of the parties and their heirs, benafies,
successors and permitted assigns.

13. Nature of Agreemenf(This Agreement shall be a Loan Document.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be executed by their duly aueatiofficers, all as of the
day and year first written above.

BORROWER:
EXLSERVICE HOLDINGS, INC.

By  /s/ Rohit Kapoor

Name Rohit Kapoot
Title: Chief Executive Office



LOAN GUARANTORS:
EXLSERVICE.COM, LLC

By  /s/ Rohit Kapoor

Name Rohit Kapoor
Title: Chief Executive Office

BUSINESS PROCESS OUTSOURCING, L.L.C.

By  /s/ Rohit Kapoor

Name Rohit Kapoor
Title: Chief Executive Office

EXLSERVICE TECHNOLOGY SOLUTIONS,
LLC

By  /s/ Rohit Kapoor

Name Rohit Kapoot
Title: Chief Executive Office

OUTSOURCE PARTNERS
INTERNATIONAL, INC.

By  /s/ Rohit Kapoor

Name Rohit Kapoot
Title: Chief Executive Office

OVERLAND HOLDINGS, INC.

By  /s/ Rohit Kapoor

Name Rohit Kapootr
Title: Chief Executive Office



OVERLAND SOLUTIONS, INC.

By /s/ Rohit Kapoor

Name Rohit Kapoor
Title: Chief Executive Office

INSIGHT SOLUTIONS, LLC

By  /s/ Rohit Kapoor

Name Rohit Kapoot
Title: Chief Executive Office



ADMINISTRATIVE AGENT:

JPMORGAN CHASE BANK, N.A., individually as a
Lender, as Administrative Agent and as an Issuiagk

By /s/ James J. McDonnell
Name James J. McDonne
Title: Authorized Signe




LENDER:
CITIBANK, N.A., as a Lender and an Issuing Bs

By /s/ Stephen G. O'Keefe

Name Stephen G. 'Keefe
Title: Senior Vice Presidel



LENDER :

BANK OF AMERICA, N.A ., as a Lender and an
Issuing Bank

By /s/Jana L. Baker

Name Jana L. Bake
Title: Senior Vice Presidel



ANNEX A

Incremental Increase and Total Commitments

Incremental
Lender Increase Total Commitment
JPMorgan Chase Bank, N. $ 15,000,00 $  40,000,00
Citibank, N.A. $ 15,000,00 $ 40,000,00
Bank of America, N.A $ 20,000,00 $ 20,000,00

Total $50,000,000.0 $100,000,000.C



Name of Subsidian

Business Process Outsourcing, L

Exl| Service.com, LLC

Landacorp, Inc.’

Outsource Partners International, |
Professional Data Management Again, Inc
Trumbull Services, LLC:

Business Process Outsourcing (India) Private Lidr
ex| Service.com (India) Private Limite

Ex| Support Services Private Limit
ExIService SEZ BPO Solutions Private Limit
Inductis (India) Private Limite

Outsource Partners International Private Lim
Business Process Outsourcing L

OPI Limited

ExIService (U.K.) Limitec

Outsource Partners International L

Ex| Service Germany, Gmb

ExIService Czech Republic S.R.

ExIService Mauritius Limitec

ExIService Philippines, In

ExIService Romania Private Limited S.R
Ex| Services South Africa (PTY) Lt

Inductis (Singapore) PTE Limite

Outsource Partners International E;
Outsource Partners International SDN B
Overland Holdings, Inc

Overland Solutions, Inc

Insight Solutions, LLC

Blue Slate Solutions, LLC

**  Professional Data Management Again Inc. has bewammed as Exl Technology Solutions LLC effectiveusay 31, 201*

Subsidiaries of the Reqgistrant

Jurisdiction
Delaware
Delaware
Delaware
Delaware
Delaware
Connecticu
India

India

India

India

India

India

Mauritius
Mauritius
United Kingdom
United Kingdom
Germany
Czech Republi
Mauritius
Philippines
Romania
South Africa
Singapore
Bulgaria
Malaysia
Delaware
Delaware
Kansas City
New York

Exhibit 21.1

*  Trumbull Services LLC, Landacorp Inc., and Bluatel LLC merged with and into ExI Technology Solnsd.LC effective January 31,

2015



Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference irféHewing Registration Statements:
(1) Registration Statement (Forn-3 No. 33:-179098) of ExIService Holdings, In
(2) Registration Statement (Forn-8 No. 33:-139211) pertaining to the 2006 Omnibus Award PlBExService Holdings, Inc.; ar

(3) Registration Statement (Form S-8 No. 333-15F@éstaining to the 2003 Stock Option Plan, 20G8drStock Employee Option Plan,
2006 Omnibus Award Plan, 2006 Omnibus India Subfiland 2006 Omnibus India Subplan 2 of ExIServiodditgs, Inc.;

of our reports dated February 27, 2015, with ressfethe consolidated financial statements of Erlge Holdings, Inc. and
subsidiaries, and the effectiveness of internatrobover financial reporting of ExIService Holdisgnc. and subsidiaries included in this
Annual Report (Form 10-K) for the year ended Decenddi, 2014.

/sl Ernst & Young LLP

New York, New York
February 27, 2015



Exhibit 31.1
SECTION 302 CERTIFICATION

I, Rohit Kapoor, certify that:
1. | have reviewed this annual report of ExIServicddiws, Inc. for the year ended December 31, 2

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or donditate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

3.  Based on my knowledge, the financial statemamd,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4.  The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e&15(f) and 15-15(f)) for the registrant and ha

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedoifee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Designed such internal control over financial réipgr or caused such internal control over finaheaorting to be designed un
our supervision, to provide reasonable assurargadiang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentgilsi report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; ant

(d) Disclosed in this report any change in thestgnt’s internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5.  The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and material weakses in the design or operation of internal céotrer financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sagmiifiole in the registrant’s
internal control over financial reportin

Date: February 27, 2015 /s/ Rohit Kapoor
Rohit Kapoot
Vice-Chairman and Chief Executive Offic




Exhibit 31.2
SECTION 302 CERTIFICATION

I, Vishal Chhibbar, certify that:
1. | have reviewed this annual report of ExIServicddiws, Inc. for the year ended December 31, 2

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or donditate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

3. Based on my knowledge, the financial statemamd,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4.  The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e&15(f) and 15-15(f)) for the registrant and ha

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedoifee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Designed such internal control over financial réipgr or caused such internal control over finaheaorting to be designed un
our supervision, to provide reasonable assurargadiang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentgilsi report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; ant

(d) Disclosed in this report any change in thestgnt’s internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5.  The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and material weakses in the design or operation of internal céotrer financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sagmiifiole in the registrant’s
internal control over financial reportin

Date: February 27, 2015 /sl Vishal Chhibbar
Vishal Chhibbal
Chief Financial Office




Exhibit 32.1
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Annual Report of ExIServideldings, Inc. (the “Company”) on Form 10-K for thear ended December 31, 2014 as
filed with the Securities and Exchange Commissiothe date hereof (the “Report”), I, Rohit Kapodige-Chairman and Chief Executive
Officer of the Company, certify, pursuant to 18 ICSSection 1350, as adopted pursuant to Secti6roBthe Sarbanes-Oxley Act of 2002,
that:

(a) the Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeof 1934; anc

(b) the information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Company.

/s/ Rohit Kapoor

Rohit Kapoor
Vice-Chairman and Chief Executive Offic

February 27, 201



Exhibit 32.2
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of ExIServideldings, Inc. (the “Company”) on Form 10-K for thear ended December 31, 2014 as
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), 1, Vishal Chhibl@hief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. Section01 3% adopted pursuant to Section 906 of the Sask@nley Act of 2002, that:

(a) the Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeof 1934; anc
(b) the information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Company.

/sl Vishal Chhibbar
Vishal Chhibba
Chief Financial Office

February 27, 201



