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PART I - FINANCIAL INFORMATION
Item 1. FINANCIAL STATEMENTS

TOPBUILD CORP.

CONDENSED CONSOLIDATED BALANCE SHEET S (Unaudited)

(In thousands except share data)

June 30, December 31,
ASSETS 2015 2014
Current assets:
Cash and cash equivalents $ 63,270 $ 2,970
Receivables, net 237,080 220,180
Inventories, net 98,890 106,970
Deferred income taxes 5,850 910
Prepaid expenses and other current assets 4,620 4,210
Total current assets 409,710 335,240
Property and equipment, net 91,920 93,160
Goodwill 1,044,040 1,044,040
Other intangible assets, net 2,470 2,960
Other assets 2,290 1,030
Total assets $ 1,550,430 $ 1,476,430
LIABILITIES AND EQUITY
Current liabilities:
Accounts payable $ 206,950 $ 228,720
Current portion of long-term debt 10,000 —
Accrued liabilities 76,160 72,750
Total current liabilities 293,110 301,470
Long-term debt 190,000 —
Deferred income taxes 188,420 182,280
Other liabilities 42,260 40,390
Total liabilities 713,790 524,140
Commitments and contingencies
Equity:
Preferred stock, $0.01 par value: 10,000,000 shares authorized; 0 shares issued and outstanding at June 30, 2015 — —
Cgr(;m;grll 5stock, $0.01 par value: 250,000,000 shares authorized; 37,667,947 shares issued and outstanding at June 380
Additional paid-in capital 836,260 —
Former Parent Company investment — 952,290
Total equity 836,640 952,290
Total liabilities and equity $ 1,550,430 § 1,476,430

See notes to our unaudited condensed consolidated financial statements.
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TOPBUILD CORP.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATION S (Unaudited)
(In thousands except per common share data)

Net sales
Cost of sales
Gross profit
Selling, general and administrative expenses
Operating profit
Other income (expense), net:
Interest expense — related party
Other, net

Income (loss) from continuing operations before income taxes
Income tax (expense) benefit from continuing operations
Income (loss) from continuing operations
Loss from discontinued operations, net

Net income (loss)

Income (loss) per common share:
Basic:
Income (loss) from continuing operations, net
Loss from discontinued operations

Net income (loss)

Diluted:
Income (loss) from continuing operations, net
Loss from discontinued operations
Net income (loss)

Three Months Ended

Six Months Ended

June 30, June 30,
2015 2014 2015 2014

$ 403,760 $ 382,790 § 762220 $ 716,370
318,070 297,850 602,710 565,850
85,690 84,940 159,510 150,520
74,190 74,720 149,160 148,170
11,500 10,220 10,350 2,350
(3,160) (3,100) (6,320) (6,200)

(10) — — 10
(3,170) (3,100) (6,320) (6,190)
8,330 7,120 4,030 (3,840)
(1,700) (940) (1,200) 1,930
6,630 6,180 2,830 (1,910)
(230) (350) (230) (840)
$ 6,400 $ 5830 $ 2,600 $ (2,750)
$ 018 § 016 § 008 §$ (0.05)
(0.01) (0.01) (0.01) (0.02)

$ 017 § 0.15 § 007 § (0.07)
$ 018 § 0.16 § 008 §$ (0.05)
(0.01) (0.01) (0.01) (0.02)

$ 017 § 0.15 § 007 § (0.07)

See notes to our unaudited condensed consolidated financial statements.
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TOPBUILD CORP.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)

(In thousands)

NET CASH FROM (FOR) OPERATING ACTIVITIES
Net income (loss)
Adjustments to reconcile net income (loss) to net cash (used) provided by operating activities:
Depreciation and amortization
Noncash stock compensation
Loss on sale of property and equipment
Deferred income taxes
Changes in assets and liabilities:
Receivables, net
Inventory, net
Accounts payable and accrued liabilities
Other, net
Cash (used) provided by operations
CASH FLOWS FROM (FOR) INVESTING ACTIVITIES:
Capital expenditures
Other, net
Net cash used by investing activities
CASH FLOWS FROM (FOR) FINANCING ACTIVITIES:
Net transfer from (to) Former Parent Company
Cash distribution paid to Former Parent Company
Proceeds from issuance of long-term debt
Payment of debt issuance costs
Net cash provided (used) by financing activities
CASH AND CASH EQUIVALENTS:
Increase for the period
At January 1
At June 30

See notes to our unaudited condensed consolidated financial statements.

Six Months Ended
June 30,
2015 2014

$ 2,600 $  (2,750)
6,140 13,050
1,670 1,960
2,300 50
1,200 (2,740)
(16,900) (13,480)
8,080 (2,070)
(15,460) 22,950
1,410 (80)
(8,960) 16,890
(7,120) (6,050)
910 1,050
(6,210) (5,000)
77,190 (9,840)
(200,000) —
200,000 —
(1,720) —
75,470 (9,840)
60,300 2,050
2,970 3,020

$ 63,270 $ 5,070
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TOPBUILD CORP.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUIT Y (Unaudited)

(In thousands)

Former
Additional Parent
Common Paid-in Company
Stock Capital Investment Equity
Balance at January 1, 2014 $ — 3 — $ 1,002,690 1,002,690
Net loss — — (2,750) (2,750)
Net transfers to Former Parent Company — — (7,890) (7,890)
Balance at June 30, 2014 $ — 3 — 3 992,050 992,050
Balance at January 1, 2015 $ —  $ — S 952,290 952,290
Net income — — 2,600 2,600
Separation-related adjustments — — (118,250) (118,250)
Reclassification of Former Parent Company Investment in connection

with the Separation — 836,640 (836,640) —
Issuance of common stock at Separation 380 (380) — —
$ 380 § 836,260 $ — 836,640

Balance at June 30, 2015

See notes to our unaudited condensed consolidated financial statements.
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TOPBUILD CORP.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Unaudited)

A. BASIS OF PRESENTATIO N

On June 30, 2015 (the “Effective Date”), Masco Corporation (“Masco” or the “Former Parent”) completed the separation (the “Separation”) of
its Installation and Other Services businesses (the “Services Business”) from its other businesses. On the Effective Date, TopBuild Corp.
(“TopBuild” or the “Company”), a Delaware corporation formed in anticipation of the Separation, became an independent public company
which holds, through its subsidiaries, the assets and liabilities associated with the Services Business. For more information regarding the
Separation, see the Company’s Registration Statement on Form 10 filed with the Securities and Exchange Commission (“SEC”) on March 4,
2015 (as amended) (“Form 10”). References to “TopBuild,” the “Company,” “we,” “our” and “us” refer to TopBuild Corp. and its consolidated
subsidiaries.

These condensed consolidated financial statements and related notes should be read in conjunction with the audited financial statements
included in the Company’s Form 10 for the year ended December 31, 2014.

The condensed consolidated financial statements of TopBuild were prepared, on a stand-alone basis, in connection with the Separation and
reflect the combined historical results of operations, financial position and cash flows of Masco’s Services Business, including an allocable
portion of corporate costs. The 2014 prior year amounts and the 2015 statement of operation and cash flow amounts were reported on a
combined basis. Separation related adjustments recorded in the Consolidated Statements of Changes in Equity primarily relate to a cash
distribution of $200 million made by TopBuild to Masco immediately prior to the Separation, offset by net transfers from the Former Parent.

We report our business in two segments: Installation and Distribution. Our Installation segment principally includes the sale and installation of
insulation and other building products. Our Distribution segment principally includes the distribution of insulation and other building
products. Our segments are based on our operating units, for which financial information is regularly evaluated by our corporate operating
executives.

In our opinion, the accompanying unaudited condensed consolidated financial statements contain all adjustments, of a normal recurring nature,
necessary to state fairly our financial position as at June 30, 2015 and our results of operations for the three and six months ended June 30, 2015
and 2014 and cash flows for the six months ended June 30, 2015 and 2014. The condensed consolidated balance sheet at December 31, 2014
was derived from the audited combined financial statements.

B. ACCOUNTING POLICIES

Financial Statement Presentation. The condensed consolidated financial statements have been developed in conformity with accounting
principles generally accepted in the United States of America which requires management to make estimates and assumptions. These estimates
and assumptions affect the reported amounts of assets and liabilities and disclosures of contingent liabilities at the date of the financial
statements as well as the reported amounts of revenues and expenses during the reporting period. Actual results could differ materially from
these estimates. Our financial statements have been derived from the financial statements and accounting records of Masco using the historical
results of operations and historical basis of assets and liabilities of the Services Business and reflect Masco’s net investment in the Services
Business.

All intercompany transactions between the TopBuild entities have been eliminated. Transactions between TopBuild and Masco, with the
exception of purchase transactions, are reflected in equity in the Condensed Consolidated Balance Sheets as “Former Parent Company
investment” and in the Condensed Consolidated Statements of Cash Flows as a financing activity in “Net transfer from (to) Former Parent
Company.”
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TOPBUILD CORP.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Unaudited) (continued)

The accompanying condensed consolidated financial statements include allocations of general corporate expenses that were incurred by Masco
for functions such as corporate human resources, finance and legal, including salaries, benefits and other related costs. These general corporate
expenses were allocated to TopBuild on the basis of revenues. Total allocated general corporate costs were $5.7 million and $5.5 million for the
three months ended June 30, 2015 and 2014, respectively. Total allocated general corporate costs were $13.6 million and $10.8 million for the
six months ended June 30, 2015 and 2014, respectively. These costs are included in selling, general and administrative expenses.

Masco incurs certain operating expenses on behalf of the Services Business that are allocated to TopBuild based on directusage or
benefit. These allocated operating expenses were $1.2 million and $3.2 million for the three months ended June 30, 2015 and 2014,
respectively, and $5.6 million and $8.0 million for the six months ended June 30, 2015 and 2014, respectively. These costs are included in
selling, general and administrative expenses. In TopBuild’s reporting segments’ operating profit, an estimate of these operating expenses are
allocated to each reporting segment based on a percentage of sales.

These condensed consolidated financial statements may not reflect the actual expenses that would have been incurred had we operated as a
stand-alone company during the periods presented and may not reflect the consolidated results of operations, financial position and cash flows
had we operated as a stand-alone company during the periods presented. Actual costs that would have been incurred if we had operated as a
stand-alone company would depend on multiple factors, including organizational structure and strategic decisions made in various areas,
including information technology and infrastructure.

During the first quarter ended March 31, 2015, we identified an error related primarily to the misallocation of a favorable legal settlement to
general corporate expenses of TopBuild in the fourth quarter of 2014. The impact of the error was to understate the allocation of corporate
expenses reported as selling, general and administrative expense and overstate operating profit by $1.9 million. The error was not considered
material to the previously reported 2014 combined financial statements. The Company recorded the correction of the error by an out-of-period
adjustment in the first quarter of 2015 which is therefore reflected in the six months ended June 30, 2015 Condensed Consolidated Statement of
Operations.

Recently Issued Accounting Pronouncements: In May 2014, the Financial Accounting Standards Board (FASB) issued a new standard for
revenue recognition, Accounting Standards Codification 606 (“ASC 606”). The purpose of ASC 606 is to provide a single, comprehensive
revenue recognition model for all contracts with customers to improve comparability across industries. ASC 606 is effective for us for annual
periods beginning January 1, 2018. We are currently evaluating the impact the adoption of this new standard will have on our results of
operations.

In April 2014, the FASB issued Accounting Standards Update 2014-8 (“ASU 2014-8”) “Reporting of Discontinued Operations and Disclosure
of Disposals of Components of an Entity,” which changes the criteria for determining which disposals can be presented as discontinued
operations and modifies the related disclosure requirements. On January 1, 2015, we adopted ASU 2014-8. The adoption of the new standard
did not have an impact on our financial position or results of operations.

In April 2015, the FASB issued Accounting Standards Update 2015-03 (“ASU 2015-03”) “Interest — Imputation of Interest (Subtopic 835-30) —
Simplifying the Presentation of Debt Issuance Costs,” that requires that all costs incurred to issue debt be presented in the balance sheet as a
direct deduction from the carrying value of the debt. ASU 2015-3 is effective for us for annual periods beginning January 1, 2016. We do not
expect that the adoption of the new standard will have a material impact on our financial position.

In July 2015, the FASB issued Accounting Standards Update 2015-11 (“ASU 2015-11") “Simplifying the Measurement of Inventory.” Under
the amendment, ASU 2015-11, inventory should be measured at the lower of cost and net realizable value. Net realizable value is the estimated
selling prices in the ordinary course of business, less reasonably predictable costs of completion, disposal and transportation. This guidance is
effective for fiscal years beginning after December 15, 2016. Early adoption is permitted. We do not expect the adoption of this amendment to
have an impact on our financial position or results of operations
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TOPBUILD CORP.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Unaudited) (continued)

C. GOODWILL AND OTHER INTANGIBLES

The changes in the carrying amount of goodwill for the six months ended June 30, 2015, by segment, were as follows, in thousands:

Gross Goodwill Gross Goodwill Accumulated Net Goodwill
at at Impairment at
December 31, 2014 June 30, 2015 Losses June 30, 2015
Installation $ 1,389,750 $ 1,389,750 $ (762,000) $ 627,750
Distribution 416,290 416,290 — 416,290
Total $ 1,806,040 $ 1,806,040 $ (762,000) $ 1,044,040

Other intangible assets, net includes the carrying value of our definite-lived intangible assets 0f$2.1 million (net of accumulated amortization of
$17.7 million) at June 30, 2015 and $2.6 million (net of accumulated amortization of $17.2 million) at December 31, 2014.

D. DEPRECIATION AND AMORTIZATION

Depreciation and amortization expense was $3.1 million and $6.5 million for the three months ended June 30, 2015 and 2014,
respectively. Depreciation and amortization expense was $6.1 million and $13.1 million for the six months ended June 30, 2015 and 2014,
respectively.

E. LONG-TERM DEBT

In connection with the Separation, the Company and wholly-owned domestic subsidiaries (collectively, the “Guarantors™) entered into a credit
agreement and related collateral and guarantee documentation (collectively, the “Credit Agreement”) with PNC Bank, National Association, as
administrative agent, and the other lenders and agents party thereto. The Credit Agreement was executed by the parties thereto on June 9, 2015,
with an effective date of June 30, 2015.

The Credit Agreement consists of a senior secured term loan facility (“term loan facility’”) of$200 million and a senior secured revolving credit
facility (“revolving facility””) which provides borrowing availability of up to $125 million. Together, the term loan facility and revolving facility
are referred to as the credit facility. Up to $100 million of additional borrowing capacity under the credit facility may be extended after the June
30, 2015 effective date at the request of the Company in an aggregate amount not to exceed $100 million without the consent of the lenders,
subject to certain conditions (including existing or new lenders providing commitments in respect of such additional borrowing capacity). The
credit facility is scheduled to mature on June 30, 2020.

The revolving facility includes a$100 million sublimit for the issuance of letters of credit and a$15 million sublimit for swingline
loans. Swingline loans and letters of credit issued under the revolving facility reduce availability under the revolving facility.

The proceeds of the $200 million term loan facility were used to finance a cash distribution to Masco in connection with the Separation. We
expect to use the borrowing capacity under the revolving facility from time to time for working capital and funds for general corporate
purposes.

Interest payable on the credit facility is based on either:
- the London interbank offered rate (“LIBOR”), adjusted for statutory reserve requirements (the “Adjusted LIBOR Rate”); or

- the Base Rate, which is defined as the highest of (a) the prime rate, (b) the federal funds open rate plus0.50 percent and (c) the daily
LIBOR rate for a one-month interest period plus 1.0 percent,
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TOPBUILD CORP.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Unaudited) (continued)

plus, (A) in the case of Adjusted LIBOR Rate borrowings, applicable margins ranging from 1.00percent to 2.00 percent per annum and (B) in
the case of Base Rate borrowings, spreads ranging from 0.00 percent to 1.00 percent per annum, depending on, in each of (A) and (B),
Company’s Total Leverage Ratio, defined as the ratio of debt to EBITDA, ranging from less than or equal to 1.00:1.00 to greater than
2.50:1.00.The interest rate period with respect to the Adjusted LIBOR Rate interest rate option can be set at one-, two-, three-, or six-months,
and in certain circumstances one-week or 12-months, as selected by the Company in accordance with the terms of the Credit Agreement. The
interest rate as of June 30, 2015 was 2.19 percent.

The Company shall make payments on the outstanding principal amount of the term loan in quarterly principal installments based on annual
amortization of (a) for the first year, 5.0 percent, (b) for the second, third and fourth years, 10 percent per year and (c) for the fifth year, 15
percent, with the remaining balance payable on the scheduled maturity date of the term loan.

Borrowings under the credit facility are prepayable at the Company’s option without premium or penalty. The Company is required to prepay
the term loan with the net cash proceeds of certain asset sales, debt issuances or casualty events, subject to certain exceptions.

The Credit Agreement contains certain covenants that limit, among other things, the ability of the Company and its subsidiaries to incur
additional indebtedness or liens, to make certain investments or loans, to make certain restricted payments, to enter into consolidations, mergers
or sales of material assets and other fundamental changes, to transact with affiliates, to enter into agreements restricting the ability of subsidiaries
to incur liens or pay dividends, or to make certain accounting changes. In addition, the Credit Agreement requires us to maintain a net leverage
ratio (defined as the ratio of debt (less certain cash) to EBITDA that is less than (i) from the date the Credit Agreement is entered into through
December 31, 2015, 3.50:1.00, (ii) from March 31, 2016 through September 30, 2016, 3.25:1.00, and (iii) from and after December 31, 2016,
3.00:1.00). In addition, the Credit Agreement requires us to maintain a minimum fixed charge coverage ratio of 1.10:1.00. The Credit
Agreement also contains customary events of default. We believe we were compliant with all covenants as of June 30, 2015.

All obligations under the Credit Agreement are guaranteed by the Guarantors, and all obligations under the Credit Agreement, including the
guarantees of those obligations, are secured by substantially all of the assets of the Company and the Guarantors.

We have standby letters of credit outstanding of approximately $57 million. The standby letters of credit were issued to secure financial
obligations related to our workers compensation, general insurance and auto liability programs.

F. FAIR VALUE MEASUREMENTS

The fair value measurement standard defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date (referred to as an “exit price”). Authoritative guidance on fair value
measurements and disclosures clarifies that a fair value measurement for a liability should reflect the entity’s non-performance risk. In addition,
a fair value hierarchy is established that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest
priority to unadjusted quoted market prices in active markets for identical assets and liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements).

Fair Value on Recurring Basis

The carrying values of cash and cash equivalents, receivables, net and accounts payables are considered to be representative of their respective
fair values due to the short-term nature of these instruments.

Fair Value on Non-Recurring Basis
Fair value measurements were applied with respect to our non-financial liabilities measured on a non-recurring basis, which consists of our
current portion of long-term debt and long-term debt. The carrying value of ourlong-term debt approximates the fair value due to thedebt being

issued on June 30, 2015.

During the periods presented, there were no transfers between fair value hierarchical levels.
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TOPBUILD CORP.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Unaudited) (continued)

G. SEGMENT INFORMATION

Information about us by segment is as follows, in thousands:

Three Months Ended June 30, Six Months Ended June 30,
2015 2014 2015 2014 2015 2014 2015 2014
Net Sales Operating Profit Net Sales Operating Profit
Our operations by segment were:
Installation $ 265300 $242390 § 7,070 $§ 7,020 $ 498,660 $ 454,400 $§ 6,040 $ 100
Distribution 160,840 160,080 11,890 12,960 305,450 298,220 23,270 21,720
Intercompany eliminations and other
adjustments (A) (22,380) (19,680) (1,740) (4,250) (41,890) (36,250) (5,340) (8,690)
Total $ 403,760 $ 382,790 § 17,220 § 15,730 $ 762,220 $ 716,370 § 23,970 § 13,130
General corporate expense, net (5,720) (5,510) (13,620) (10,780)
Operating profit, as reported 11,500 10,220 10,350 2,350
Other expense, net (3,170) (3,100) (6,320) (6,190)
Income (loss) from continuing
operations before income taxes $ 8330 § 7,120 $ 4030 $ (3,840)

(A) Intercompany eliminations include the elimination of intercompany profit 0of$4.0 million and $3.8 million for the three months ended
June 30, 2015 and 2014, respectively. Intercompany eliminations were $7.4 million and $6.3 million for the six month period ended June
30, 2015 and 2014, respectively. Other adjustments primarily include the difference between the estimated corporate costs from which
each segment receives a direct benefit and the actual costs incurred for the period, as well as adjustments for insurance reserves
previously managed by Masco. During the three month period ended June 30, 2015 and 2014, other adjustments were $(2.3) million and
$0.5 million, respectively. During the six month period ended June 30, 2015 and 2014, other adjustments were$(2.1) million and $2.4
million, respectively.
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TOPBUILD CORP.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Unaudited) (continued)

H. OTHER COMMITMENTS AND CONTINGENCIES

We are subject to claims, charges, litigation and other proceedings in the ordinary course of our business, including those arising from or related
to contractual matters, intellectual property, personal injury, environmental matters, product liability, product recalls, construction defects,
insurance coverage, personnel and employment disputes, antitrust and other matters, including class actions. We believe we have adequate
defenses in these matters and that the likelihood that the outcome of these matters would have a material adverse effect on us is
remote. However, there is no assurance that we will prevail in these matters, and we could in the future incur judgments, enter into settlements
of claims or revise our expectations regarding the outcome of these matters, which could materially impact our results of operations.

A corporate leased asset used by Masco was terminated and an accrual was established in 2014 for the difference between estimated proceeds
and the contractual value. The corporate leased asset was disposed of on April 1, 2015 for the expected proceeds, and we received
reimbursement from Masco.

I. INCOME TAXES

Our effective tax rate was20 percent and 30 percent for the three and six months ended June 30, 2015, respectively, primarily due to the
decrease in the valuation allowance resulting from the partial utilization of our U.S. Federal net operating loss carryforward.

For the three and six months ended June 30, 2014, we incurred al3 percent effective tax rate expense on pre-tax income and a50 percent
effective tax rate benefit on pre-tax loss, respectively, primarily due to the decrease in the valuation allowance resulting from the anticipated
partial utilization of our U.S. Federal net operating loss carryforward and from a tax benefit recorded in the second quarter of 2014 to adjust
certain income tax returns to amounts as filed.

Although we recorded an income tax benefit on a loss from continuing operations for the six months ended June 30, 2014, based on actual
results, we recorded an income tax expense on income from continuing operations for the full year 2014.

We file our tax returns as a member of the Masco consolidated group for U.S. Federal and certain state jurisdictions through June 30, 2015, the
Effective Date. As a result, certain tax attributes, primarily the net operating loss carryforward, are treated as an asset of the Masco consolidated
group and may be utilized by the Mascoconsolidated group through the end of December 31, 2015, Masco’s tax year end.

Of the $434 million deferred tax assets on net operating loss carryforwards recorded at December 31, 2014, all bu§32 million has been and is
anticipated to be utilized by the Masco consolidated group by December 31, 2015, resulting in a reduction in the corresponding deferred tax
asset and valuation allowance as of June 30, 2015.

It is reasonably possible that the continued improvements in our operations could result in the objective positive evidence necessary to warrant
the reversal of all or a portion of the valuation allowance for U.S. Federal and certain state jurisdictions by the end of 2015.
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TOPBUILD CORP.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Unaudited) (continued)

J. EARNINGS PER SHAR E

Basic and diluted earnings per share was computed as follows (in thousands except share and per share amounts):

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
Net income (loss) $ 6,400 $ 5,830 $ 2,600 $ (2,750)
Basic earnings (loss) per common share:
Basic weighted-average shares outstanding 37,667,947 37,667,947 37,667,947 37,667,947
Basic earnings (loss) per share $ 0.17 $ 0.15 $ 0.07 $ (0.07)
Diluted earnings (loss) per common share:
Diluted weighted-average shares outstanding 37,667,947 37,667,947 37,667,947 37,667,947
Diluted earnings (loss) per share $ 0.17 $ 0.15 $ 0.07 $ (0.07)

On June 30, 2015, we distributed 37.7 million shares of our common stock to Masco shareholders in conjunction with the Separation. The
computation of basic and diluted earnings per common share for all periods presented was calculated using the shares distributed on the
Effective Date.

Subsequent to June 30, 2015, a total of 1.0 million of restricted stock award replacements, stock option replacements, founders restricted stock
awards, founders stock options and Director restricted stock awards were issued.

K. SHARE-BASED COMPENSATION

Prior to the Separation, our employees participated in the Masco share-based compensation program and received restricted stock awards and
stock options. Effective July 1, 2015, our employees participate in the TopBuild Long-Term Incentive Plan. For the three and six months ended
June 30, 2015 and 2014, share-based compensation expense has been allocated to TopBuild based on the awards and options previously granted
to TopBuild employees.  Outstanding unvested Masco stock options and restricted stock held by employees of TopBuild as of June 30, 2015
were forfeited upon the Separation from Masco and replaced with TopBuild long-term incentive awards of generally equivalent value.

Included in selling, general and administrative expenses is share-based compensation expense of$0.9 million and $1.0 million for the three
months ended June 30, 2015 and 2014, respectively. For the six-month period ended June 30, 2015 and 2014 share-based compensation was
$1.7 million and $2.0 million, respectively.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

SECOND QUARTER 2015 AND THE FIRST SIX MONTHS 2015 VERSU S
SECOND QUARTER 2014 AND THE FIRST SIX MONTHS 2014

The discussion and analysis below for the Company, which contains forward-looking statements, should be read in conjunction with
the unaudited condensed consolidated financial statements, the notes to suchcondensed consolidated financial statements and the “Forward-
Looking Statements” included elsewhere in this Form 10-Q.

The following table sets forth our net sales and operating profit margins by business segment, dollars in thousands:

Three Months Ended Percent
June 30, Increase
2015 2014 2015 vs. 2014
Net Sales:
Installation $ 265,300 $ 242,390 9.5 9%
Distribution 160,840 160,080 0.5 %
Intercompany eliminations and other adjustments (22,380) (19,680) 13.7 %
Total $ 403,760 § 382,790 5.5 %
Six Months Ended Percent
June 30, Increase
2015 2014 2015 vs. 2014
Net Sales:
Installation $ 498,660 §$ 454,400 9.7 %
Distribution 305,450 298,220 2.4 9%
Intercompany eliminations and other adjustments (41,890) (36,250) 15.6 %
Total $ 762,220 $ 716,370 6.4 %
Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
Operating Profit Margins:
Installation 2.7 % 2.9 % 1.2 % — %
Distribution 7.4 % 8.1 % 7.6 % 7.3 %
Total operating profit margin, as reported 2.8 % 2.7 % 1.4 % 0.3 %

We report our financial results in accordance with generally accepted accounting principles (“GAAP”) in the United States. However, we
believe that certain non-GAAP performance measures and ratios used in managing the business may provide users of this financial
information with additional meaningful comparisons between current results and results in prior periods. Non-GAAP performance
measures and ratios should be viewed in addition to, and not as an alternative for, our reported results.

Sales and Operations

Net sales increased 5.5 percent and 6.4 percent for the three and six-month periods ended June 30, 2015, respectively, from the
comparable periods of 2014. The increase in the three-month period ended June 30, 2015 was principally driven by sales volume growth in
the Installation segment, with both the Installationand Distribution segments contributing to the increase for the six-month period ended
June 30, 2015. Our sales benefited from increased volume in residential new construction and commercial construction activity, increased
insulation sales volume driven by changing building code requirements, as well as increased selling prices.
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Our gross profit margins were 21 percent for the three and six-month periods ended June 30, 2015, respectively, compared with 22
percent and 21 percent for the comparable periods of 2014.

Gross profit margins for the three and six-month periods ending June 30, 2015 werenegatively impacted by an unfavorable
relationship between selling prices and material costs and to a lesser degree higher insurance reserves and claims costs; partially offset by a
favorable leverage on higher sales volume.

Selling, general and administrative expenses as a percent of sales were 18 percent and 20 percent for the three and six-month periods
ended June 30, 2015, respectively, compared with 20 percent and 21 percent for the comparable periods of 2014. Reduced selling, general
and administrative expense as a percent of sales is a result of increasing volume, benefits associated with cost savings initiatives and lower
depreciation expense; partially offset by higher general Masco corporate expenses, rationalization costs and losses on fixed asset disposals.

Our selling, general and administrative expenses include allocations of Masco general corporate expenses of $5.7 million and $136
million for the three and six months ended June 30, 2015, respectively. Selling, general and administrative expenses for the three months
and six months ended June 30, 2014 include allocations of Masco general corporate expenses of $5.5 million and $10.8 million,
respectively. Such expenses may not be indicative of our general corporate expense in the future.

Operating margins, as reported, for the three-month period ended June 30, 2015 and 2014 were 2.8 percent and 2.7 percent,
respectively. Operating margins before general corporate expenses were 4.3 percent and 4.1 percent for the three-month period ended June
30, 2015 and 2014, respectively. Second quarter 2015 margins were positively impacted by increased sales volumes and benefits associated
with cost savings initiatives; partially impacted by an unfavorable relationship between selling prices and material costs. Operating
margins, as reported, for the six-month period ended June 30, 2015 and 2014 were 1.4 percent and 0.3 percent, respectively. Operating
margins before general corporate expenses were 3.1 percent and 1.8 percent for the six-month period ended June 30, 2015 and 2014,
respectively. Operating margins for the six months ended June 30, 2015 were positively affected by increased sales volumes, a more
favorable relationship between selling prices and commodity costs, and the benefits associated with cost savings initiatives.

Installation
Sales

Net sales in the Installation segment increased $2.9 million and $44.3 million or 9.5 percent and 9.7 percent for the three and six-
month periods ended June 30, 2015, respectively, compared to the same periods in 2014, due to increased sales volume related to a higher
level of activity in new home construction and an increased sales volume of commercial installation. Net sales also increased one percent
for the three month period and two percent for the six month period ended June 30, 2015ue to increased selling prices.

Operating results

Operating margins in the Installation segment for the three-month period ended June 30, 2015 and 2014 were 2.7percent and 2.9
percent, respectively. Second quarter 2015 margins were negatively impacted by an unfavorable relationship between selling prices and
material costs, resulting in a decrease over the second quarter of 2014 as well as higher rationalization costs and losses on fixed asset
disposals; partially offset by volume and cost savings. Operating margins for the six-month period ended June 30, 2015 and 2014 were 1.2
percent and zero percent, respectively. The 2015 operating margins compared to the same period of 2014 were positively impacted by
increased sales volume and the related absorption of fixed costs and the benefits associated from cost savings initiatives; partially offset by
an unfavorable relationship between selling prices and material costs, current rationalization costs and losses on fixed asset disposals.
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Distribution
Sales

Net sales in the Distribution segment increased $08 million and $7.2 million or 0.5 percent and 2.4 percent for the three and six-
month periods ended June 30, 2015, respectively, compared to the same periods in 2014. Sales for the three and six month periods ended
June 30, 2015 increased from the same periods in 2014, due to higher sales to thelnstallation segment and higher selling prices. This
increase was offset in the second quarter of 2015 by lower sales relative to the second quarter of 2014 due to increased second quarter 2014
customer purchases driven by a pending second quarter 2014 selling price increase.

Operating results

Operating margins in the Distribution segment for the three and six-month periods ended June 30, 2015 changed by $(11) million
and $1.6 million, or (0.7) percent and 0.3 percent, respectively, compared to the same periods of 2014. Operating margins for the three-
month period ended June 30, 2015 were negatively impacted by higher insurance reserves and claim costs and a bad debt write-off.

Operating margins for the six-month period ended June 30, 2015 increased primarily, due to sales volumeg a more favorable relationship
between selling prices and material costs and the benefits associated with cost saving initiatives; partially offset by current rationalization
charges, insurance reserves and claim costs as compared to the same period in 2014.

Other Income (Expense), Net

Interest expense was $3.2 million and $6.3 million for the three and six months ended June 30, 2015, respectively, compared with
$3.1 million and $6.2 million for the three and six months ended June 30, 2014, respectively. Interest expense was allocated by Masco and
such expense may not be indicative of our interest expense in the future. Utilizing our current rate of 2.19 percent as of June 30, 2015, our
expected interest expense is $2.2 million for the remaining six months of 2015.

Income from Continuing Operations

Income from continuing operations was $6.6 million and $6.2 million for the three months ended June 30, 2015 and 2014,
respectively. Income (loss) from continuing operations was $2.8 million and $(1.9) million for the six months ended June 30, 2015 and
2014, respectively.

Our effective tax rate of 20 percent and 30 percent for the three and six months ended June 30, 2015 respectively, is lower than our
normalized rate of 36 percent, primarily due to the decrease in the valuation allowance resulting from the anticipated partial utilization of
our U.S. Federal net operating loss carryforward.

For the three and six months ended June 30, 2014, we incurred a 13 percent effective tax rate expense on pre-tax income and a 50
percent effective tax rate benefit on pre-tax loss, respectively, primarily due to the decrease in the valuation allowance resulting from the
anticipated partial utilization of our U.S. Federal net operating loss carryforward and from a tax benefit recorded in the second quarter of
2014 to adjust certain income tax returns to amounts as filed.

We file our tax returns as a member of the Masco consolidated group for U.S. Federal and certain state jurisdictions through June 30,
2015, the Effective Date. As a result, certain tax attributes, primarily the net operating loss carryforward, are treated as an asset of the
Masco consolidated group and may be utilized by the Masco consolidated group through the end of December 31, 2015, Masco’s tax year
end.

Of the $434 million deferred tax assets on net operating loss carryforwards recorded at December 31, 2014, all but $32 million has
been and is anticipated to be utilized by the Masco consolidated group by December 31, 2015, resulting in a reduction in the corresponding
deferred tax asset and valuation allowance as of June 30, 2015.



Table of Contents

TOPBUILD CORP.
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

It is reasonably possible that the continued improvements in our operations could result in the objective positive evidence necessary
to warrant the reversal of all or a portion of the valuation allowance for U.S. Federal and certain state jurisdictions by the end of 2015.
Cash Flows

Significant sources and (uses) of cashand cash equivalents for the six months ended June 30, 2015 and 2014, are summarized as
follows, in thousands:

2015 2014

Net cash (used) provided by operating activities $ (8,960) $ 16,890
Capital expenditures (7,120) (6,050)
Other, net 910 1,050
Net transfer from (to) Former Parent Company 77,190 (9,840)
Cash distribution paid to Former Parent Company (200,000) —
Proceeds from issuance of long-term debt 200,000 —
Payment of debt issuance costs (1,720) —

Cash and cash equivalents increase $ 60,300 § 2,050
Working capital (receivables, net plus inventories, net less accounts payable) as a

percentage of last twelve months of net sales 83 % 82 %

The change in net cash (used) provided by operating activities when comparing the six months ended June 30, 2015 to the
comparable period in 2014 was primarily due to the buildup of inventory and the resulting payables in response to a pending cost increase in
the second quarter of 2014, and the lack thereof in the same period of 2015.

As of June 30, 2015 and 2014, our working capital was 8.3percent and 8.2 percent of net sales, respectively. One of our objectives
in managing working capital is to reduce working capital as a percentage of net sales. The increase in working capital as a percentage of
net sales from the six months ended June 2014 to June 2015 is related to higher levels of accounts receivable.

Historically, we have largely funded our growth through cash provided by our operations, combined with support from Masco
through its operating cash flows, its long-termdebt and its issuance of securities in the financial markets, including issuances for certain
mergers and acquisitions.

On June 9, 2015, we entered into a credit agreement with a bank group. Thecredit agreement consists of a senior secured term loan
facility of $200 million and a senior secured revolving facility which provides borrowings of up to $125 million. See Note E to the
condensed consolidated financial statements.

Following the Separation, we have access to liquidity through our cash from operations and available borrowing capacity under our
new credit facility. Cash flows are seasonally stronger in the second and third quarters as a result of increased new construction activity.
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CRITICAL ACCOUNTING POLICIES

We prepare our condensed consolidated financial statements in conformity with U.S. generally acceptedaccounting principles. The
preparation of these condensed consolidated financial statements requires us to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amounts of sales, costs and expenses during the reporting period. Actual results could differ from those estimates. Our critical accounting
policies have not changed materially from those previously reported in Amendment No. 3 to our Registration Statement on Form 10 as filed
with the SEC on June 8, 2015.

APPLICATION OF NEW ACCOUNTING STANDARDS

Information regarding application of new accounting standards is incorporated by reference from Note B to our unauditedcondensed
consolidated financial statements in Part I, Item 1 of this report.

FORWARD-LOOKING STATEMENTS

Statements contained in this report that reflect our views about our future performance constitute “forward-looking statements”
under the Private Securities Litigation Reform Act of 1995. Forward-looking statements can be identified by words such as “believe,”
“anticipate,” ‘“appear,” “may,” “might,” “will,” “should,” “intend,” “plan,” “estimate,” “expect,” “assume,” “seek,” “forecast,”
“anticipates,” “appears,” “believes,” “estimates,” “predicts,” “potential” or “continue,” the negative of these terms and similar references to
future periods. These views involve risks and uncertainties that are difficult to predict and, accordingly, our actual results may differ
materially from the results discussed in our forward-looking statements. We caution you against relying on any of these forward-looking
statements. Our future performance may be affected by our reliance on residential new construction, residential repair/remodel and
commercial construction, our reliance on third-party suppliers and manufacturers, our ability to attract, develop and retain talented
personnel and our sales and labor force, our ability to maintain consistent practices across our locations, our ability to maintain our
competitive position, and our ability to realize the expected benefits of the Separation. We discuss many of the risks we face under the
caption entitled “Risk Factors” in our Registration Statement on Form 10 filed with the SEC. Our forward-looking statements in thisfiling
speak only as of the date of this filing. Factors or events that could cause our actual results to differ may emerge from time to time, and it is
not possible for us to predict all of them. Unless required by law, we undertake no obligation to update publicly any forward-looking
statements as a result of new information, future events or otherwise.



Table of Contents

Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Interest Rate Risk

Prior to the Separation, we participated in Masco’s centralized cash management programand were funded through an intercompany loan
arrangement whereby Masco provided daily liquidity, as needed, to fund our operations. As a result of this intercompany funding arrangement,
prior to the Separation, we had no external indebtedness that exposed us to interest rate risk.  Our historical financial statements include
standby letter of credit costs, as Masco allocated these costs to TopBuild in related party interest expenseallocations.

On June 9, 2015, we entered into the Credit Agreement. The Credit Agreement consists of a senior secured term loan facility in the
amount of $200 million and a senior secured revolving facility in the amount of $125 million. The proceeds from the $200 million term loan
facility were used to finance a $200 million cash distribution from us to Masco, which was paid on the date of the Separation. In addition, we
have standby letters of credit outstanding of approximately $57 million. The standby letters of credit were issued to secure financial obligations
related to our workers compensation, general insurance and auto liability programs. We expect to use the borrowing capacity under the
revolving credit facility from time to time for working capital and other general corporate purposes.

Interest payable onboth the term loan facility and revolving facility is based on a variable interest rate. As a result, we are exposed to
market risks related to fluctuations in interest rates on our outstanding indebtedness. Based on the current interest rate of2.19 percent under the
senior secured term loan facility, a 100 basis point increase in the interest rate would result in a $2.0 million increase in our annualized interest
expense.

Item 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

Our principal executive officer and principal financial officer have concluded, based on an evaluation of the Company’s disclosure
controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended) that, as of the end
of the period covered by this report, the Company’s disclosure controls and procedures were effective.

Changes in Internal Control Over Financial Reporting

Before the Separation, we relied on certain financial information and resources of Masco to manage specific aspects of our business and
report results. These included investor relations, corporate communications, accounting, tax, legal, human resources, benefit plan administration,
benefit plan reporting, general management, real estate, treasury, insurance and risk management, and oversight functions. In conjunction with
the Separation, we enhanced our financial, administrative, and other support systems and expanded our accounting, reporting, legal and internal
audit departments. We also revised and adopted policies, as needed, to meet all regulatory requirements applicable to us as a standalone publicly
traded company. We continue to review and document our internal controls over financial reporting and may, from time to time, make changes
aimed at enhancing their effectiveness. These efforts may lead to changes in our internal control over financial reporting.

Other than those noted above, there were no changes in our internal control over financial reporting during the period covered by this
report that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II - OTHER INFORMATION

Item 1 . LEGAL PROCEEDINGS
None.

Item 1A. RISK FACTORS

There have been no material changes to our risk factors as previously disclosed in Amendment No. 3 to our Registration Statement on
Form 10 as filed with the SEC on June 8, 2015.

Item 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

On June 30, 2015, we issued 37,667,947 shares of common stock, par value $0.01 per share, to Masco as adistribution to our sole
shareholder. We did not register the issuance of these shares under the Securities Act of 1933, as amended (the “Securities Act”), because such
issuance did not constitute a public offering and therefore was exempt from registration pursuant to Section 4(a)(2) of the Securities Act. All of
these shares were subsequently distributed on a pro rata basis to Masco’s shareholders in connection with the Separation.

Neither we nor any “affiliated purchaser” repurchased any shares of our common stock during the quarter ended June 30, 2015
Item 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable.
Item 4. MINE SAFETY DISCLOSURES

Not applicable.
Item 5 . OTHER INFORMATION

None.

Item 6. EXHIBITS

The Exhibits listed on the accompanying Index to Exhibits are filedpart of this Form 10-Q and incorporated herein by reference
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SIGNATURE

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

TOPBUILD CORP.

By: /s/ John S. Peterson

Name: John S. Peterson
Title:  Vice President and Chief Financial Officer

August 11, 2015
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Exhibit No.

2.17

3.1

3.2

10.1*

10.2

10.3

10.4

10.5*

10.6*

10.7*

10.8*

31.1%*

31.2%

32.1%*

INDEX TO EXHIBITS

Exhibit Title

Separation and Distribution Agreement, dated as of June 29, 2015, by and between Masco Corporation and TopBuild
Corp. (incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the SEC on
July 6, 2015).

Amended and Restated Certificate of Incorporation of TopBuild Corp. (incorporated by reference to Exhibit 3.1 to the
Company’s Current Report on Form 8-K filed with the SEC on July 6, 2015).

Amended and Restated Bylaws of TopBuild Corp. (incorporated by reference to Exhibit 3.2 to the Company’s Current
Report on Form 8-K filed with the SEC on July 6, 2015).

Credit Agreement, dated as of June 9, 2015, among TopBuild Corp. and PNC Bank, National Association, as
administrative agent, and the other lenders and agents party thereto.

Tax Matters Agreement, dated as of June 29, 2015, between Masco Corporation and TopBuild Corp. (incorporated by
reference to Exhibit 10.1 to the Company's Current Report on Form 8-K filed with the SEC on July 6, 2015).

Transition Services Agreement, dated as of June 29, 2015, by and between Masco Corporation and TopBuild Corp.
(incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K filed with the SEC on July 6,
2015).

Employee Matters Agreement, dated as of June 29, 2015, by and between Masco Corporation and TopBuild Corp.
(incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K filed with the SEC on July 6,
2015.

TopBuild Corp. 2015 Long Term Stock Incentive Plan.

Form of Restricted Stock Award under the TopBuild Corp. 2015 LongTerm Stock Incentive Plan.

Form of Non-Qualified Stock Option Award under the TopBuild Corp. 2015 LongTerm Stock. Incentive Plan.

Form of Restricted Stock Award for Non-Employee Directors under the TopBuild Corp. 2015 Long Term Stock
Incentive Plan.

Principal Executive Officer Certification required by Rules 13a-14 and 15d-14 as adopted pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002.

Principal Financial Officer Certification required by Rules 13a-14 and 15d-14 as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

Certification of Principal Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of
Sarbanes Oxley Act of 2002.
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32.2%% Certification of Principal Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of
Sarbanes Oxley Act of 2002.

101.INS* XBRL Instance Document.

101.SCH* XBRL Taxonomy Extension Schema Document.

101.CAL* XBRL Taxonomy Extension Calculation Linkbase Document.
101.DEF* XBRL Taxonomy Extension Definition Linkbase.

101.LAB* XBRL Taxonomy Extension Label Linkbase Document.
101.PRE* XBRL Taxonomy Extension Presentation Linkbase Document

T The schedules to this agreement are omitted pursuant to Item 601(b)(2) of Regulation S-K. The Company agrees to supplementally furnish
to the SEC, upon request, a copy of any omitted schedule.

*  Filed herewith.

** Furnished herewith.
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Execution Version

CREDIT AGREEMENT

dated as of
June 9, 2015

among

TOPBUILD CORP.,
as Borrower,

THE LENDING INSTITUTIONS NAMED HEREIN,
as Lenders,

BANK OF AMERICA, N.A.
and
SUNTRUST BANK,
as Syndication Agents,

U.S. BANK NATIONAL ASSOCIATION,
as Documentation Agent,

and

PNC BANK, NATIONAL ASSOCIATION,
as an LC Issuer, Swing Line Lender, and the Administrative Agent

PNC CAPITAL MARKETS LLC,
MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED
and
SUNTRUST ROBINSON HUMPHREY, INC.,
as Joint Lead Arranger and Joint Bookrunners

$325,000,000 Senior Secured Credit Facilities
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THIS CREDIT AGREEMENT is entered into as of June 9, 2015 among the following: (i) TopBuild Corp., a Delaware
corporation (the “Borrower”); (ii) the lenders from time to time party hereto (each a “Lender” and collectively, the “Lenders”); and
(ii1) PNC Bank, National Association, as a Lender, the administrative agent for the Lenders (in such capacity, the “ Administrative
Agent”), the Swing Line Lender (as hereinafter defined) and an LC Issuer (as hereinafter defined).

PRELIMINARY STATEMENTS:

(1)  The Borrower has requested that the Lenders, the Swing Line Lender and each LC Issuer extend credit to the Borrower
for the purposes more fully set forth herein.

(2)  Subject to and upon the terms and conditions set forth herein, the Lenders, the Swing Line Lender and each LC Issuer
are willing to extend credit and make available to the Borrower the credit facilities provided for herein.

AGREEMENT:
In consideration of the premises and the mutual covenants contained herein, the parties hereto agree as follows:

ARTICLE 1.

DEFINITIONS AND TERMS
Section 1.01  Certain Defined Terms. As used herein, the following terms have the meanings specified below:

“Acquisition” means any transaction or series of related transactions for the purpose of or resulting, directly or indirectly, in
(1) the acquisition of all or substantially all of the assets of any Person, or any business or division of any Person, (ii) the acquisition
or ownership of in excess of 50% of the Equity Interests of any Person, or (iii) the acquisition of another Person by a merger,
consolidation, amalgamation or any other combination with such Person.

“Adjusted Eurodollar Rate” means with respect to each Interest Period for a Eurodollar Loan denominated in Dollars, the
greater of: (i) (x) the rate per annum equal to the offered rate appearing on the Bloomberg Screen BBAM1 (or on the appropriate
page of any successor to or substitute for such service, or, if such rate is not available, on the appropriate page of any generally
recognized financial information service, as selected by the Administrative Agent from time to time) that displays an average ICE
Benchmark Administration (or any successor thereto) Interest Settlement Rate at approximately 11:00 A.M. (London time) two
Business Days prior to the commencement of such Interest Period, for deposits in Dollars with a maturity comparable to such
Interest Period, divided (and rounded to the nearest 1/100* of 1%) by (y) a percentage equal to 100% minus the then stated
maximum rate of all reserve requirements (including, without limitation, any marginal, emergency, supplemental, special or other
reserves and without benefit of credits for proration, exceptions or offsets that may be available from time to time) applicable to any
member bank of the Federal Reserve System in respect of Eurocurrency liabilities as defined in Regulation D (or any successor
category of liabilities under Regulation D) and (ii)




0.0%; provided, however, that if the rate referred to in clause (i)(x) above is not available at any such time for any reason, then the
rate referred to in clause (i)(x) shall instead be the interest rate per annum, as reasonably determined by the Administrative Agent, to
be the average (rounded to the nearest 1/100" of 1%) of the rates per annum at which deposits in Dollars in an amount equal to the
amount of such Eurodollar Loan are offered to major banks in the London interbank market at approximately 11:00 A.M. (London
time), two Business Days prior to the commencement of such Interest Period, for contracts that would be entered into at the
commencement of such Interest Period for the same duration as such Interest Period. Notwithstanding the foregoing, if the
Adjusted Eurodollar Rate as determined above would be less than zero, such rate shall be deemed to be zero.
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‘Administrative Agent” has the meaning provided in the first paragraph of this Agreement and includes any successor to the
Administrative Agent appointed pursuant to Section 9.11.

“Affiliate” as to any Person means any other Person which directly or indirectly controls, is controlled by, or is under
common control with such Person. For purposes of this definition, “control” of a Person means the power, directly or indirectly, to
direct or cause the direction of the management and policies of such Person, whether by contract or otherwise.

“Agent Advances” has the meaning provided in Section 9.13.

“Aggregate Amount” means, as of any date of determination, an amount equal to the $15,000,000 minus the sum of all prior
Asset Sales pursuant to Section 7.02(b) and Investments and loans made pursuant to Section 7.04(d)(ii) and Section 7.05(m)(ii).

“Aggregate Commitments” means collectively, the Revolving Commitment and the Term Commitment.

“Aggregate Credit Facilities Exposure” means, at any time, the sum of (i) the Aggregate Revolving Facility Exposure at
such time, and (ii) the aggregate principal amount of the Term Loans outstanding at such time.

“Aggregate Revolving Facility Exposure” means, at any time, the sum of (i) the aggregate principal amount of all Revolving
Loans made by all Lenders and outstanding at such time, (ii) the principal amount of Swing Loans outstanding at such time and (iii)
the aggregate amount of the LC Outstandings at such time.

“Agreement” means this Credit Agreement, including any exhibits or schedules hereto, as the same may from time to time
be amended, restated, amended and restated, supplemented or otherwise modified.

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



“Anti-Terrorism Law” means any Laws relating to terrorism, Sanctions, import/export licensing, or money laundering, and
any regulation, order, or directive promulgated, issued or enforced pursuant to such Laws, all as amended, supplemented or replaced
from time to time.

“Applicable Commitment Fee Rate” means the percentage rate per annum based on the Total Leverage Ratio then in effect
according to the pricing grid contained in the definition of “Applicable Margin” below the heading “Commitment Fee.”

“Applicable Lending Office” means, with respect to each Lender, the office designated by such Lender to the Administrative
Agent as such Lender’s lending office for all purposes of this Agreement.

“Applicable Margin” means, with respect to any Base Rate Loan or Eurodollar Loan and the Commitment Fees, the
corresponding percentages per annum as set forth below based on the Total Leverage Ratio:

Commitment
Pricing Level Total Leverage Ratio LIBOR Margin Base Rate Margin Fee
I < 1.00x 1.00% 0.00% 0.175%
11 < 1.50x and > 1.00x 1.25% 0.25% 0.200%
11 <2.00x and > 1.50x 1.50% 0.50% 0.225%
v < 2.50x and > 2.00x 1.75% 0.75% 0.250%
\Y% >2.50x 2.00% 1.00% 0.275%

The Applicable Margin shall be determined and adjusted quarterly on the date (each, a “Calculation Date”) by which the Borrower
is required to provide a Compliance Certificate pursuant to Section 6.01(c) for the most recently ended Fiscal Quarter of the
Borrower; provided, however, that (a) from the Closing Date until the first Calculation Date following receipt of the Compliance
Certificate for the first Fiscal Quarter ended after the Closing Date, the Applicable Margin shall be based on Pricing Level V and,
thereafter the Pricing Level shall be determined by reference to the Total Leverage Ratio as of the last day of the most recently
ended Fiscal Quarter of the Borrower preceding the applicable Calculation Date, and (b) if the Borrower fails to provide the
Compliance Certificate on the date for delivery required by Section 6.01(c) for the most recently ended Fiscal Quarter of the
Borrower preceding the applicable Calculation Date, the Applicable Margin from such Calculation Date shall be based on Pricing
Level V until such time as an appropriate Compliance Certificate is provided, at which time the Pricing Level shall be determined
by reference to the Total Leverage Ratio as of the last day of the most recently ended Fiscal Quarter of the Borrower preceding such
Calculation Date. The Applicable Margin shall be effective from one Calculation Date until the next Calculation Date. Any
adjustment in the Applicable Margin shall be applicable to all Borrowings then existing or subsequently made or issued.

In the event that any Compliance Certificate delivered pursuant to Section 6.01(c) is shown to be inaccurate, and such inaccuracy, if
corrected, would have led to the application of (A) a higher Applicable Margin for any period (any such period, an “Applicable
Period”) than the Applicable Margin actually applied for such Applicable Period, then (i) the Borrower shall promptly (and in any
event, within 2 Business Days) deliver to the Administrative Agent a corrected Compliance



Certificate for such Applicable Period, (ii) the Applicable Margin shall be determined as if such corrected, higher Applicable
Margin were applicable for such period, and (iii) the Borrower shall promptly (and in any event, within 2 Business Days) pay to the
Administrative Agent the accrued additional interest owing as a result of such higher Applicable Margin for such Applicable Period
or (B) a lower Applicable Margin for an Applicable Period than the Applicable Margin actually applied for such Applicable Period,
then (i) the Borrower shall promptly (and in any event, within 2 Business Days) deliver to the Administrative Agent a corrected
Compliance Certificate for such Applicable Period and (ii) the Applicable Margin shall be determined as if such corrected, lower
Applicable Margin were applicable from the date of delivery of such corrected Compliance Certificate.

“Applicable Minimum Notice Time” has the meaning provided in Section 2.06(a).
“Approved Bank” has the meaning provided in subpart (ii) of the definition of “Cash Equivalents.”

“Approved Fund” means a fund that is engaged in making, purchasing, holding or otherwise investing in commercial loans
and similar extensions of credit and that is administered or managed by a Lender or an Affiliate or branch of a Lender or its
investment advisor. With respect to any Lender, an Approved Fund shall also include any swap, special purpose vehicle purchasing
or acquiring security interests in collateralized loan obligations or any other vehicle through which such Lender may leverage its
investments from time to time.

“Asset Sale” means, with respect to any Person, the sale, lease, transfer or other disposition (including by means of Sale and
Lease-Back Transactions, and by means of mergers, consolidations, amalgamations and liquidations of a corporation, partnership or
limited liability company of the interests therein of such Person) by such Person to any other Person or of any of such Person’s
assets, provided that the term Asset Sale specifically excludes:

(1) any sales, transfers or other dispositions of (a) inventory in the ordinary course of business, or (b) obsolete, worn-
out or excess personal property;

(i)  the actual or constructive total loss of any property or the use thereof resulting from any Event of Loss;
(iii)  any disposition or series of related dispositions that yield gross proceeds of less than $10,000,000;

(iv)  (A) non-exclusive licenses of Intellectual Property in the ordinary course of business and (B) the abandonment
or other disposition of Intellectual Property that is, in the reasonable good faith judgment of the Borrower, no longer
economically practicable to maintain or useful in the conduct of the business of the Credit Parties and their Subsidiaries taken
as a whole;

(v) the liquidation, amalgamation, dissolution, winding up, divestiture or similar transaction with respect to any
Subsidiary to the extent (x) the Borrower determines in good faith that such liquidation, amalgamation, dissolution, winding
up, divestiture or similar transaction is in the best interests of the Borrower and its



Subsidiaries and is not materially disadvantageous to the Lenders and (y) if such Subsidiary is a Credit Party, any assets or
business (or net proceeds, if any) shall be transferred to, or otherwise owned or conducted by, the Borrower or any other
Credit Party after giving effect to such liquidation, amalgamation, dissolution, winding up or divestiture;

(vi) the sale or discount by the Borrower or any of its Subsidiaries, in each case without recourse and in the ordinary
course of business, of receivables arising in the ordinary course of business, but only in connection with the compromise or
collection thereof;

(vii)  dispositions of property to the extent that (i) such property is exchanged for credit against the purchase price of
similar replacement property or (ii) the proceeds of such disposition are promptly applied to the purchase price of such similar
replacement property;

(viii)  issuances of Equity Interests by the Borrower not otherwise prohibited hereunder; and
(ix) sales, transfers, leases and other dispositions made as part of the Transactions.
“Assignment Agreement” means an Assignment Agreement substantially in the form of Exhibit G hereto.

“Authorized Officer” means, with respect to each Credit Party, the Chief Executive Officer, President, Chief Financial
Officer, Treasurer or any Vice President of such Credit Party, any manager or the members (as applicable) in the case of any Credit
Party which is a limited liability company, or such other individuals, designated by written notice to the Administrative Agent from
the Borrower, authorized to execute notices, reports and other documents on behalf of such Credit Party required hereunder. The
Borrower may amend such list of individuals from time to time by giving written notice of such amendment to the Administrative
Agent.

“Banking Services Obligations” means all obligations of the Credit Parties and their Subsidiaries, whether absolute or
contingent, and howsoever and whensoever created, arising, evidenced or acquired in connection with the provision of commercial
credit cards, merchant processing services, stored value cards, or treasury management services (including controlled disbursement,
automated clearinghouse transactions, return items, overdrafts, netting and interstate depository network services) by any Lender or
any of their respective Affiliates or branches (or any Person that was a Lender or an Affiliate or branch of a Lender at the time the
applicable Banking Services Obligation was entered into) to any Credit Party.

“Bankruptcy Code” means Title 11 of the United States Code entitled “Bankruptcy,” as now or hereafter in effect, or any
successor thereto, as hereafter amended.

“Base Rate” means, for any day, a fluctuating interest rate per annum as shall be in effect from time to time, which rate per
annum shall at all times be equal to the greatest of: (i) the rate of interest established by the Administrative Agent from time to time,
as its “prime rate,”



whether or not publicly announced, which interest rate may or may not be the lowest rate charged by it for commercial loans or
other extensions of credit; (ii) the Federal Funds Open Rate in effect from time to time, plus 1/2 of 1% per annum; and (iii) the
Daily LIBOR Rate plus 1.00%.

“Base Rate Loan” means any Loan bearing interest at a rate based upon the Base Rate in effect from time to time.

“Borrower” has the meaning provided in the first paragraph of this Agreement.

“Borrowing” means a Revolving Borrowing, a Term Borrowing or the incurrence of a Swing Loan.

“Business Day” means any day other than a Saturday or Sunday or a legal holiday on which commercial banks are
authorized or required to be closed for business in New York, New York or Pittsburgh, Pennsylvania and, if the applicable Business

Day relates to any Eurodollar Loans, such day must also be a day on which dealings in Dollar deposits are carried on between banks
in the London interbank market.

“Capital Distribution” means, with respect to any Person, a payment made, liability incurred or other consideration given for
the purchase, acquisition, repurchase, redemption or retirement of any Equity Interest of such Person or as a dividend, return of
capital or other distribution in respect of any of such Person’s Equity Interests.

“Capital Expenditures” means, with respect to any Person for any period, the amount of all expenditures by such Person and
its Subsidiaries during such period that are capital expenditures as determined in accordance with GAAP, but excluding (i) the
purchase price of equipment that is purchased substantially contemporaneously with the trade-in of existing equipment to the extent
that the gross amount of such purchase price is reduced by the credit granted by the seller of such equipment for the equipment
being traded in at such time, (ii) Permitted Acquisitions, (iii) the book value of any asset owned by such Person prior to or during
such period to the extent that such book value is included as a capital expenditure during such period as a result of such Person
reusing or beginning to reuse such asset during such period without a corresponding expenditure actually having been made in such
period; provided, that such book value shall have been included in Capital Expenditures when such asset was originally acquired,
(iv) without duplication of clause (i) above, the purchase price of equipment purchased during such period to the extent the
consideration consists of any combination of (A) used or surplus equipment traded in at the time of such purchase and (B) the
proceeds of a concurrent sale of used or surplus equipment, in each case, in the ordinary course of business and (v) expenditures
made with, or subsequently reimbursed out of, insurance proceeds, indemnity payments, condemnation awards (or payments in lieu
thereof) or damage recovery proceeds or other settlements relating to any damage, loss, destruction or condemnation of any
property.

“Capital Lease” as applied to any Person means any lease of any property (whether real, personal or mixed) by that Person as
lessee that, in conformity with GAAP, should be accounted for as a capital lease on the balance sheet of that Person.



“Capitalized Lease Obligations” means, with respect to any Person, all obligations under Capital Leases of such Person,
without duplication, in each case taken at the amount thereof accounted for as liabilities identified as “capital lease obligations” (or
any similar words) on a consolidated balance sheet of such Person prepared in accordance with GAAP.

“Cash Collateralize” means (i) to deposit into a cash collateral account maintained with (or on behalf of) the Administrative
Agent, and under the sole dominion and control of the Administrative Agent, or (ii) to pledge and deposit with or deliver to the
Administrative Agent, for the benefit of one or more of the LC Issuers or Lenders, as collateral for LC Outstandings or obligations
of Lenders to fund participations in respect of LC Outstandings, cash or deposit account balances or, if the Administrative Agent and
each applicable LC Issuer shall agree in their sole discretion, other credit support, in each case, unless otherwise agreed to by the
Administrative Agent, in the same currency in which such obligations are denominated; in each case pursuant to documentation in
form and substance satisfactory to the Administrative Agent and each applicable LC Issuer. “Cash Collateral” shall have a meaning
correlative to the foregoing and shall include the proceeds of such cash collateral and other credit support.

“Cash Equivalents” means any of the following:

(1) securities issued or directly and fully guaranteed or insured by the United States or any agency or instrumentality
thereof (provided that the full faith and credit of the United States is pledged in support thereof) having maturities of not more
than one year from the date of acquisition;

(ii)  securities issued or directly and fully guaranteed or insured by any state of the United States or any agency or
instrumentality thereof having maturities of not more than one year from the date of acquisition and, at the time of
acquisition, having one of the two highest ratings obtainable from either S&P or Moody’s;

(iii)  U.S. Dollar denominated time deposits, certificates of deposit and bankers’ acceptances of (x) any Lender, (y)
any domestic or foreign commercial bank (or U.S. branch thereof) of recognized standing organized under the laws of the
United States (or any state thereof or the District of Columbia) and having capital and surplus in excess of $500,000,000 or (z)
any commercial bank (or the parent company of such bank) of recognized standing organized under the laws of the United
States (or any state thereof or the District of Columbia) and whose short-term commercial paper rating from S&P is at least A-
1, A-2 or the equivalent thereof or from Moody’s is at least P-1, P-2 or the equivalent thereof (any such bank, an “Approved
Bank™), in each case with maturities of not more than 180 days from the date of acquisition;

(iv) commercial paper issued by any Lender or Approved Bank or by the parent company of any Lender or
Approved Bank and commercial paper issued by, or guaranteed by, any industrial or financial company with a short-term
commercial paper rating of at least A-1 or the equivalent thereof by S&P or at least P-1 or the equivalent thereof by Moody’s,
or guaranteed by any industrial company with a long-term unsecured debt rating of at least A or A2, or the equivalent of each
thereof, from S&P or



Moody’s, as the case may be, and in each case maturing within 270 days after the date of acquisition;

(v) fully collateralized repurchase agreements entered into with any Lender or Approved Bank having a term of not
more than 30 days and covering securities described in clauses (i) and (iv) above;

(vi) investments in money market funds substantially all the assets of which are comprised of securities of the types
described in clauses (i) through (v) above;

(vii) investments in money market funds access to which is provided as part of “sweep” accounts maintained with a
Lender or an Approved Bank;

(viii) investments in industrial development revenue bonds that (A) “re-set” interest rates not less frequently than
quarterly, (B) are entitled to the benefit of a remarketing arrangement with an established broker dealer, and (C) are supported
by a direct pay letter of credit covering principal and accrued interest that is issued by an Approved Bank;

(ix) investments in pooled funds or investment accounts consisting solely of investments of the nature described in
the foregoing clause (viii); and

(x) with respect to any Foreign Subsidiary, the approximate equivalent of any of clauses (i) through (ix) above in
the jurisdiction in which such Foreign Subsidiary is organized.

“Cash Proceeds” means, with respect to (i) any Asset Sale, the aggregate cash payments (including any cash received by

way of deferred payment pursuant to a note receivable issued in connection with such Asset Sale, other than the portion of such
deferred payment constituting interest, and any amount, in each case only as and when so received) received by the Borrower or any
Subsidiary from such Asset Sale, (ii) any Event of Loss, the aggregate cash payments, including all insurance proceeds and proceeds
of any award for condemnation or taking, received in connection with such Event of Loss and (iii) the issuance or incurrence of any
Indebtedness, the aggregate cash proceeds received by the Borrower or any Subsidiary in connection with the issuance or incurrence
of such Indebtedness.

“CERCLA” means the Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as the same may

be amended from time to time, 42 U.S.C. § 9601 ef seq.

“CFC” means a “controlled foreign corporation” within the meaning of Section 957 of the Code.
“Change of Control” means an event or series of events by which:

(i) prior to the completion of the Spin-Off, the failure of Masco to own 100% of the issued and outstanding Equity
Interests of the Borrower;

(i)  after the completion of the Spin-Off,



(A) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Securities Exchange
Act of 1934, but excluding any employee benefit plan of the Borrower or its Subsidiaries, and any person or
entity acting in its capacity as trustee, agent or other fiduciary or administrator of any such plan) becomes the
“beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Securities Exchange Act of 1934, except
that a person or group shall be deemed to have “beneficial ownership” of all securities that such person or
group has the right to acquire (such right, an “option right”’), whether such right is exercisable immediately or
only after the passage of time), directly or indirectly, of 35% or more of the equity securities of the Borrower
entitled to vote for members of the board of directors or equivalent governing body of the Borrower on a fully-
diluted basis (and taking into account all such securities that such person or group has the right to acquire
pursuant to any option right); or

(B) the acquisition of ownership, directly or indirectly, by any Person, of all or substantially all of the assets
of the Borrower; or

© the occurrence of a change in control or similar provision under or with respect to any Material
Indebtedness Agreement of the Borrower obligating, or permitting the holders of such Material Indebtedness to
obligate, the Borrower or any of its Subsidiaries to repurchase, redeem or repay all or any part of such Material
Indebtedness provided for therein.

“Change in Law” means the occurrence, after the date of this Agreement, of any of the following: (i) the adoption or taking
effect of any Law, (ii) any change in any Law or in the administration, interpretation, implementation or application thereof by any
Governmental Authority or (iii) the making or issuance of any request, rule, guideline or directive (whether or not having the force
of Law) by any Governmental Authority; provided that notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall
Street Reform and Consumer Protection Act and all requests, rules, regulations, guidelines, interpretations or directives thereunder
or issued in connection therewith (whether or not having the force of Law) and (y) all requests, rules, regulations, guidelines,
interpretations or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision
(or any successor or similar authority) or the United States or foreign regulatory authorities (whether or not having the force of
Law), in each case pursuant to Basel III, shall in each case be deemed to be a Change in Law regardless of the date enacted,
adopted, issued, promulgated or implemented.

“Charges” has the meaning provided in Section 10.23.
“CIP Regulations” has the meaning provided in Section 9.07.
“Claims” has the meaning provided in the definition of “Environmental Claims.”

“Class” when used in reference to (a) any Loan, refers to whether such Loan is a Revolving Loan, Term Loan, Incremental
Revolving Loan or Incremental Term Loan, (b) any



Commitment, refers to whether such Commitment is a Revolving Commitment, a Term Commitment, an Incremental Revolving
Credit Commitment or an Incremental Term Loan Commitment and (c) any Lender, refers to whether such Lender has a Loan or a
Commitment of a particular Class.

“Closing Certificate” means a certificate substantially in the form of Exhibit F attached hereto.
“Closing Date” means June 9, 2015.
“Code” means the Internal Revenue Code of 1986, as amended from time to time.

“Collateral” means the “Collateral” as defined in the Security Agreement, together with any other collateral covered by any
Security Document.

“Commercial Letter of Credit” means any letter of credit or similar instrument issued for the purpose of providing the
primary payment mechanism in connection with the purchase of materials, goods or services in the ordinary course of business.

“Commitment” means, with respect to each Lender, (i) its Revolving Commitment, (ii) its Term Commitment, (iii) its
Incremental Revolving Credit Commitment, or (iv) its Incremental Term Loan Commitment, in each case, if any, or, in the case of
such Lender, all of such Commitments.

“Commitment Fees” has the meaning provided in Section 2.11(a).

“Commodities Hedge Agreement” means a commodities contract purchased by the Borrower or any of its Subsidiaries in the
ordinary course of business, and not for speculative purposes, with respect to raw materials necessary to the manufacturing or
production of goods in connection with the business of the Borrower and its Subsidiaries.
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‘Commodity Account” has the meaning provided in the Security Agreement.

“Commodity Exchange Act” means the Commodity Exchange Act (7 U.S.C. § 1 et seq.), as amended from time to time, and
any successor statute.

“Communications” has the meaning provided in Section 9.16(a).
“Compliance Certificate” has the meaning provided in Section 6.01(c).
“Confidential Information” has the meaning provided in Section 10.15(b).

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

“Consideration” means, in connection with an Acquisition or Asset Sale, the aggregate consideration paid (including
borrowed funds, cash, the issuance of securities or notes, the



assumption or incurrence of Indebtedness (direct or contingent)) or owing pursuant to an ‘earn-out” or other deferred payment
arrangement (including non-compete agreements and consulting agreements) or any other consideration paid, in each case by the
acquiror in connection with such Acquisition or Asset Sale.

“Consolidated EBITDA” means, with reference to any period, Consolidated Net Income plus, without duplication and to the

extent deducted in determining such Consolidated Net Income for such period, the sum of:

of:

(i) interest expense in accordance with GAAP,
(i)  expense for income taxes paid or accrued,
(iii)  depreciation expense,

(iv) amortization expense,

(v) extraordinary, unusual or non-recurring non-cash expenses, losses or charges (including any such expense, loss
or charge from discontinued operations,

(vi) non-cash restructuring and rationalization charges and non-cash charges related to impairment of long-lived
assets, intangible assets and goodwill,

(vii)  one time non-recurring cash costs and expenses incurred in connection with the Transactions,

(viii) non-cash expenses related to stock based compensation (other than with respect to phantom stock and stock
appreciation rights),

(ix)  other non-cash charges of any kind,

(x) general corporate and operating expense of Masco allocated to Borrower from the period from March 31, 2015
through and including the Effective Date,

(xi) cash restructuring and rationalization charges taken during the during such period in an aggregate amount not to
exceed $5,000,000 during any Testing Period and $10,000,000 during the term of this Agreement,

(xii) any losses for such period attributable to the early extinguishment of Indebtedness or obligations under any
Hedge Agreement, and

(xiii)  cash fees and expenses incurred in connection with acquisitions, equity issuances and debt incurrences that are
not otherwise capitalized (regardless of whether consummated).

minus, without duplication and to the extent included in determining such Consolidated Net Income for such period, the sum

(a) interest income,
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(b) income tax credits and refunds (to the extent not netted from tax expense),

(c) any cash payments made during such period in respect of items described in clauses (v) through (ix) above
subsequent to the fiscal quarter in which the relevant non-cash expenses or losses were incurred,

(d) extraordinary, unusual or non-recurring non-cash income or gains realized,
(e) any other non-cash items of income or gains, and

(f) for each Fiscal Quarter ending after March 31, 2015 and prior to the Effective Date (pro rated for any partial
Fiscal Quarter), $6,125,000.

Without duplication of the foregoing, Consolidated EBITDA shall be calculated for the Borrower and its Subsidiaries in
accordance with GAAP on a consolidated basis and computed without regard to the cumulative effect of any changes in accounting
principles, as shown on the Company’s consolidated statement of income for such period. Notwithstanding anything to the contrary
herein, Consolidated EBITDA will be deemed to be equal to (i) for the Fiscal Quarter ended June 30, 2014, $22,429,400, (ii) for the
Fiscal Quarter ended September 30, 2014, $29,059,300, (iii) for the Fiscal Quarter ended December 31, 2014, $34,193,300 and (iv)
for the Fiscal Quarter ended March 31, 2015, $9,729,000. For purposes of calculating Consolidated EBITDA for any period, if
during such period the Borrower or any Subsidiary shall have consummated a Material Acquisition or a Material Disposition,
Consolidated EBITDA for such period shall be calculated after giving pro forma effect thereto in accordance with Section 1.05(b).

“Consolidated Funded Indebtedness” means the sum (without duplication) of Indebtedness of the type described in clauses
(a), (b), (e) (but only to the extent related to Indebtedness of the type described in clauses (a), (b), (f), (g), (h) and (i) of the
definition thereof), (f), (g) and (h) in the definition thereof of the Borrower and its Subsidiaries, all as determined on a consolidated
basis.

“Consolidated Interest Expense” means, for any period, total interest expense of the Borrower and its Subsidiaries on a
consolidated basis, as determined in accordance with GAAP.

“Consolidated Net Income” means for any period, the consolidated net income (or loss) of the Borrower and its Subsidiaries
for such period (excluding the income attributable to minority Equity Interests of third parties in any non-wholly owned Subsidiary),
as determined in accordance with GAAP, in all material respects, on a consolidated basis.

“Consolidated Net Worth” means at any time, all amounts that would be included under the caption “total stockholders’
equity” (or any like caption) on a consolidated balance sheet of the Borrower and its Subsidiaries on a consolidated basis in
accordance with GAAP at such time.

“Consolidated Total Assets” means, as of any date, the total consolidated assets of the Borrower and its Subsidiaries, as set
forth on the Borrower’s most recently delivered quarterly balance sheet.



“Continue,” “Continuation” and “Continued” each refers to a continuation of a Eurodollar Loan for an additional Interest
Period as provided in Section 2.10.

“continuing” means, with respect to any Default or Event of Default, that such Default or Event of Default has not been
cured or waived in writing by the applicable Lenders and/or the Administrative Agent pursuant to Section 10.06.

“Control Agreements” has the meaning provided in the Security Agreement.

<,

Convert,” “Conversion” and “Converted” each refers to a conversion of Loans of one Type into Loans of another Type.

“Covered Entity” means (a) the Borrower and each of its respective Subsidiaries, all Guarantors and all pledgors of
Collateral and (b) each Person that, directly or indirectly, is in control of a Person described in clause (a) above. For purposes of
this definition, control of a Person means the direct or indirect (x) ownership of, or power to vote, 25% or more of the issued and
outstanding equity interests having ordinary voting power for the election of directors of such Person or other Persons performing
similar functions for such Person, or (y) power to direct or cause the direction of the management and policies of such Person
whether by ownership of equity interests, contract or otherwise.

“Credit Event” means the making of any Borrowing, any Conversion or Continuation or any LC Issuance.

“Credit Facilities” means the credit facilities established under this Agreement pursuant to which (i) each Lender with a
Revolving Commitment shall make Revolving Loans to the Borrower, and shall participate in LC Issuances, under the Revolving
Facility pursuant to the Revolving Commitment of each such Lender, (ii) each Lender with a Term Commitment shall make a Term
Loan to the Borrower pursuant to the Term Commitment of such Lender, (iii) the Swing Line Lender shall make Swing Loans to the
Borrower under the Swing Line Facility pursuant to the Swing Line Commitment, (iv) any additional Lender shall make loans
and/or provide Incremental Term Loan Commitments or Incremental Revolving Credit Commitments under any Incremental
Facility pursuant to Section 2.17 (each an “Incremental Facility”), and (v) each LC Issuer shall issue Letters of Credit for the
account of the LC Obligors in accordance with the terms of this Agreement.

“Credit Facilities Exposure” means, for any Lender at any time, the sum of (i) such Lender’s Revolving Facility Exposure at
such time, and (ii) such Lender’s Term Facility Exposure at such time, or the outstanding aggregate principal amount of the Other
Term Loans made by such Lender, if any.

“Credit Party” means the Borrower or any Subsidiary Guarantor.

“Daily LIBOR Rate” means, for any day, the rate per annum determined by the Administrative Agent by (x) dividing the
Published Rate by (y) a number equal to 1.00 minus the percentage prescribed by the Federal Reserve Bank for determining the
maximum reserve requirements with respect to any Eurodollar funding by banks on each day; provided, however, that in no event
shall the Daily LIBOR Rate be less than 0.0%.



“Debt Fund Affiliate” means any affiliate of a Disqualified Person that is a bona fide debt fund or an investment vehicle that
is primarily engaged in the making, purchasing, holding or otherwise investing in commercial loans, bonds and similar extensions of
credit in the ordinary course and whose managers have fiduciary duties to the investors in such fund or investment vehicle
independent of, or in addition to, their duties to such Disqualified Person.

“Default” means any event, act or condition that with notice or lapse of time, or both, would constitute an Event of Default.

“Defaulting Lender” means, subject to Section 2.15(b), any Lender that (a) has failed to (i) fund all or any portion of its
Loans within two Business Days of the date such Loans were required to be funded hereunder unless such Lender notifies the
Administrative Agent and the Borrower in writing that such failure is the result of such Lender’s determination that one or more
conditions precedent to funding (each of which conditions precedent, together with any applicable default, shall be specifically
identified in such writing) has not been satisfied, or (ii) pay to the Administrative Agent, any LC Issuer, the Swing Line Lender or
any other Lender any other amount required to be paid by it hereunder (including in respect of its participation in Letters of Credit or
Swing Loans) within two Business Days of the date when due, (b) has notified the Borrower, the Administrative Agent or any LC
Issuer or Swing Line Lender in writing that it does not intend to comply with its funding obligations hereunder, or has made a public
statement to that effect (unless such writing or public statement relates to such Lender’s obligation to fund a Loan hereunder and
states that such position is based on such Lender’s determination that a condition precedent to funding (which condition precedent,
together with any applicable default, shall be specifically identified in such writing or public statement) cannot be satisfied), (c) has
failed, within three Business Days after written request by the Administrative Agent or the Borrower, to confirm in writing to the
Administrative Agent and the Borrower that it will comply with its prospective funding obligations hereunder (provided that such
Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon receipt of such written confirmation by the
Administrative Agent and the Borrower), or (d) has, or has a direct or indirect parent company that has, (i) become the subject of a
proceeding under the Bankruptcy Code or any other liquidation, conservatorship, bankruptcy, assignment for the benefit of
creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar debtor relief laws of the United States or
other applicable jurisdictions from time to time in effect, or (ii) had appointed for it a receiver, interim receiver, custodian,
conservator, trustee, monitor, administrator, assignee for the benefit of creditors or similar Person charged with reorganization or
liquidation of its business or assets, including the Federal Deposit Insurance Corporation or any other state, federal or foreign
regulatory authority acting in such a capacity; provided that a Lender shall not be a Defaulting Lender solely by virtue of the
ownership or acquisition of any equity interest in that Lender or any direct or indirect parent company thereof by a Governmental
Authority so long as such ownership interest does not result in or provide such Lender with immunity from the jurisdiction of courts
within the United States or from the enforcement of judgments or writs of attachment on its assets or permit such Lender (or such
Governmental Authority) to reject, repudiate, disavow or disaffirm any contracts or agreements made with such Lender. Any
determination by the Administrative Agent that a Lender is a Defaulting Lender under any one or more of clauses (a) through (d)
above shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to
Section



2.15(b)) upon delivery of written notice of such determination to the Borrower, each LC Issuer, each Swing Line Lender and each
Lender.

“Default Rate” means, for any day, (i) with respect to any Loan, a rate per annum equal to 2.00% per annum above the
interest rate that is or would be applicable from time to time to such Loan pursuant to Section 2.09(a) or Section 2.09(b), as
applicable and (ii) with respect to any other amount, a rate per annum equal to 2.00% per annum above the rate that would be
applicable to Revolving Loans that are Base Rate Loans pursuant to Section 2.09(a).

3

‘Deposit Account” has the meaning provided in the Security Agreement.

“Designated Hedge Agreement” means any Hedge Agreement (other than a Commodities Hedge Agreement) to which the
Borrower or any of its Subsidiaries is a party and as to which a Secured Hedge Provider is a counterparty that, pursuant to a written
instrument signed by the Borrower, has been designated as a Designated Hedge Agreement so that the Borrower’s or such
Subsidiary’s counterparty’s credit exposure thereunder will be entitled to share in the benefits of a Guaranty and the Security
Documents; provided that such Secured Hedge Provider or the Borrower shall have provided the Administrative Agent with written
notice thereof on or prior to the date any of the foregoing is incurred, together with such supporting documentation as the
Administrative Agent may have reasonably requested from the applicable Lender or its Affiliates with respect thereto or the
Borrower.

“Designated Hedge Creditor” means each Lender or Affiliate or branch of a Lender (or any Person that was a Lender or an
Affiliate or branch of a Lender at the time the applicable Hedge Agreement was entered into) that participates as a counterparty to
any Credit Party pursuant to any Designated Hedge Agreement with such Lender or Affiliate or branch of such Lender (or such
Person that was a Lender or an Affiliate or branch of a Lender at the time the applicable Hedge Agreement was entered into).

“Designated Non-Cash Consideration” means the fair market value of the non-cash consideration received by the Borrower
or any of its Subsidiaries in connection with an Asset Sale that is so designated as Designated Non-Cash Consideration pursuant to a
certificate, setting forth the basis of such valuation (it being understood that earnouts and deferred purchase price shall be valued at
the net present value (as determined by the Borrower) or the amount expected to be received in respect thereof), executed by an
Authorized Officer, minus the amount of cash or Cash Equivalents received in connection with a subsequent sale or conversion of,
or collection on, such Designated Non-Cash Consideration.

“Disqualified Equity Interests” means any Equity Interest that (a) by its terms (or by the terms of any security into which it
is convertible or for which it is exchangeable), or upon the happening of any event, matures (excluding any maturity as the result of
an optional redemption by the issuer thereof) or is mandatorily redeemable (other than solely for Equity Interests that do not
constitute Disqualified Equity Interests and cash in lieu of fractional shares of such Equity Interests) pursuant to a sinking fund
obligation or otherwise, or is redeemable at the option of the holder thereof (other than solely for Equity Interests that do not
constitute Disqualified Equity Interests and cash in lieu of fractional shares of such Equity Interests), in whole or in part, on or prior
to the date that is 91 days after the Latest Maturity Date, (b) is convertible into or
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exchangeable (unless at the sole option of the issuer thereof) for (i) debt securities or other Indebtedness or (ii) any Equity Interest
referred to in clause (a) above (other than solely for Equity Interests that do not constitute Disqualified Equity Interests and cash in
lieu of fractional shares of such Equity Interests), in each case at any time on or prior to the date that is 91 days after the Latest
Maturity Date, (c) contains any repurchase obligation that may come into effect prior to payment in full of all Obligations, (d)
requires cash dividend payments prior to the date that is 91 days after the Latest Maturity Date; provided, however, that (i) an
Equity Interest in any Person that would not constitute a Disqualified Equity Interest but for terms thereof giving holders thereof the
right to require such Person to redeem or purchase such Equity Interest upon the occurrence of an “asset sale” or a “change of
control” (or similar event, however denominated) shall not constitute a Disqualified Equity Interest if any such requirement
becomes operative only after repayment in full of all the Loans and all other Obligations that are accrued and payable, the
cancellation or expiration of all Letters of Credit and the termination or expiration of the Commitments and (ii) an Equity Interest in
any Person that is issued to any employee or to any plan for the benefit of employees or by any such plan to such employees shall
not constitute a Disqualified Equity Interest solely because it may be required to be repurchased by such Person or any of its
subsidiaries in order to satisfy applicable statutory or regulatory obligations or as a result of such employee’s termination, death or
disability.

“Disqualified Person” means (a) any Person that is or becomes a bona fide competitor of the Borrower or any of its
Subsidiaries (each, a “Competitor”) and is (A) identified in writing to PNC prior to the Closing Date or (B) identified in writing to
the Administrative Agent on or after the Closing Date, (b) any affiliate of a Competitor that is identified in writing to the
Administrative Agent as such and (c) any affiliate of any Person described in clauses (a) or (b) that is reasonably identifiable as an
Affiliate of such Person on the basis of such Affiliate’s name (the notices described herein, the “Disqualified Person List”);
provided, that notwithstanding the foregoing, in no event shall any Debt Fund Affiliate be so specified or otherwise constitute a
Disqualified Person.

“Disqualified Person List” has the meaning provided in the definition of Disqualified Person.

“Distribution Agreement” means that certain Separation and Distribution Agreement, dated on or prior to the Effective
Date, between Masco and the Borrower.

“Dollars,” “U.S. Dollars” and the sign “$” each means lawful money of the United States.

“Domestic Subsidiary” means any Subsidiary organized under the laws of the United States, any State thereof, or the District
of Columbia.

“Effective Date” means the date on which all of the conditions precedent set forth in Section 4.02 have been satisfied or
waived by the Administrative Agent in its sole discretion. The Effective Date shall occur, if at all, on or prior to July 31, 2015.

“Effective Date Subsidiary Guarantors” means, collectively, the Persons listed on Schedule 4 hereto under the heading
“Subsidiary Guarantors”.



“Eligible Assignee” means (i) a Lender, (ii) an Affiliate or branch of a Lender or any Approved Fund and (iii) any other
Person (other than a natural Person) approved by (A) the Administrative Agent, (B) each LC Issuer, (C) the Swing Line Lender, and
(D) unless an Event of Default pursuant to Sections 8.01(a) or (i) has occurred and is continuing, the Borrower (each such approval
not to be unreasonably withheld or delayed (and the Borrower shall be deemed to have consented thereto if it fails to object to any
assignment within ten Business Days after it received written notice thereof)); provided, however, that notwithstanding the
foregoing, “Eligible Assignee” shall not include (w) the Borrower or any of the Borrower’s Affiliates or Subsidiaries, (x) any
Defaulting Lender or any of its Subsidiaries, or any Person who, upon becoming a Lender hereunder, would constitute any of the
foregoing Persons described in this clause (x), or (y) any Disqualified Person provided that no such identification shall retroactively
disqualify an otherwise eligible Person, provided further that any prospective Eligible Assignee shall certify that it is an Eligible
Assignee (as defined above) in the Assignment Agreement which it is required to deliver pursuant to the terms hereof upon which
certification the Administrative Agent, each LC Issuer (if applicable) and each Lender may conclusively rely without investigation,
liability or other obligation whatsoever.

“Environmental Claims” means any and all regulatory or judicial actions, suits, demands, claims, liens, notices of non-
compliance, violation or liability, investigations or proceedings relating in any way to any Environmental Law or any permit issued
under any such Environmental Law (hereafter “Claims”), including, without limitation, (i) any and all Claims by any Governmental
Authority for enforcement, cleanup, removal, response, remedial or other actions or damages pursuant to any applicable
Environmental Law, and (ii) any and all Claims by any third party seeking damages, contribution, indemnification, cost recovery,
compensation or injunctive relief resulting from the storage, treatment or Release (as defined in CERCLA or any other applicable
Environmental Law) of any Hazardous Materials or arising from alleged injury or threat of injury to health or safety (but solely in
respect of exposure to Hazardous Materials) or the environment.

“Environmental Law” means any applicable federal, state, provincial, foreign, municipal or local statute, law, rule,
regulation, ordinance, code, binding and enforceable guideline, binding and enforceable written policy and rule of common law
now or hereafter in effect and in each case as amended, and any binding and enforceable judicial or global interpretation thereof,
including any judicial order, consent, decree or judgment issued to or rendered against the Borrower or any of its Subsidiaries
relating to the environment, employee health and safety (but solely in respect of exposure to Hazardous Materials) or Hazardous
Materials, including, without limitation, CERCLA; RCRA; the Federal Water Pollution Control Act, 33 U.S.C. § 1251 ef seq.; the
Clean Air Act, 42 U.S.C. § 7401 ef seq.; the Safe Drinking Water Act, 42 U.S.C. § 300f et seq.; the Oil Pollution Act of 1990, 33
U.S.C. § 2701 et seq.; the Emergency Planning and the Community Right-to-Know Act of 1986, 42 U.S.C. § 11001 et seq., the
Hazardous Materials Transportation Act, 49 U.S.C. § 5101 efseq. and the Occupational Safety and Health Act, 29 U.S.C. § 651 et
seq. (to the extent it regulates occupational exposure to Hazardous Materials); and any state, provincial, municipal and local or
foreign counterparts or equivalents, in each case as amended from time to time.

“Equity Interest” means with respect to any Person, any and all shares, interests, participations or other equivalents,
including membership interests (however designated, whether



voting or non-voting) of equity of such Person, including, if such Person is a partnership, partnership interests (whether general or
limited) or any other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or
distributions of assets of, such partnership, but in no event will the term “Equity Interest” include any debt securities convertible or
exchangeable into equity unless and until actually converted or exchanged.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, and the regulations
promulgated and rulings issued thereunder. Section references to ERISA are to ERISA, as in effect at the Closing Date and any
subsequent provisions of ERISA, amendatory thereof, supplemental thereto or substituted therefor.

“ERISA Affiliate” means each Person (as defined in Section 3(9) of ERISA), which together with the Borrower or a
Subsidiary of the Borrower, would be deemed to be a “single employer” (i) within the meaning of Section 414(b), (c), (m) or (o) of
the Code or Section 4001(a)(14) or 4001(b)(i) of ERISA or (ii) as a result of the Borrower or a Subsidiary of the Borrower being or
having been a general partner of such Person.

“ERISA Event” means: (i) that a Reportable Event has occurred with respect to any Plan; (ii) the institution of any steps by
the Borrower or any Subsidiary, any ERISA Affiliate, the PBGC or any other Person to terminate any Plan or the occurrence of any
event or condition described in Section 4042 of ERISA that constitutes grounds for the termination of, or the appointment of a
trustee to administer, a Plan; (iii) a complete or partial withdrawal (within the meanings of Sections 4203 and 4205 of ERISA) by
the Borrower or any Subsidiary or any ERISA Affiliate from any Multi-Employer Plan or Multiple Employer Plan, if such
withdrawal could result in withdrawal liability (as described in Part 1 of Subtitle E of Title IV of ERISA or in Section 4063 of
ERISA); (iv) a non-exempt “prohibited transaction” within the meaning of Section 406 of ERISA in connection with any Plan; (v)
that a Plan has Unfunded Benefit Liabilities; (vi) the cessation of operations at a facility of the Borrower or any Subsidiary or any
ERISA Affiliate in the circumstances described in Section 4062(e) of ERISA; (vii) the conditions for imposition of a Lien under
Section 303(k) of ERISA shall have been met with respect to a Plan; (viii) the adoption of an amendment to a Plan requiring the
provision of security to such Plan pursuant to Section 206(g) of ERISA; (ix) the insolvency of or commencement of reorganization
proceedings with respect to a Multi-Employer Plan; (x) any contingent liability of the Borrower or any Subsidiary or any Subsidiary
with respect to any post retirement welfare liability; (xi) the taking of any action by, or the threatening of the taking of any action
by, the Internal Revenue Service, the Department of Labor or the PBGC with respect to any of the foregoing; (xii) the Borrower,
any Subsidiary, or any ERISA Affiliate fails to comply with the minimum funding standards of ERISA and the Code with respect to
any Single-Employer Plan; or (xiii) the Borrower, any Subsidiary, or any ERISA Affiliate incurs an obligation to contribute, or
become a contributing sponsor (as such term is defined in 4001 of ERISA) in, any Multi-Employer Plan or Multiple Employer Plan.

“Eurodollar Loan” means each Loan bearing interest at a rate based upon the Adjusted Eurodollar Rate.

“Event of Default” has the meaning provided in Section 8.01.
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“Event of Loss” means, with respect to any property, (i) the actual or constructive total loss of such property or the use
thereof resulting from destruction, damage beyond repair, or the rendition of such property permanently unfit for normal use from
any casualty or similar occurrence whatsoever, (ii) the destruction or damage of a portion of such property from any casualty or
similar occurrence whatsoever, (iii) the condemnation, confiscation or seizure of, or requisition of title to or use of, any property
(including dispositions in lieu of condemnation, confiscation or seizure), or (iv) in the case of any property located upon a leasehold,
the termination or expiration of such leasehold.

“Excluded Accounts” means any Deposit Account, Securities Account, Commodity Account or other similar account of any
Credit Party (and all cash, Cash Equivalents and other securities or investments credited thereto or deposited therein): (A) used
exclusively for all or any of the following purposes: payroll, benefits, taxes, escrow, customs, insurance impress accounts or other
fiduciary purposes or compliance with legal requirements, to the extent such legal requirements prohibit the granting of a Lien
thereon; (B) that does not have an individual daily balance in excess of $1,000,000 or in the aggregate with each other account
described in this clause (B), in excess of $5,000,000; (C) the balance of which is swept at the end of each Business Day into a
Deposit Account, Securities Account or Commodity Account subject to a Control Agreement, so long as such daily sweep is not
terminated or modified (other than to provide that the balance in such Deposit Account, Securities Account or Commodity Account
is swept into another Deposit Account, Securities Account or Commodity Account subject to a Control Agreement) without the
consent of the Administrative Agent; (D) that is a trust account; or (E) to the extent that it is cash collateral for letters of credit (other
than Letters of Credit issued under this Agreement) permitted by this Agreement.

“Excluded Subsidiary” means (a) each Subsidiary that is not a Wholly Owned Subsidiary, (b) each CFC, (c) each Subsidiary
that is an Immaterial Subsidiary, (d) each Domestic Subsidiary that is a Subsidiary of a Foreign Subsidiary, (e) each Subsidiary
acquired after the Closing Date that is prohibited by applicable law, rule or regulation or by any contractual obligation in existence
at the time of the acquisition and not entered into in contemplation thereof from guaranteeing the Obligations or which would
require governmental (including regulatory) consent, approval, license or authorization to provide a Guaranty unless such consent,
approval, license or authorization has been received (it being understood that neither the Borrower nor any of its Subsidiaries shall
be obligated to seek such consent, approval, license or authorization), (g) each captive insurance Subsidiary, (h) each not-for-profit
Subsidiary, (i) each FSHCO and (j) any other Subsidiary with respect to which, in the reasonable judgment of the Administrative
Agent (confirmed by notice to the Borrower) the cost of providing a guarantee is excessive in view of the benefits to be obtained by
the Lenders (it being understood that the Administrative Agent may at any time determine that the cost of any such guarantee is no
longer excessive and may require any Subsidiary excluded pursuant to this clause (d) to execute and deliver a Guaranty and the
other documents required by Section 6.10 and Section 6.11).

“Excluded Swap Obligation” means, with respect to any Guarantor, (x) as it relates to all or a portion of the Guaranty

Obligations of such Guarantor, any Swap Obligation if, and to the extent that, such Swap Obligation (or any Guaranty Obligations
thereof) is or becomes illegal under the Commodity Exchange Act or any rule, regulation or order of the Commodity Futures
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Trading Commission (or the application or official interpretation of any thereof) by virtue of such Guarantor’s failure for any reason
to constitute an “eligible contract participant” as defined in the Commodity Exchange Act and the regulations thereunder at the time
the Guaranty Obligations of such Guarantor becomes effective with respect to such Swap Obligation or (y) as it relates to all or a
portion of the grant by such Guarantor of a security interest, any Swap Obligation if, and to the extent that, such Swap Obligation
(or such security interest in respect thereof) is or becomes illegal under the Commodity Exchange Act or any rule, regulation or
order of the Commodity Futures Trading Commission (or the application or official interpretation of any thereof) by virtue of such
Guarantor’s failure for any reason to constitute an “eligible contract participant” as defined in the Commodity Exchange Act and the
regulations thereunder at the time the security interest of such Guarantor becomes effective with respect to such Swap Obligation, in
each case, after giving effect to the provisions of the Guaranty and any and all guaranties of such Guarantor’s Swap Obligations by
the other Credit Parties. If a Swap Obligation arises under a master agreement governing more than one swap, such exclusion shall
apply only to the portion of such Swap Obligation that is attributable to swaps for which such Guaranty Obligations or security
interest is or becomes illegal.

“Excluded Taxes” means any of the following Taxes imposed on or with respect to a Recipient or required to be withheld or
deducted from a payment to a Recipient: (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes,
and branch profits Taxes, in each case, (i) imposed as a result of such Recipient being organized under the laws of, or having its
principal office or, in the case of any Lender, its Applicable Lending Office located in, the jurisdiction imposing such Tax (or any
political subdivision thereof) or (ii) that are Other Connection Taxes; (b) in the case of a Lender, U.S. federal withholding Taxes
imposed on amounts payable to or for the account of such Lender with respect to an applicable interest in a Loan or Commitment
pursuant to a law in effect on the date on which (i) such Lender acquires such interest in the Loan or Commitment (other than
pursuant to an assignment request by the Borrower under Section 3.05(b)) or (ii) such Lender changes its Applicable Lending
Office, except in each case to the extent that, pursuant to Section 3.03, amounts with respect to such Taxes were payable either to
such Lender’s assignor immediately before such Lender became a party hereto or to such Lender immediately before it changed its
Applicable Lending Office; (c) Taxes attributable to such Recipient’s failure to comply with Section 3.03(g); and (d) any U.S.
federal withholding Taxes imposed under FATCA.

“Extending Lender” has the meaning set forth in Section 2.18(a).

“Extension Agreement” means an Extension Agreement, in form and substance reasonably satisfactory to the Administrative
Agent, among the Borrower, the Administrative Agent and one or more Extending Lenders, effecting an Extension Permitted
Amendment and such other amendments hereto and to the other Loan Documents as are contemplated by Section 2.18.

“Extension Offer” has the meaning set forth in Section 2.18(a).

“Extension Permitted Amendment” means an amendment to this Agreement and the other Loan Documents, effected in
connection with an Extension Offer pursuant to Section 2.18, providing for an extension of the Maturity Date applicable to the
Extending Lenders’ Loans
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and/or Commitments of the applicable Extension Request Class (such Loans or Commitments being referred to as the “ Extended
Loans” or “Extended Commitments”, as applicable) and, in connection therewith, (a) an increase or decrease in the rate of interest
accruing on any Class of Extended Loans, (b) in the case of Extended Loans that are Term Loans of any Class, a modification of the
scheduled amortization applicable thereto, provided that the weighted average life to maturity of such Extended Loans shall be no
shorter than the remaining weighted average life to maturity (determined at the time of such Extension Offer) of the Term Loans of
such Class, (c) in the case of Extended Commitments that are Revolving Commitments of any Class, an extension of the
termination date applicable thereto (which in each case shall be for a period of one year), (d) a modification of voluntary or
mandatory prepayments applicable thereto (including prepayment premiums and other restrictions thereon), provided that in the
case of Extended Loans that are Term Loans, such requirements may provide that such Extended Loans may participate in any
mandatory prepayments on a pro rata basis (or on a basis that is less than a pro rata basis) with the Loans of the applicable
Extension Request Class, but may not provide for prepayment requirements that are more favorable than those applicable to the
Loans of the applicable Extension Request Class, (e) an increase in the fees payable to, or the inclusion of new fees to be payable
to, the Extending Lenders in respect of such Extension Offer or their Extended Loans or Extended Commitments and/or (f) an
addition of any affirmative or negative covenants applicable to the Borrower and its Subsidiaries, provided that any such additional
covenant with which the Borrower and its Subsidiaries shall be required to comply prior to the latest Maturity Date in effect
immediately prior to such Extension Permitted Amendment for the benefit of the Extending Lenders providing such Extended
Loans or Extended Commitments shall also be for the benefit of all other Lenders.

“Extension Request Class” has the meaning set forth in Section 2.18(a).

“FATCA” means Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor
version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or
official interpretations thereof and any agreements entered into pursuant to Section 1471(b)(1) of the Code.

“Federal Funds Effective Rate” means, for any day, the rate per annum (based on a year of 360 days and actual days elapsed
and rounded upward to the nearest 1/100 of 1%) announced by the Federal Reserve Bank of New York (or any successor) on such
day as being the weighted average of the rates on overnight federal funds transactions arranged by federal funds brokers on the
previous trading day, as computed and announced by such Federal Reserve Bank (or any successor) in substantially the same
manner as such Federal Reserve Bank computes and announces the weighted average it refers to as the “Federal Funds Effective
Rate” as of the date of this Agreement; provided, if such Federal Reserve Bank (or its successor) does not announce such rate on
any day, the “Federal Funds Effective Rate” for such day shall be the Federal Funds Effective Rate for the last day on which such
rate was announced.

“Federal Funds Open Rate” means, for any day, the rate per annum (based on a year of 360 days and actual days elapsed)
which is the daily federal funds open rate as quoted by ICAP North America, Inc. (or any successor) as set forth on the Bloomberg
Screen BTMM for that day opposite the caption “OPEN” (or on such other substitute Bloomberg Screen that displays such

21



rate), or as set forth on such other recognized electronic source used for the purpose of displaying such rate as selected by the
Administrative Agent (for purposes of this definition, an “Alternate Source”) (or if such rate for such day does not appear on the
Bloomberg Screen BTMM (or any substitute screen) or on any Alternate Source, or if there shall at any time, for any reason, no
longer exist a Bloomberg Screen BTMM (or any substitute screen) or any Alternate Source, a comparable replacement rate
determined by the Administrative Agent at such time (which determination shall be conclusive absent manifest error);
provided however, that if such day is not a Business Day, the Federal Funds Open Rate for such day shall be the “open” rate on the
immediately preceding Business Day. If and when the Federal Funds Open Rate changes, the rate of interest with respect to any
advance to which the Federal Funds Open Rate applies will change automatically without notice to the Borrower, effective on the

date of any such change.

“Fee Letter” means the Fee Letter dated as of March 18, 2015, between the Borrower, PNC Capital Markets LLC and the
Administrative Agent.

“Fees” means all amounts payable pursuant to, or referred to in, Section 2.11.

“Financial Officer” means the chief executive officer, the president or the chief financial officer of the Borrower.
“Financial Projections” has the meaning provided in Section 5.07(b).

“Fiscal Quarter” means a fiscal quarter of the Borrower and its Subsidiaries set forth on Schedule 2.

“Fiscal Year” means the fiscal year of the Borrower and its Subsidiaries set forth on Schedule 3.

“Fixed Charge Coverage Ratio” means the ratio of Consolidated EBITDA to Fixed Charges.

“Fixed Charges” means for any period of determination the sum of, without duplication, (i) cash Consolidated Interest
Expense, (ii) cash tax expense, (iii) scheduled principal installments on Indebtedness for borrowed money (excluding, for the
avoidance of doubt, voluntary or mandatory prepayments and any refinancing of such Indebtedness for borrowed money), (iv) cash
Capital Distributions (other than the Spin-Off Dividend) and (v) Capital Expenditures to the extent not financed with Long Term
Indebtedness, in each case of the Borrower and its Subsidiaries (other than with respect to item (iv) which shall be solely of the
Borrower) for such period determined and consolidated in accordance with GAAP. For purposes of calculating Fixed Charges for
any period, if during such period the Borrower or any Subsidiary shall have consummated a Material Acquisition or a Material
Disposition, Fixed Charges for such period shall be calculated after giving pro forma effect thereto in accordance with Section

1.05(b).
“Foreign Lender” means a Lender to the Borrower that is not itself a U.S. Person.

“Foreign Subsidiary” means any Subsidiary that is not a Domestic Subsidiary.
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“Form 10” means the Form 10 Registration Statement filed by the Borrower with the SEC on March 4, 2015, as amended on
or before the Closing Date or as amended following the Closing Date not in violation of this Agreement.

“Fronting Exposure” means, at any time there is a Defaulting Lender, (a) with respect to any LC Issuer, such Defaulting
Lender’s Revolving Facility Percentage of LC Outstandings with respect to Letters of Credit issued by such LC Issuer other than LC
Outstandings as to which such Defaulting Lender’s participation obligation has been reallocated to other Lenders or Cash
Collateralized in accordance with the terms hereof, and (b) with respect to any Swing Line Lender, such Defaulting Lender’s
Revolving Facility Percentage of outstanding Swing Loans made by such Swing Line Lender other than Swing Loans as to which
such Defaulting Lender’s participation obligation has been reallocated to other Lenders.

“ESHCO” means any Subsidiary substantially all of the assets of which constitute the Equity Interests or Indebtedness of
CFCs.

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

“Governmental Authority” means the government of the United States of America or any other nation, or of any political
subdivision thereof, whether state, provincial, municipal or local, and any agency, authority, instrumentality, regulatory body, court,
central bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or
pertaining to government (including any supra-national bodies such as the European Union or the European Central Bank).

“Granting Lender” has the meaning provided in Section 10.06(f).
“Guarantors” means each of the Subsidiaries of the Borrower that have executed a Guaranty in respect of the Obligations.
“Guaranty” means a Guaranty of Payment substantially in the form attached hereto as Exhibit C-1.

“Guaranty Obligations” means as to any Person (without duplication) any obligation of such Person guaranteeing any
Indebtedness (“primary Indebtedness™) of any other Person (the “primary obligor”) in any manner, whether directly or indirectly,
including, without limitation, any obligation of such Person, whether or not contingent: (i) to purchase any such primary
Indebtedness or any property constituting direct or indirect security therefore; (ii) to advance or supply funds for the purchase or
payment of any such primary Indebtedness or to maintain working capital or equity capital of the primary obligor or otherwise to
maintain the net worth or solvency of the primary obligor; (iii) to purchase property, securities or services primarily for the purpose
of assuring the owner of any such primary Indebtedness of the ability of the primary obligor to make payment of such primary
Indebtedness; or (iv) otherwise to assure or hold harmless the owner of such primary Indebtedness against loss in respect thereof,
provided, however, that the definition of Guaranty Obligation shall not include endorsements of instruments for deposit or
collection in the ordinary course of business. The amount of any Guaranty Obligation shall be deemed to be an amount equal to the
stated or determinable amount
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of the primary Indebtedness in respect of which such Guaranty Obligation is made or, if not stated or determinable, the maximum
reasonably anticipated liability in respect thereof (assuming such Person is required to perform thereunder).

“Hazardous Materials” means (i) any petrochemical or petroleum products, radioactive materials, asbestos in any form that
is or could become friable, urea formaldehyde foam insulation, transformers or other equipment that contain dielectric fluid
containing levels of polychlorinated biphenyls, and radon gas; and (ii) any chemicals, materials or substances defined as or included
in the definition of ‘“hazardous substances,” “hazardous wastes,” “hazardous materials,” “restricted hazardous materials,”
“extremely hazardous wastes,” * 7o

restrictive _hazardous wastes,” “toxic substances,” “toxic pollutants,” “contaminants” or
“pollutants,” or words of similar meaning and regulatory effect, under any applicable Law pertaining to the environment.

“Hedge Agreement” means (i) any interest rate swap agreement, any interest rate cap agreement, any interest rate collar
agreement or other similar interest rate management agreement or arrangement, (ii) any currency swap or option agreement, foreign
exchange contract, forward currency purchase agreement or similar currency management agreement or arrangement or (iii) any
Commodities Hedge Agreement.

“Hedging Obligations” means all obligations of any Credit Party under and in respect of any Designated Hedge Agreement.

3

‘Tmmaterial _Subsidiary” means on any date, any Subsidiary of the Borrower that has less than
5.0% of Consolidated Total Assets or generates less than 5.0% of annual consolidated revenues of the Borrower
and its Subsidiaries as reflected on the most recent financial statements delivered pursuant to Section 6.01(a) prior to such date;
provided, however, that Subsidiaries of the Borrower that are not Immaterial Subsidiaries shall have at least 90% of the
Consolidated Total Assets and generate at least 90% of annual consolidated revenues of the Borrower and its Subsidiaries. As of
the Reporting Date, the Subsidiaries listed on Schedule 4 under the heading “Immaterial Subsidiaries” are Immaterial Subsidiaries.

“Incremental Facility” has the meaning provided in the definition of “Credit Facilities.”

“Incremental Revolving Credit Assumption Agreement” means an Incremental Revolving Credit Assumption Agreement in
form and substance reasonably satisfactory to the Administrative Agent and the Incremental Revolving Credit Lenders party
thereto, among the Borrower, the Administrative Agent and one or more Incremental Revolving Credit Lenders.

“Incremental Revolving Credit Commitment” means the commitment of any Lender, established pursuant to Section 2.17, to
make Incremental Revolving Loans to the Borrower.

“Incremental Revolving Credit Exposure” means, with respect to any Lender at any time, the aggregate principal amount at
such time of all outstanding Incremental Revolving Loans of such Lender.

“Incremental Revolving Credit Lender” means a Lender with an Incremental Revolving Credit Commitment or an
outstanding Incremental Revolving Loan.
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“Incremental Revolving Loans” means Revolving Loans made by one or more Lenders to the Borrower pursuant to Section
2.17. Incremental Revolving Loans shall be made in the form of additional Revolving Loans.

“Incremental Term Lender” means a Lender with an Incremental Term Loan Commitment or an outstanding Incremental
Term Loan.

“Incremental Term Loan Assumption Agreement” means an Incremental Term Loan Assumption Agreement in form and
substance reasonably satisfactory to the Administrative Agent and the Incremental Term Lenders party thereto, among the
Borrower, the Administrative Agent and one or more Incremental Term Lenders.

“Incremental Term Loan Commitment” means the commitment of any Lender, established pursuant to Section 2.17, to make
Incremental Term Loans to the Borrower.

“Incremental Term Loan Repayment Dates” means the dates scheduled for the repayment of principal of any Incremental
Term Loan, as set forth in the applicable Incremental Term Loan Assumption Agreement.

“Incremental Term Loans” means Term Loans made by one or more Lenders to the Borrower pursuant to Section
2.17. Incremental Term Loans may be made in the form of additional Term Loans or, to the extent permitted by Section 2.17 and
provided for in the relevant Incremental Term Loan Assumption Agreement, Other Term Loans.

“Indebtedness” of any Person means without duplication (a) all obligations of such Person for borrowed money, (b) all
obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (c) all obligations of such Person in respect
of the deferred purchase price of property or services (excluding accounts payable incurred in the ordinary course of business but
including any earnout), (d) all Indebtedness of others secured by (or for which the holder of such Indebtedness has an existing right,
contingent or otherwise, to be secured by) any Lien on property owned or acquired by such Person, whether or not the Indebtedness
secured thereby has been assumed, (e) all Guaranty Obligations of such Person with respect to Indebtedness of others, (f) all
Capitalized Lease Obligations of such Person, (g) all obligations, contingent or otherwise, of such Person as an account party in
respect of letters of credit and letters of guaranty, in each case, issued by a financial institution or similar Person, (h) all obligations,
contingent or otherwise, of such Person in respect of bankers’ acceptances, and (i) all obligations of such Person with respect to
receivable securitization financing that are recourse to such Person. The Indebtedness of any Person shall include, without
duplication, the Indebtedness of any other entity (including any partnership in which such Person is a general partner) to the extent
such Person is liable therefor as a result of such Person’s ownership interest in or other relationship with such entity, except to the
extent the terms of such Indebtedness provide that such Person is not liable therefor. Notwithstanding the foregoing, for the
avoidance of doubt, performance and surety bonds, Guaranty Obligations of leases or trade payables shall not constitute
Indebtedness.
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“Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on

account of any obligation of any Credit Party under any Loan Document and (b) to the extent not otherwise described in (a), Other

Taxes.

“Indemnitees” has the meaning provided in Section 10.02.
“Insolvency Event” means, with respect to any Person:

(i) the commencement of a voluntary case or proceeding by such Person under the Bankruptcy Code or the seeking
of relief by such Person under any bankruptcy or insolvency or analogous law in any jurisdiction outside of the United States;

(ii)) the commencement of an involuntary case or proceeding against such Person under the Bankruptcy Code or any
bankruptcy or insolvency or analogous law in any jurisdiction outside of the United States and the petition is not dismissed
within 60 days after commencement of the case or proceeding;

(ii1) a custodian (as defined in the Bankruptcy Code) or a receiver, interim receiver, trustee or monitor, or any
similar person under any insolvency law is appointed for, or takes charge of, all or substantially all of the property of such
Person;

(iv)  such Person commences (including by way of applying for or consenting to the appointment of, or the taking of
possession by, a rehabilitator, receiver, interim receiver, monitor, custodian, trustee, conservator or liquidator (collectively, a
“conservator”)of such Person or all or any substantial portion of its property) any other proceeding under any reorganization,
arrangement, adjustment or composition of debt, relief of debtors, dissolution, insolvency, liquidation, rehabilitation,
conservatorship or similar law of any jurisdiction whether now or hereafter in effect relating to such Person;

(v) any such proceeding of the type set forth in clause (iv) above is commenced against such Person to the extent
such proceeding is consented to by such Person or remains undismissed for a period of 60 days;

(vi)  such Person is adjudicated insolvent or bankrupt;
(vii) any order of relief or other order approving any such case or proceeding is entered;

(viii)  such Person suffers any appointment of any conservator or the like for it or any substantial part of its property
that continues undischarged or unstayed for a period of 60 days; or

(ix)  such Person makes a general assignment for the benefit of creditors or generally does not pay its debts as such
debts become due.

“Intellectual Property” has the meaning provided in the respective Security Agreement.
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“Interest Income” means, for any period, interest income of the Borrower and its Subsidiaries for such period determined on
a consolidated basis in accordance with GAAP, in all material respects.

“Interest Period” means, with respect to each Eurodollar Loan, a period of one week, one, two, three, six or twelve months,
as selected by the Borrower and in the case of an Interest Period of (i) one week, if agreed by the Administrative Agent and (ii)
twelve months, if available to all applicable Lenders; provided, however, that: (i) the initial Interest Period for any Borrowing of
such Eurodollar Loan shall commence on the date of such Borrowing (the date of a Borrowing resulting from a Conversion or
Continuation shall be the date of such Conversion or Continuation) and each Interest Period occurring thereafter in respect of such
Borrowing shall commence on the day on which the next preceding Interest Period expires; (ii) if any Interest Period begins on a
day for which there is no numerically corresponding day in the calendar month at the end of such Interest Period, such Interest
Period shall end on the last Business Day of such calendar month; (iii) if any Interest Period would otherwise expire on a day that is
not a Business Day, such Interest Period shall expire on the next succeeding Business Day; provided, however, that if any Interest
Period would otherwise expire on a day that is not a Business Day but is a day of the month after which no further Business Day
occurs in such month, such Interest Period shall expire on the next preceding Business Day; (iv) no Interest Period for
any Eurodollar Loan may be selected that would end after the Revolving Facility Termination Date or the Term Loan Maturity
Date, as the case may be; and (v) if, upon the expiration of any Interest Period, the Borrower has failed to (or may not) elect a new
Interest Period to be applicable to the respective Borrowing of Eurodollar Loans as provided above, the Borrower shall be deemed
to have elected to Convert such Borrowing to a Base Rate Loan effective as of the expiration date of such current Interest Period.

“Investment” means: (i) any direct or indirect purchase or other acquisition by a Person of any Equity Interest of any other
Person; (ii) any loan, advance (other than deposits with financial institutions available for withdrawal on demand), capital
contribution or extension of credit to, guarantee or assumption of debt or purchase or other acquisition of any other Indebtedness of,
any Person by any other Person; or (iii) the purchase, acquisition or investment of or in any stocks, bonds, mutual funds, notes,
debentures or other securities, or any deposit account, certificate of deposit or other investment of any kind.

“IP_Filing” means the Copyright Security Agreement, the Patent Security Agreement and the Trademark Security
Agreement as defined in the Security Agreement.

“IRS” means the United States Internal Revenue Service.

“ISP” means, with respect to any Letter of Credit, the “International Standby Practices 1998” published by the Institute of
International Banking Law & Practice (or such later version thereof as may be in effect at the time of issuance of such Letter of
Credit).

“Latest Maturity Date” means, with respect to any Indebtedness under any of the Credit Facilities, the latest maturity date
applicable to any Credit Facility that is outstanding hereunder as determined on the date the relevant Indebtedness is issued or
incurred or Equity Interests issued.
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“Law” means any law(s) (including common law), constitution, statute, treaty, regulation, rule, ordinance, opinion, issued
binding and enforceable guidance, release, ruling, order, executive order, injunction, writ, decree, bond, judgment, authorization or
approval, lien or award of or any settlement arrangement, by agreement, consent or otherwise, with any Governmental Authority,
foreign or domestic.

“LC Commitment Amount” means $100,000,000.

“LC Documents” means, with respect to any Letter of Credit, any documents executed in connection with such Letter of
Credit, including the Letter of Credit itself.

“LC Fee” means any of the fees payable pursuant to Section 2.11(b) or Section 2.11(c) in respect of Letters of Credit.

“LC Issuance” means the issuance of any Letter of Credit by any LC Issuer for the account of an LC Obligor in accordance
with the terms of this Agreement, and shall include any amendment thereto that increases the Stated Amount thereof or extends the
expiry date of such Letter of Credit.

“LC Issuer” means each of PNC, and each of its Affiliates and branches, and any other Lender that is requested by the
Borrower and agrees to be an LC Issuer hereunder and is approved by the Administrative Agent in its reasonable discretion.

“LC Obligor” means, with respect to each LC Issuance, the Borrower or the Subsidiary Guarantor for whose account such
Letter of Credit is issued.

“LC Outstandings” means, at any time, the sum, without duplication, of (i) the aggregate amount of the Stated Amount of all
outstanding Letters of Credit and (ii) the aggregate amount of all Unpaid Drawings with respect to Letters of Credit.

“LC Participant” has the meaning provided in Section 2.05(g).
“LC Participation” has the meaning provided in Section 2.05(g).

“LC Request” has the meaning provided in Section 2.05(b).

“Lead Arrangers” means, collectively, PNC Capital Markets LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated, and
SunTrust Robinson Humphrey, Inc.

“Leaseholds” of any Person means all the right, title and interest of such Person as lessee or licensee in, to and under leases
or licenses of land, improvements and/or fixtures.

“Lender” and “Lenders” have the meaning provided in the first paragraph of this Agreement and includes any other Person
that becomes a party hereto pursuant to an Assignment Agreement, other than any such Person that ceases to be a party hereto
pursuant to an Assignment Agreement. Unless the context otherwise requires, the term “Lenders” includes the Swing Line Lender.
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“Lender Register” has the meaning provided in Section 2.08(b).

“Letter of Credit” means any Standby Letter of Credit or Commercial Letter of Credit, in each case issued by any LC Issuer
under this Agreement pursuant to Section 2.05 for the account of any LC Obligor.

“Lien” means any mortgage, pledge, security interest, hypothecation, encumbrance, lien or charge of any kind (including
any agreement to give any of the foregoing, any conditional sale or other title retention agreement or any lease in the nature
thereof).

“Loan” means any Revolving Loan, Term Loan, Other Term Loan or Swing Loan.

“Loan Documents” means this Agreement, the Notes, any Guaranty, the Security Documents, the Fee Letter, any joinder
agreements or supplements, and each Letter of Credit, each other LC Document and any and all agreements or executed and
delivered to, or in favor of, the Administrative Agent or any Lenders in connection with this Agreement or the transactions
contemplated hereby (other than the Spin-Off Documents), and includes all schedules, exhibits and annexes thereto and all side
letters and agreements affecting the terms thereof or entered into in connection therewith.

“Long Term Indebtedness” means Indebtedness with a maturity of more than 364 days but excluding Revolving Loans.
“Margin Stock” has the meaning provided in Regulation U.

“Masco” means Masco Corporation, a Delaware corporation.

“Material Acquisition” means any Acquisition the aggregate Consideration for which exceeds $20,000,000.

“Material Adverse Effect” means a material adverse effect on (a) the business, assets, results of operations or financial
condition of the Borrower and its Subsidiaries, taken as a whole, (b) the ability of any Credit Party to perform any of its obligations
under this Agreement or any other Loan Document to which it is a party or (c) the rights of or benefits available to the
Administrative Agent or the Lenders under this Agreement or any Loan Document.

“Material Contract” means each contract or agreement to which the Borrower or any of its Subsidiaries is a party, the
termination, breach or default would reasonably be expected to result in a Material Adverse Effect.

“Material Disposition” means any Asset Sale the aggregate Consideration for which exceeds $20,000,000.

“Material Indebtedness” means Indebtedness (other than the Loans), or obligations in respect of one or more Hedge
Agreements, of any one or more of the Borrower and its Subsidiaries in an aggregate principal amount exceeding $20,000,000. For
purposes of determining “Material Indebtedness” under this definition, the “principal amount” of the obligations of the Borrower or
any of its Subsidiaries in respect of any Hedge Agreement at any
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time shall be the maximum aggregate amount (giving effect to any netting agreements) that the Borrower or such Subsidiary would
be required to pay if such Hedge Agreement were terminated at such time.

“Material Indebtedness Agreement” means any agreement governing or evidencing any Material Indebtedness.

“Maximum Rate” has the meaning provided in Section 10.23.

“Minimum Borrowing Amount” means (i) with respect to any Base Rate Loan, $500,000 with minimum increments
thereafter of $100,000; (ii) with respect to any Eurodollar Loan, $1,000,000, with minimum increments thereafter of $500,000; and
(iii) with respect to Swing Loans, $100,000, with minimum increments thereafter of $100,000.

“Minimum Collateral Amount” means, at any time, (i) with respect to Cash Collateral consisting of cash or deposit account
balances, an amount equal to 105% of the Fronting Exposure of all LC Issuers with respect to Letters of Credit issued and
outstanding at such time and (ii) otherwise, an amount determined by the Administrative Agent and the LC Issuers in their sole
discretion.

942

“Moody’s” means Moody’s Investors Service, Inc. and its successors.

“Multi-Employer Plan” means a multi-employer plan, as defined in Section 4001(a)(3) of ERISA to which the Borrower or
any Subsidiary of the Borrower or any ERISA Affiliate is making or accruing an obligation to make contributions or has within any
of the preceding five plan years made or accrued an obligation to make contributions.

“Multiple Employer Plan” means an employee benefit plan, other than a Multi-Employer Plan, to which the Borrower or any
Subsidiary of the Borrower or any ERISA Affiliate, and one or more employers other than the Borrower or a Subsidiary of the
Borrower or an ERISA Affiliate, is making or accruing an obligation to make contributions or, in the event that any such plan has
been terminated, to which the Borrower or a Subsidiary of the Borrower or an ERISA Affiliate made or accrued an obligation to
make contributions during any of the five plan years preceding the date of termination of such plan.

“Net Cash Proceeds” means, with respect to (i) any Asset Sale, the Cash Proceeds resulting therefrom net of (A) reasonable
expenses of sale incurred in connection with such Asset Sale, and other reasonable fees and expenses incurred, and all state and
local taxes paid or reasonably estimated to be payable by such person as a consequence of such Asset Sale, and the payment of
principal, premium and interest of Indebtedness (other than the Obligations) secured by the asset that is the subject of such Asset
Sale, and required to be, and that is, repaid under the terms thereof as a result of such Asset Sale, and (B) incremental federal, state
and local income taxes paid or payable as a result thereof; (ii) any Event of Loss, the Cash Proceeds resulting therefrom net of (A)
reasonable expenses incurred in connection with such Event of Loss payable by such person as a consequence of such Event of Loss
and the payment of principal, premium and interest of Indebtedness (other than the Obligations) secured by the asset that is the
subject of the Event of Loss and required to be, and that is, repaid under the terms thereof as a result of such Event of Loss, and (B)
incremental federal, state and local income taxes paid or
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payable as a result thereof; and (iii) the incurrence or issuance of any Indebtedness, the Cash Proceeds resulting therefrom net of
reasonable underwriting fees, placement agent fees, commissions and other reasonable fees and expenses incurred in connection
therewith; in the case of each of clauses (i), (ii) and (iii), to the extent, but only to the extent, that the amounts so deducted are (x)
actually paid to a Person that, except in the case of reasonable out-of-pocket expenses, is not an Affiliate of such Person or any of
its Subsidiaries and (y) properly attributable to such transaction or to the asset that is the subject thereof.

“Net Leverage Ratio” means for the Borrower and its Subsidiaries on a consolidated basis as of the end of any Fiscal Quarter
or as of any time Pro Forma compliance is required to be demonstrated, the ratio of (i)(x) Consolidated Funded Indebtedness minus
(y) up to $75,000,000 of unrestricted cash and Cash Equivalents of the Credit Parties on deposit with financial institutions located in
the United States of America in excess of $25,000,000 to (ii) Consolidated EBITDA for the Testing Period most recently ended.

“Non-Contingent Obligations” means all Obligations other than (i) those contingent indemnity obligations for which no
demand has been made, (ii) Letters of Credit that have been fully Cash Collateralized, (iii) Banking Services Obligations and (iv)

Hedging Obligations.
“Non-Consenting Lender” has the meaning provided in Section 10.12(g).
“Non-Defaulting Lender” means, at any time, each Lender that is not a Defaulting Lender at such time.
“1934 Act” means the Securities Exchange Act of 1934, as amended.

“Note” means a Revolving Facility Note, a Term Note or a Swing Line Note, as applicable.

“Notice of Borrowing” has the meaning provided in Section 2.06(b).

“Notice of Continuation or Conversion” has the meaning provided in Section 2.10(b).

“Notice of Swing Loan Refunding” has the meaning provided in Section 2.04(b).

“Notice Office” means the office of the Administrative Agent at 500 First Avenue, 4 ™ Floor, Mailstop: P7-PFSC-04-1,
Pittsburgh, Pennsylvania 15219, Attention: Agency Services (facsimile: (412) 762-8672), or such other office as the Administrative
Agent may designate in writing to the Borrower from time to time, with a copy to PNC Bank, National Association, 1900 East 9th
St., Cleveland, Ohio, Attention: John Platek (facsimile: (216) 222-7079).

“Obligations” means all amounts, indemnities and reimbursement obligations, direct or indirect, contingent or absolute, of
every type or description, and at any time existing, owing by the Borrower or any other Credit Party to the Administrative Agent,
any Lender, any Affiliate or branch of any Lender, the Swing Line Lender, any Secured Hedge Provider or any LC Issuer pursuant
to the terms of this Agreement, any other Loan Document or any Designated Hedge Agreement (including, but not limited to,
interest and fees that accrue after the commencement by or against any Credit Party of any insolvency proceeding, regardless of
whether allowed or
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allowable in such proceeding or subject to an automatic stay under Section 362(a) of the Bankruptcy Code). Without limiting the
generality of the foregoing description of Obligations, the Obligations include (a) the obligation to pay principal, interest, Letter of
Credit commissions, charges, expenses, fees, reasonable attorneys’ fees and disbursements, indemnities and other amounts payable
by the Credit Parties under any Loan Document, (b) Banking Services Obligations, (¢) Hedging Obligations and (d) the obligation
to reimburse any amount in respect of any of the foregoing that any Agent, any Lender or any Affiliate or any Secured Hedge
Provider of any of them, in connection with the terms of any Loan Document, may elect to pay or advance on behalf of the Credit
Parties provided, however, that Obligations consisting of obligations of any Credit Party arising under any Hedge Agreement shall
exclude all Excluded Swap Obligations.

“Operating Lease” as applied to any Person means any lease of any property (whether real, personal or mixed) by that
Person as lessee that, in conformity with GAAP, is not accounted for as a Capital Lease on the balance sheet of that Person.

“Ordinary Course Indebtedness” means Indebtedness incurred in the ordinary course of business in respect of,

(i) overdraft facilities, employee credit card programs, netting services, automatic clearinghouse arrangements and
other cash management and similar arrangements, and in connection with Deposit Accounts, Securities Accounts and
Commodity Accounts,

(i) performance or surety bonds, bid bonds, appeal bonds, return of money and similar obligations not in connection
with money borrowed, including those incurred to secure health, safety and environmental obligations,

(iii)  any bankers’ acceptance, bank guarantees, letter of credit, warehouse receipt or similar facilities (including in
respect of workers compensation claims, health, disability or other employee benefits or property, casualty or liability
insurance or self-insurance or other Indebtedness with respect to reimbursement-type obligations regarding workers
compensation claims),

(iv)  the endorsement of instruments for deposit or the financing of insurance premiums,

(v)  deferred compensation or similar arrangements to employees of the Borrower, any Subsidiary of the Borrower or
any direct or indirect Subsidiary thereof,

(vi) obligations to pay insurance premiums or take or pay obligations contained in supply agreements,

(vii) indebtedness owed to any Person providing property, casualty, business interruption or liability insurance to
the Borrower or any of its Subsidiaries, so long as such Indebtedness shall not be in excess of the amount of the unpaid cost
of, and shall be incurred only to defer the cost of, such incurrence for the annual price in which such Indebtedness is incurred;
and
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(viii)  Guaranty Obligations incurred in respect of obligations (other than for borrowed money) of (or to) suppliers,
customers, dealers, distributors, franchisees, lessors and licensees.

“Organizational Documents” means, with respect to any Person (other than an individual), such Person’s Articles
(Certificate) of Incorporation, or equivalent formation documents, and Regulations (Bylaws), or equivalent governing documents,
and, in the case of any partnership or limited liability company, includes any partnership agreement, operating agreement or limited
liability company agreements (as applicable) and any amendments to any of the foregoing.

“Other Connection Taxes” means, with respect to any Recipient, Taxes imposed as a result of a present or former connection
between such Recipient and the jurisdiction imposing such Tax (other than connections arising from such Recipient having
executed, delivered, become a party to, performed its obligations under, received payments under, received or perfected a security
interest under, engaged in any other transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any
Loan or Loan Document).

“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that
arise from any payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or
perfection of a security interest under, or otherwise with respect to, any Loan Document, except any such Taxes that are Other
Connection Taxes imposed with respect to an assignment (other than an assignment made pursuant to Section 3.05).

“Other Term Loans” has the meaning provided in Section 2.17(a).
“Participant” has the meaning provided in Section 10.06(b).

“Participant Register” has the meaning provided in Section 10.06(b).

“Payment Office” means the office of the Administrative Agent at 500 First Avenue, 4 * Floor, Mailstop: P7-PFSC-04-1,
Pittsburgh, Pennsylvania 15219, Attention: Agency Services (facsimile: (412) 762-8672), or such other office(s), as the
Administrative Agent may designate in writing to the Borrower from time to time.

“PBGC” means the Pension Benefit Guaranty Corporation established pursuant to Section 4002 of ERISA, or any successor
thereto.

“Perfection Certificate” has the meaning provided in the applicable Security Agreement.
“Permitted Acquisition” means any Acquisition by the Borrower as to which all of the following conditions are satisfied:
(i)  such Acquisition involves a line or lines of business that are the same as, similar or related to or complementary

to the lines of business in which the Borrower and its Subsidiaries, considered as an entirety, are engaged on the Closing Date;
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(i) no Default or Event of Default shall exist prior to or immediately after giving effect to such Acquisition;

(iii)  the Borrower would, after giving effect to such Acquisition, on a Pro Forma Basis (as determined in accordance
with subpart (vi) below), (A) have a Total Leverage Ratio not in excess of 3.00 to 1.00 and (B) be in compliance with the
financial covenants contained in Section 7.07;

(iv) at least two Business Days prior to the consummation of any such Acquisition in which the Consideration
exceeds $20,000,000, the Borrower shall have delivered to the Administrative Agent and the Lenders a certificate of a
Financial Officer demonstrating, in reasonable detail, the computation of the financial covenants referred to in Section 7.07 on
a Pro Forma Basis, such pro forma ratios being determined as if (y) such Acquisition had been completed at the beginning of
the most recent Testing Period for which financial information for the Borrower and the business or Person to be acquired is
available, and (z) any such Indebtedness, or other Indebtedness incurred to finance such Acquisition, had been outstanding for
such entire Testing Period;

( v ) all transactions in connection with such Acquisition shall be consummated, in all material respects, in
accordance with all applicable laws;

(vi) the Acquisition shall have been approved by the board of directors or other governing body or controlling
Person of the Person from whom such Equity Interests or assets are proposed to be acquired,

(vii)  as of the date of the Acquisition, a Financial Officer shall provide a certificate to the Administrative Agent and
the Lenders certifying as to the matters set forth in the clause (ii) and, for any such Acquisition in which the Consideration
exceeds $20,000,000, demonstrating compliance with clause (iii) above;

(viii) immediately after giving effect to such Acquisition, any acquired or newly formed Subsidiary shall take all
actions required to be taken pursuant to Section 6.110 and Section 6.121;

(ix) to the extent any Person acquired in connection with an Acquisition does not upon consummation of such
Acquisition become a wholly-owned Subsidiary or Subsidiary Guarantor, the aggregate consideration payable in connection
with any such Acquisition shall not exceed $25,000,000 in the aggregate in any fiscal year; and

(x1i1) immediately after giving effect to such Acquisition, the Revolving Availability shall be no less than
$25,000,000.

“Permitted Creditor Investment” means any securities (whether debt or equity) received by the Borrower or any of its
Subsidiaries in connection with the bankruptcy or reorganization of any customer or supplier of the Borrower or any such Subsidiary
or in settlement of delinquent obligations of, and other disputes with, customers and suppliers arising in the ordinary course of
business.
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“Permitted Lien” means any Lien permitted by Section 7.03.

“Permitted Seller Debt” means unsecured Indebtedness of the Borrower or any of its Subsidiaries issued as part of the
consideration payable in respect of any Permitted Acquisition; provided that:

(i) there shall be no scheduled payments of interest or principal in respect of such Indebtedness prior to 91 days after
the Latest Maturity Date, and

(ii)  the final maturity of such Indebtedness shall not be earlier than the date that is 91 days after the Latest Maturity
Date.

“Person” means any individual, partnership, joint venture, firm, corporation, limited liability company, unlimited limited
liability company, association, central bank, trust or other enterprise or any governmental or political subdivision or any agency,
department or instrumentality thereof.

“Plan” means any Multi-Employer Plan, Multiple Employer Plan or Single-Employer Plan.

“Platform” has the meaning provided in Section 9.16(b).

“PNC” means PNC Bank, National Association.

“Post Closing Obligations Agreement” means the Post Closing Obligations Agreement, dated as of the Effective Date, by
and between the Borrower and the Administrative Agent, as the same may be amended or otherwise modified from time to time.

“primary Indebtedness” has the meaning provided in the definition of “Guaranty Obligations.”
“primary obligor” has the meaning provided in the definition of “Guaranty Obligations.”

“Pro Forma Basis” and “Pro Forma Effect” mean, with respect to compliance with any test or covenant or calculation
hereunder, the determination or calculation of such test, covenant or ratio in accordance with Section 1.05.

“Published Rate” means the rate of interest published each Business Day in The Wall Street Journal “Money Rates” listing
under the caption “London Interbank Offered Rates” for a one month period (or, if no such rate is published therein for any reason,
the Published Rate shall be the Adjusted Eurodollar Rate for a one month period as published in another publication determined by
the Administrative Agent in accordance with its customary practices); provided, however, that in no event shall the Published Rate
be less than 0.0%.

“Purchase Date” has the meaning provided in Section 2.04(c).

“Quarterly Payment Date” means the last Business Day of each Fiscal Quarter.
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“RCRA” means the Resource Conservation and Recovery Act, 42 U.S.C. § 6901 ef seq.

“Real Property” of any Person means all of the right, title and interest of such Person in and to land, improvements and
fixtures, including Leaseholds.

“Recipient” means (a) the Administrative Agent, (b) any Lender and (c) any LC Issuer, as applicable.
“Reference Period” has the meaning provided in Section 1.05(b).

“Refinancing Facility Agreement” means a Refinancing Facility Agreement, in form and substance reasonably satisfactory
to the Administrative Agent, among the Borrower, the Administrative Agent and one or more Refinancing Term Lenders,
establishing Refinancing Term Loan Commitments and effecting such other amendments hereto and to the other Loan Documents

as are contemplated by Section 2.19.
“Refinancing Term Lender” has the meaning set forth in Section 2.19(a).
“Refinancing Term Loan” has the meaning set forth in Section 2.19(a).
“Refinancing Term Loan Commitments” has the meaning set forth in Section 2.19(a).

“Regulation D” means Regulation D of the Board of Governors of the Federal Reserve System as from time to time in effect
and any successor to all or a portion thereof establishing reserve requirements.

“Regulation U” means Regulation U of the Board of Governors of the Federal Reserve System as from time to time in effect
and any successor to all or a portion thereof establishing margin requirements.

“Related Parties” means, with respect to any Person, such Person’s Affiliates and the directors, officers, employees, agents
and advisors of such Person and of such Person’s Affiliates.

“Remedial Action” means all actions any Environmental Law requires any Credit Party to: (i) clean up, remove, remediate,
contain, treat, monitor, assess, evaluate or in any other way address Hazardous Materials in the environment; (ii) prevent or
minimize a release or threatened release of Hazardous Materials so they do not migrate or endanger or threaten to endanger public
health or welfare or the environment; (iii) perform pre-remedial studies and investigations and post-remedial operation and
maintenance activities; or (iv) perform any other actions authorized by 42 U.S.C. § 9601.

“Reportable Compliance Event” means that any Covered Entity becomes a Sanctioned Person, or is charged by indictment,
criminal complaint or similar charging instrument, arraigned, or custodially detained in connection with any Anti-Terrorism Law or
any predicate crime to any Anti-Terrorism Law, or has knowledge of facts or circumstances to the effect that it is reasonably likely

that any aspect of its operations is in actual or probable violation of any Anti-Terrorism Law.
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“Reportable Event” means an event described in Section 4043 of ERISA or the regulations thereunder with respect to a Plan,
other than those events as to which the notice requirement is waived under subsection .22, .23, .25, .27, .28, .29, .30, .31, .32, .34,
.35, .62, .63, .64, .65 or .67 of PBGC Regulation Section 4043.

“Reporting Date” means (i) for purposes of the disclosure schedules to be delivered by the Borrower to the Administrative
Agent on the Closing Date, the Closing Date, and (ii) for purposes of the disclosure schedules to be delivered by the Borrower to
the Administrative Agent on the Effective Date, the Effective Date.

“Required Lenders” means Lenders whose Credit Facilities Exposure and Unused Commitments constitute more than 50%
of the sum of the Aggregate Credit Facilities Exposure and the Unused Commitments. The Credit Facilities Exposure and Unused
Commitments of any Defaulting Lender shall be disregarded in determining Required Lenders at any time.

“Restricted Payment” means (i) any Capital Distribution, and (ii) any amount paid by the Borrower or any of its Subsidiaries
in repayment (including any voluntary or mandatory prepayment of principal), redemption, retirement, repurchase, direct or indirect,
of any Subordinated Indebtedness.

“Revolving Availability” means, at the time of determination, (a) the sum of all Revolving Commitments at such time less
(b) the sum of the (i) the principal amount of Revolving Loans and Swing Loans made and outstanding at such time and (ii) the LC
Outstandings at such time.

“Revolving Borrowing” means the incurrence of Revolving Loans or Incremental Revolving Loans, in each case, consisting
of one Type, by the Borrower from all of the Lenders having Revolving Commitments in respect thereof on a pro rata basis on a
given date (or resulting from Conversions or Continuations on a given date) in the same currency, having in the case of
any Eurodollar Loans, the same Interest Period.

“Revolving Commitment” means, with respect to each Lender, the amount set forth opposite such Lender’s name in
Schedule 1 hereto as its “Revolving Commitment” or in the case of any Lender that becomes a party hereto pursuant to an
Assignment Agreement, the amount set forth in such Assignment Agreement, as such commitment may be reduced from time to
time pursuant to Section 2.12 or adjusted from time to time as a result of assignments to or from such Lender pursuant toSection
10.06 and any Incremental Revolving Credit Commitments.

“Revolving Facility” means the credit facility established under Section 2.02 pursuant to the Revolving Commitment of each
Lender, and includes the amount of any Incremental Revolving Credit Commitments.

“Revolving Facility Availability Period” means the period from the Effective Date until the Revolving Facility Termination

Date.

“Revolving Facility Exposure” means, for any Lender at any time, the sum of (i) the principal amount of Revolving Loans
made by such Lender and outstanding at such time, (ii) the
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principal amount of such Lender’s pro rata share of Swing Loans outstanding at such time and (iii) such Lender’s share of the LC
Outstandings at such time.

“Revolving Facility Note” means a promissory note made by the Borrower substantially in the form of Exhibit A-1 hereto.

“Revolving Facility Percentage” means, at any time for any Lender, the percentage obtained by dividing such Lender’s
Revolving Commitment by the Total Revolving Commitment, provided, however, that if the Total Revolving Commitment has
been terminated, the Revolving Facility Percentage for each Lender shall be determined by dividing such Lender’s Revolving
Commitment immediately prior to such termination by the Total Revolving Commitment immediately prior to such termination
after giving effect to any subsequent assignments. The Revolving Facility Percentage of each Lender as of the Effective Date is set
forth on Schedule 1 hereto.

“Revolving Facility Termination Date” means the earlier of (i) the fifth anniversary of the Effective Date, or (ii) the date
that the Commitments have been terminated pursuant to Section 8.02.

“Revolving Lender” means a Lender holding a Revolving Commitment or, if the Revolving Commitments have terminated,
Revolving Facility Exposure.

“Revolving Loan” means, with respect to each Lender, any loan made by such Lender pursuant to Section 2.02. Unless the
context shall otherwise require, the term “Revolving Loans” shall include Incremental Revolving Loans.

“S&P” means Standard & Poor’s Ratings Group, a division of McGraw Hill Financial, Inc., and its successors.

“Sale and Lease-Back Transaction” means any arrangement with any Person providing for the leasing by the Borrower or
any Subsidiary of the Borrower of any property (except for temporary leases for a term, including any renewal thereof, of not more
than one year and except for leases between the Borrower and a Subsidiary or between Subsidiaries), which property has been or is
to be sold or transferred by the Borrower or such Subsidiary to such Person.

“Sanctioned Country” means a country, region or territory that is itself subject to Sanctions.

“Sanctioned Person” means any individual person, group, regime, entity or thing (a) listed or otherwise recognized as a
specially designated, prohibited, sanctioned or debarred person, group, regime, entity or thing, or subject to any limitations or
prohibitions (including but not limited to the blocking of property or rejection of transactions), under any Sanctions or (b) located,
organized or resident in a Sanctioned Country.

“Sanctions” means economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time
by the (a) U.S. government, including those administered by the Office of Foreign Assets Control of the U.S. Department of the
Treasury or
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the U.S. Department of State and (b) the United Nations Security Council, the European Union or Her Majesty’s Treasury of the
United Kingdom.

“Scheduled Installment” has the meaning provided in Section 2.13(b).
“SDN List” has the meaning provided in Section 5.23.
“SEC” means the United States Securities and Exchange Commission.

“SEC Regulation D” means Regulation D as promulgated under the Securities Act of 1933, as amended, as the same may be
in effect from time to time.

“Secured Creditors™ has the meaning provided in the Security Agreement.

“Secured Hedge Provider” means a Lender or an Affiliate or branch of a Lender (or a Person who was a Lender or an
Affiliate or branch of a Lender at the time of execution and delivery of a Hedge Agreement) who has entered into a Hedge
Agreement with the Borrower or any of its Subsidiaries.

“Securities Account” has the meaning provided in the Security Agreement.

“Security Agreement” means the Security Agreement executed by the Credit Parties in favor of the Administrative Agent,
substantially in the form of Exhibit C-2 hereto, except as otherwise agreed by the Administrative Agent.

“Security Documents” means the Security Agreement, any UCC financing statement or similar registration document, any
Control Agreement, any Collateral Assignment, any IP Filing and any document pursuant to which any Lien is granted or perfected
by any Credit Party to the Administrative Agent as security for any of the Obligations.

“Significant Intellectual Property” has the meaning provided in the Security Agreement.

“Single Employer Plan” means any employee pension benefit plan (within the meaning of Section 3(2) of ERISA) (other
than a Multi-employer Plan) that is subject to the provisions of Section 302 or Title IV of ERISA in respect of which the Borrower,
or any Subsidiary of the Borrower or any ERISA Affiliate, is an “employer” as defined in Section 3(5) of ERISA or with respect to
which the Borrower or any Subsidiary or ERISA Affiliate has any liability.

“Solvency Opinion” means an opinion delivered by Duff & Phelps to the Board of Directors of the Borrower opining to the
solvency of the Borrower and its Subsidiaries on a consolidated basis after giving effect to the Transactions.

“Solvent” means, with respect to any Person as of any date of determination, that (a) at fair valuations, the sum of such
Person’s debts (including contingent liabilities) is less than all of such Person’s assets, (b) such Person is not engaged or about to
engage in a business or transaction for which the remaining assets of such Person are unreasonably small in relation to the business
or transaction or for which the property remaining with such Person is an unreasonably small capital, (c) such Person has not
incurred and does not intend to incur, or
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reasonably believe that it will incur, debts beyond its ability to pay such debts as they become due (whether at maturity or
otherwise), and (d) such Person is “solvent” or not “insolvent”, as applicable within the meaning given those terms and similar
terms under applicable laws relating to fraudulent transfers and conveyances. For purposes of this definition, the amount of any
contingent liability at any time shall be computed as the amount that, in light of all of the facts and circumstances existing at such
time, represents the amount that can reasonably be expected to become an actual or matured liability (irrespective of whether such
contingent liabilities meet the criteria for accrual under Statement of Financial Accounting Standard No. 5).

“SPC” has the meaning provided in Section 10.06(f).

“Specified Obligations” means Obligations consisting of (i) principal of and interest on the Loans, (ii) reimbursement
obligations in respect of Letters of Credit and (iii) fees related to any of the foregoing (other than fees payable to the Administrative
Agent or any LC Issuer in its capacity as such).

3

‘Spin-Off” means, collectively, (a) the direct or indirect transfer by Masco of all assets and liabilities of the Installation and
Other Services segment of Masco to the Borrower (including the Subsidiary Guarantor Contribution) and (b) the distribution of
100% of the common stock of the Borrower to the shareholders of Masco, as described in the Form 10.

“Spin-Off Dividend” means the cash distribution from the Borrower to Masco in an amount not to exceed $225,000,000, in
connection with the Spin-Off.

“Spin-Off Documents” means the Distribution Agreement, the Solvency Opinion and all other material agreements related
to the Spin-Off contemplated by the Form 10 or required to be delivered thereunder or in connection therewith.

3

‘Standby Letter of Credit” means any standby letter of credit issued for the purpose of supporting workers compensation,
liability insurance, releases of contract retention obligations, contract performance guarantee requirements and other bonding
obligations or for other lawful purposes.

“Stated Amount” of each Letter of Credit means the maximum amount available to be drawn thereunder (regardless of
whether any conditions or other requirements for drawing could then be met).

“Subordinated Debt Documents” means, collectively, any loan agreements, indentures, note purchase agreements,
promissory notes, guarantees and other instruments and agreements evidencing the terms of any Subordinated Indebtedness.

“Subordinated Indebtedness” means any Indebtedness that has been subordinated to the prior payment in full of all of the
Obligations pursuant to a written agreement or written terms acceptable to the Administrative Agent.

“Subsidiary” of any Person means (i) any corporation more than 50% of whose stock of any class or classes having by the
terms thereof ordinary Voting Power to elect a majority of the directors of such corporation (irrespective of whether or not at the
time stock of any class or
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classes of such corporation shall have or might have Voting Power by reason of the happening of any contingency) is at the time
owned by such Person directly or indirectly through Subsidiaries, and (ii) any partnership, limited liability company, association,
joint venture or other entity in which such Person directly or indirectly through Subsidiaries, owns more than 50% of the Equity
Interests of such Person at the time or in which such Person, one or more other Subsidiaries of such Person or such Person and one
or more Subsidiaries of such Person, directly or indirectly, has the power to direct the policies, management and affairs
thereof. Unless otherwise expressly provided, all references herein to “Subsidiary” means a Subsidiary of the Borrower.

“Subsidiary Guarantor” means any Subsidiary that is or hereafter becomes a party to a Guaranty. Schedule 4 hereto lists
each Subsidiary Guarantor as of the Reporting Date under the heading “Subsidiary Guarantors”.

“Subsidiary Guarantor Contribution” means the direct or indirect contribution by Masco to the Borrower of 100% of the
Equity Interests of the Effective Date Subsidiary Guarantors.

“Swap Obligation” means, with respect to any Guarantor, any obligation to pay or perform under any agreement, contract or
transaction that constitutes a “swap” within the meaning of Section 1a(47) of the Commodity Exchange Act.

“Swing Line Commitment” means $15,000,000.

“Swing Line Facility” means the credit facility established under Section 2.04 pursuant to the Swing Line Commitment of
the Swing Line Lender.

“Swing Line Lender” means PNC.
“Swing Line Note” means a promissory note by the Borrower substantially in the form of Exhibit A-2 hereto.
“Swing Loan” means any loan made by the Swing Line Lender under the Swing Line Facility pursuant to Section 2.04.

“Swing Loan Maturity Date” means, with respect to any Swing Loan, the earlier of (i) the last day of the period for such
Swing Loan as established by the Swing Line Lender and agreed to by the Borrower, but in any event, not more than 7 days, and (ii)
the Revolving Facility Termination Date.

“Swing Loan Participation” has the meaning provided in Section 2.04(c).
“Swing Loan Participation Amount” has the meaning provided in Section 2.04(c).

“Synthetic Lease” means any lease (i) that is accounted for by the lessee as an Operating Lease, and (ii) under which the
lessee is intended to be the “owner” of the leased property for federal income tax purposes.

“Synthetic Lease Obligations” means, as to any person, an amount equal to the capitalized amount of the remaining lease
payments under any Synthetic Lease that would
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appear on a balance sheet of such person in accordance with GAAP if such obligations were accounted for as Capitalized Lease
Obligations.

“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding),
assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties
applicable thereto.

“Term Borrowing” means the incurrence of Term Loans or Incremental Term Loans by the Borrower from all of the
Lenders having Term Commitments in respect thereof on a pro rata basis on a given date (or resulting from Conversions or
Continuations on a given date).

“Term Commitment” means, with respect to each Lender, the amount, if any, set forth opposite such Lender’s name in
Schedule 1 hereto as its “Term Commitment” or in the case of any Lender that becomes a party hereto pursuant to an Assignment
Agreement, the amount set forth in such Assignment Agreement, as such commitment may be adjusted from time to time as a result
of assignments to or from such Lender pursuant to Section 10.06 and any Incremental Term Loan Commitments.

“Term Facility Exposure” means, for any Lender at any time, the principal amount of Term Loans made by such Lender and
outstanding at such time.

“Term Loan” means, with respect to each Lender that has a Term Commitment, any loan made by such Lender pursuant to
Section 2.03. Unless the context shall otherwise require, the term “Term Loans” shall include Incremental Term Loans.

“Term Loan Maturity Date” means the fifth anniversary of the Effective Date.

“Term Note” means a promissory note substantially in the form of Exhibit A-3 hereto.

“Testing Period” means a single period consisting of the four consecutive Fiscal Quarters of the Borrower then last ended
(whether or not such quarters are all within the same Fiscal Year), except that if a particular provision of this Agreement indicates
that a Testing Period shall be of a different specified duration, such Testing Period shall consist of the particular Fiscal Quarter or
Fiscal Quarters then last ended that are so indicated in such provision.

“Total Credit Facilities Amount” means the aggregate amount of the Total Revolving Commitment and the Total Term
Loan Commitment and, if any, any Incremental Revolving Credit Commitments and/or Incremental Term Loan Commitments. As
of the Closing Date, the Total Credit Facilities Amount is $325,000,000.

“Total Leverage Ratio” means for the Borrower and its Subsidiaries on a consolidated basis as of the end of any Fiscal
Quarter or as of any time Pro Forma compliance is required to be demonstrated, the ratio of (i) Consolidated Funded Indebtedness to
(i1) Consolidated EBITDA for the Testing Period most recently ended.

“Total Revolving Commitment” means the sum of the Revolving Commitments of the Lenders as the same may be
decreased pursuant to Section 2.12(c) hereof or increased pursuant
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to Section 2.17 hereof. As of the Closing Date, the amount of the Total Revolving Commitment is $125,000,000.

“Total Term Loan Commitment” means the sum of the Term Commitments of the Lenders. As of the Closing Date, the
amount of the Total Term Loan Commitment is $200,000,000.

“Transaction Documents” means, collectively, the Loan Documents, the Form 10, the Spin-Off Documents and includes all
schedules, exhibits and annexes thereto and all side letters and agreements affecting the terms thereof or entered into in connection
therewith.

“Transactions” means the transactions contemplated by the Transaction Documents.

“Type” means any type of Loan determined with respect to the interest option and currency denomination applicable thereto,
which in each case shall be a Base Rate Loan or a Eurodollar Loan.

“UCC” means the Uniform Commercial Code as in effect from time to time. Unless otherwise specified, the UCC shall
refer to the UCC as in effect in the State of New York.

“Unfunded Benefit Liabilities” of any Plan means the amount, if any, of its unfunded benefit liabilities, as defined in Section
4001(a)(18) of ERISA.

“United States” and “U.S.” each means United States of America.

“Unpaid Drawing” means, with respect to any Letter of Credit, the aggregate Dollar amount of the draws made on such
Letter of Credit that have not been reimbursed by the Borrower or the applicable LC Obligor or converted to a Revolving Loan
pursuant to Section 2.05(f)(i), and, in each case, all interest that accrues thereon pursuant to this Agreement.

“Unused Total Revolving Commitment” means, at any time, the excess of (i) the Total Revolving Commitment at such time
over (ii) the Aggregate Revolving Facility Exposure at such time (excluding the principal amount of Swing Loans outstanding at
such time).

“U.S. Person” means any Person that is a “United States Person” as defined in Section 7701(a)(30) of the Code.

“U.S. Tax Compliance Certificate” has the meaning provided in Section 3.03(g)(ii)(B).

“USA Patriot Act” means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism Act (USA PATRIOT Act) of 2001, as amended.

“Voting Power” means, with respect to any Person, the exclusive ability to control, through the ownership of shares of
capital stock, partnership interests, membership interests or otherwise, the election of members of the board of directors or other
similar governing body of such Person, and the holding of a designated percentage of Voting Power of a Person means the
ownership of shares of capital stock, partnership interests, membership interests or other interests
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of such Person sufficient to control exclusively the election of that percentage of the members of the board of directors or other
similar governing body of such Person.

“Wholly Owned Subsidiary” of any Person shall mean a Subsidiary of such Person of which securities (except for directors’
qualifying shares) or other ownership interests representing 100% of the Equity Interests are, at the time any determination is being
made, owned, controlled or held by such Person or one or more wholly owned Subsidiaries of such Person or by such Person and
one or more wholly owned Subsidiaries of such Person.

“Withholding Agent” means any Credit Party and the Administrative Agent, as applicable.

Section 1.02  Computation of Time Periods. In this Agreement in the computation of periods of time from a specified
date to a later specified date, the word “from” means “from and including,” the words “to” and “until” each means “to but

excluding” and the word “through” means “through and including.”

Section 1.03 Accounting Terms. Except as otherwise specifically provided herein, all terms of an accounting or
financial nature shall be construed in accordance with GAARP, as in effect from time to time, provided that if the Borrower notifies
the Administrative Agent and the Lenders that the Borrower wishes to amend any covenant in Article VII to eliminate the effect of
any change in GAAP that occurs after the Closing Date on the operation of such covenant (or if the Administrative Agent notifies
the Borrower that the Required Lenders wish to amend Article VII for such purpose), then the Borrower’s compliance with such
covenant shall be determined on the basis of GAAP in effect immediately before the relevant change in GAAP became effective,
until either such notice is withdrawn or such covenant is amended in a manner satisfactory to the Borrower, the Administrative
Agent and the Required Lenders, with the Borrower, the Administrative Agent and the Lenders agreeing to enter into negotiations
to amend any such covenant immediately upon receipt from any party entitled to send such notice. Notwithstanding the foregoing,
all financial statements delivered hereunder shall be prepared, and all financial covenants contained herein shall be calculated,
without giving effect to any election under Statement of Financial Accounting Standards 159 (or any similar accounting principle)
permitting a Person to value its financial liabilities at the fair value thereof. All financial statements other than the annual audited
financial statements provided pursuant to Section 6.01(a), shall be prepared in accordance with GAAP in all material respects.

Section 1.04 Terms Generally. The definitions of terms herein shall apply equally to the singular and plural forms of the
terms defined. Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter
forms. The words “include,” “includes” and “including” shall be deemed to be followed by the phrase “without limitation.” The
word “will” shall be construed to have the same meaning and effect as the word “shall.” Unless the context 