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Forward Looking Statements.

This Annual Report on Form 10-K, including “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” contains forward-looking statements regarding future events and our future results within the meaning of the Private Securities Litigation
Reform Act of 1995. All statements other than statements of historical fact are statements that are deemed forward-looking statements. These statements are based on current expectations, estimates, forecasts, and projections about the industries in which we operate and the beliefs
and assumptions of management. Words such as “anticipate,” “believe,” “estimate,” “seek,” “goal,” “expect,” “forecast,” “intend,” “continue,” “outlook,” “plan,” “project,” “target,” “strive,” “can,” “could,” “may," “should,” “will" “would,” variations of such words, and similar expressions
are intended to identify such forward-looking statements. In adition, any statements that refer to projections of our future financial performance, our anticipated growth and trends in our businesses, and other of future events or forward-looking
statements. Forward-looking statements may include, among others, statements relating to:

the impacts on our business relating to the global COVID-19 pandemic and measures taken by governments and private industry in response, including the impacts to supply and demand;

. the effect of economic trends, including rising inflation, and global supply chain and labor pressures;

. the effect of geopolitical events, including the Russia-Ukraine conflict on our business and the markets in which we operate;
© future sales, earnings, cash flow, uses of cash, and other measures of financial performance, including our ability to accurately predict such performance;
. trends in our business and the markets in which we operate, including expectations in those markets in future periods;

* ourexpected expenses in future periods and trends in such expenses over time;

N descriptions of our plans and expectations for future operations;

© plansand lating to the of our joint ith General Electric Company;

. the expected levels of activity in particular industries or markets and the effects of changes in those levels;

. the scope, nature, or impact of acquisition activity and integration of such acquisition into our business;

g the research, development, production, and support of new products and services;

* restructuring and alignment costs and savings;

* ourplans, objectives, expectations and intentions with respect to business opportunities that may be available to us;

* ourliquidity, including our ability to meet capital spending requirements and operations;

: future repurchases of common stock;

+ future levels of indebtedness and capital spending;

. the stability of financial institutions, including those lending to us;

© pension and other plan and future and

* ourtaxrate and other effects of the changes in U.S. federal tax law.

Al these forward-looking statements are only predictions and are subject to risks, uncertainties, and assumptions that are difficult to predict and are subject to a number of factors and uncertainties that could cause actual results to differ materially from those described in
the forward-looking statements. Factors that could cause actual results and the timing of certain events to differ materially from the forward-looking statements include the factors described in Item 14, Risk Factors. We undertake no obligation to revise or update any forward-looking
statements for any reason, except as required by applicable law.

Unless we have indicated otherwise or the context otherwise requires, references in this Form 10-K to “Woodward,” “the Company,” “we,” “us,” and “our” refer to Woodward, Inc. and its consolidated subsidiaries.

Except where we have otherwise indicated or the context otherwise requires, amounts presented in this Form 10-K are in thousands, except per share amounts.



item 1.

General

We are an independent designer, manufacturer, and service provider of control solutions for the aerospace and industrial markets. Our innovative fluid energy, combustion control, electrical energy, and motion control systems help customers offer cleaner, more reliable,
and more efficient equipment. Our customers include leading original equipment manufacturers and end users of their products. We have production and assembly facilities primarily in the United States, Europe and Asia, and promote our products and services through our worldwide
locations.

Our strategic focus is providing energy control and optimization solutions for the aerospace and industrial markets. The precise and efficient control of energy, including motion, fluid, combustion and electrical energy, is a growing requirement in the markets we serve. Our
customers look to us to optimize the efficiency, emissions and operation of power equipment in both ial and defe Our core leverage well across our markets and customer applications, enabling us to develop and integrate cost-effective and state-
of-the-art fuel, combustion, fluid, actuation and electronic systems. We focus primarily on serving original equipment manufacturers (“OEMs”) and equipment packagers, partnering with them to bring superior component and system solutions to their demanding applications. We also
provide aftermarket repair, maintenance, replacement and other service support for our installed products.

Woodward was established in 1870, incorporated in 1902, and s headquartered in Fort Collins, Colorado. The mailing address of our world headquarters is 1081 Woodward Way, Fort Collins, Colorado 80524. Our telephone number at that location is (970) 482-5811, and
our website is www.woodward.com. None of the information contained on our website is incorporated into this document by reference.

Markets and Principal Lines of Business

We serve the aerospace and industrial markets through our two reportable segments ~ Aerospace and Industrial. Our customers require technological solutions to meet their needs for performance, efficiency, and reliability, and to reduce cost of operation of their

products.

Within the aerospace market, we provi 3 ts and solutions for both ial and defense applications. Our aerospace systems and components optimize the performance of fixed wing and rotorcraft platforms in commercial, business and military

aircraft, missiles, weapons and space, ground vehicles and other equipment. Our key focus areas within this market are propulsion and combustion control solutions for turbine powered aircraft; and fluid and motion control solutions for critical aerospace and defense applications.

Within the industrial market, our key focus areas are applications and control solutions for machines that pr utilizing 4 energy sources; and fluid, motion, and combustion control solutions for complex oil and gas, industrial, power
generation and transportation applications.
Products, Services and Applications

Aerospace

Our Aerospace segment designs, manufactures, and services systems and products for the management of fuel, air, and combustion and motion control. These products include fuel pumps, metering units, actuators, air valves, specialty valves, fuel nozzles, and thrust
reverser actuation systems for turbine engines and nacelles, as well as flight deck controls, actuators, servocontrols, motors and sensors for aircraft. These products are used on commercial and private aircraft and rotorcraft, as well as on military fixed-wing aircraft and rotorcrat,
guided weapons, and other defense systems.

We have significant content on a wide variety of commercial aircraft, rotorcraft and business jet platforms, such as the Airbus A320neo, Boeing 737 MAX and 787, Bell 429 and Gulfstream G650. We also i content on defer I h as Blackhawk
and Apache helicopters, F-15 and F-35 fighter jets, and guided tactical weapons.

Revenues from the Aerospace segment are generated by sales to OEMs, tier-one suppliers, and prime contractors, and through aftermarket sales of components, such as provisioning spares or replacements. We also provide aftermarket maintenance, repair and overhaul,
s well as other services to commercial airlines, repair facilities, military depots, third party repair shops, and other end users.




Industrial

Our Industrial segment designs, produces, and services systems and products for the management of fuel, air, fluids, gases, motion, combustion and electricity. These products include actuators, valves, pumps, fuel injection systems, solenids, ignition systems, speed
controls, electronics and software, and sensors. Our products are used on industrial gas turbines (including heavy frame, aeroderivative and small industrial gas turbines), steam turbines, compressors, and reciprocating engines (including low speed, medium speed and high-speed
engines, that operate on various fuels, including natural gas, diesel, heavy fuel oil and dual-fuel). The equipment on which our products are found is used to generate power; to extract and distribute fossil fuels; in the mining of other commodities; and to convert fuel to work in
transportation and freight (both marine and locomotives), mobile, and industrial equipment applications.

Revenues from our Industrial segment are generated primarily by sales to OEMs and by providing aftermarket products and other related services to our OEM customers. Our Industrial segment also sells products through an independent network of distributors and, in
some cases, directly to end users.
Customers

Sales to our five largest customers represented approximately 43% of our consolidated net sales for the fiscal year ended September 30, 2022 and 45% in fiscal year ended September 30, 2021,

Sales to our largest customer, General Electric Company (“GE”), in each of the fiscal years ended September 30, 2022 and September 30, 2021, accounted for approximately 11% of our consolidated net sales. Accounts receivable from GE represented approximately 10% of
accounts receivable at September 30, 2022 and September 30, 2021. Sales to our second largest customer in fiscal year 2022, Raytheon accounted for i 11% of our idated net sales in the fiscal year ended September 30, 2022 and 9% in the fiscal year
ended September 30, 2021. Accounts receivable from Raytheon Technologies totaled approximately 6% of accounts receivable at September 30, 2022, and 5% at September 30, 2021. We believe GE, Raytheon Technologies, and our other significant customers are creditworthy and will
be able to satisfy their credit obligations to us.

‘The customers who account for approximately 10% or more of net sales of each of Woodward's reportable segments are as follows:

For the Year Ended September 30,

2022 2021
Aerospace Raytheon Technologies, The Boeing Company, GE The Boeing Company, Raytheon Technologies, GE
Industrial Rolls-Royce PLC, Wartsila, Rolls-Royce P
Caterpillar Weichai Westport, GE
Competitive Environment
Our products and product support services are sold worldwide into a variety of markets. In all markets, we compete on the basis of di technology and design, pre and ity with customer specifi Additional factors are customer

service and support, including on-time delivery and customer partnering, product quality, price, reputation and local presence. Both of our segments operate in uniquely competitive environments.

We believe that new competitors face significant barriers to entry into many of our markets, including various government mandated certification requirements to compete in the aerospace and industrial markets in which we participate.

Aerospace

Aerospace has significant product certification requirements to meet safety regulations, which form a basis for competition as well as a barrier to entry. Technological innovation and design, product performance including increased efficiency and thrust, conformity with
customer specifications, and product quality and reliability are of utmost importance in the aerospace and defense industry. In addition, on-time delivery, pricing, and joint development capabilities with customers are points of competition within this market.

We compete with numerous companies around the world that specialize in fuel and air management, combustion, electronic control, aircraft motion control, flight deck control, and thrust reverser products. Our competitors in aerospace include divisions of Eaton,
Honeywell, Moog, Parker Hannifin, and Raytheon Technologies. In addition, some of our OEM



customers are capable of developing and manufacturing similar products internally. Several competitors are also customers for our products, such as Honeywell, Parker Hannifin, and Raytheon Technologies.

Some of our customers are affiliated with our competitors through ownership or joint venture agreements. For example, Pratt & Whitney, one of our customers, s affiliated with Raytheon Technologies, one of our competitors. Similarly, GE Aviation has a joint venture
(“v") with Parker Hannifin for the supply of fuel nozzles. We also have partnered with our customers in the past, such as our strategic )V with one of our largest customers, GE, acting through its GE Aerospace business unit.

We believe our products offer high levels of field reliability, which provides end users with an advantage in life-cycle cost. We address competition in aftermarket service through responsiveness to our customers’ needs, providing short turnaround times, greater
performance such as longer time between repairs, and maintaining a global presence. We also compete in part by establishing relationships with our customers’ engineering organizations, and by offering innovative technical and commercia solutions to meet their market
requirements. Our ability to design, develop and test an integrated system with a customer is offering savings in both d time.

Industrial

Industrial operates in the global markets for industrial turbines and reciprocating engines, which are used in power generation systems, transportation, and oil and gas markets. Many of these markets are subject to regulatory product and performance certifications to
meet emissions and safety requirements, which form a basis for competition as well as a barrier to entry.

We compete with numerous companies that specialize in various engine, turbine, and power management products, and our OEM customers are often capable of developing and manufacturing similar products internally. Many of our customers are large global OEMs that
require suppliers to support them around the world and to meet increasingly higher requirements in terms of safety, quality, delivery, reliability and cost. Competitors include Emerson, EControls, Heinzmann GmbH & Co., Hoerbiger, Meggitt, Robert Bosch AG, and Triconix. OEM
customers with internal capabilities for similar products include Caterpillar, Cummins, GE, Rolls-Royce Power Systems, Wartsils, and Weichai Westport.

We believe we are a market leader in providing our customers advanced technology and superior product performance at a competitive price. We focus on developing and maintaining close relationships with our OEM customers’ engineering teams. Competitive success is
based on the development of innovative components and systems that are aligned with the OEMs’ technology roadmaps to achieve future reliability, emission, efficiency, and fuel flexibility targets.

For additional information about our markets and trends in our markets, please see Part Il Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations.
Government Contracts and Regulation

Portions of our business, particularly in our Aerospace segnen. re heavily regulated. We contract with numerous U.S. Government agencies and entities, including all of the branches of the U.S. military, the National Aeronautics and Space Administration (‘NASA’), and
the f Defense, Homeland Security, and with similar government authorities outside the United States, subject in all cases to applicable law.

We must comply with, and are affected by, laws and regulations relating to the formation, administration and performance of U.S. Government contracts. These laws and regulations, among other things:

. require accurate, complete and current disclosure and certification of cost and pricing data in connection with certain contracts;

. impose specific and unique cost accounting practices that may differ from accouniing principles generally accepted n the United States ("0 . GAAP"), and therefore require robust systems to reconcile
. impose regulations that define allowable and unallowable costs and govern our right to under certain cost-based U.S. Government contracts;

. impose manufacturing specifications and other quality standards that may be more restrictive than for non-government business activities; and

. restrict the use and dissemination of information classified for national security purposes due to the regulations of the U.S. and foreign pertaining to the export of certain products and technical data.
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Sales made directly to U.S. Government agencies and entities, or indirectly through third party manufacturers utilizing Woodward parts and subassemblies, collectively represented 23% of our sales for fiscal year 2022 and 29% of our sales for fiscal year 2021.
Seasonality

We believe our sales, in total or in either reportable segment, are not subject to significant seasonal variation. However, our sales have generally been lower in the first quarter of our fiscal year as compared to the immediately preceding quarter due to fewer working days
resulting from the observance of various holidays and scheduled plant shutdowns for annual maintenance.
Sales Order Backlog

For each of our reportable segments, we have elected to quantify backlog in a manner consistent with the definition of remaining performance obligations. Our remaining performance obligations by segment, excluding material rights, as of October 31, 2022 and 2021 is
shown in the table below.

October 31, October 31, 2022 Percent Expected to be satisfied by October 31,
2022 September 30,2023 2021
Aerospace 74%
Industrial o
79%

Our remaining performance obligations relate to the aggregate amount of the total contract transaction price of firm orders for which the performance obligation has not yet been recognized in revenue.
Manufacturing

We operate manufacturing and assembly plants primarily in the United States, Europe and Asia. Our product: t of mechanical, elects d

systems and t
Aluminum, iron and steel are primary raw materials used to produce our mechanical components. Other commadities, such as gold, copper and nickel, are also used in the manufacture of our products, although in much smaller quantities. We purchase various goods,

including component parts and services used in production, logistics and product development processes from third parties. Generally, there are numerous sources for the raw materials and components used in our products, which we believe are sufficiently available to meet current
requirements

We maintain global strategic sourcing models to meet our global facilties' production needs while building long-term supplier relationships and efficiently managing our overall supply costs. We expect our suppliers to maintain adequate levels of quality raw materials and
component parts, and to deliver such parts on a timely basis to support production of our various products. We use a variety of agreements with suppliers intended to protect our intellectual property and processes and to monitor and mitigate risks of disruption in our supply base
that could cause a business disruption to our production schedules or to our customers. The risks monitored pplier financial viability, b ity, quality, delivery and protection of our intellectual property and processes.

Our customers expect us to maintain adequate levels of certain finished goods and certain component parts to support our warranty commitments and sales to our aftermarket customers, and to deliver such parts on a timely basis to support our customers’ standard and
customary needs. We carry certain finished goods and component parts in inventory to meet these rapid delivery requirements of our customers.

Research and Development
We finance our research and development activities primarily with our own funds. Our research and development costs include basic research, applied research, component and systems development, and concept formulation studies.
We collaborate closely with our customers as they develop their technology plans, which leads to new product concepts. We believe this collaboration allows us to develop technology, new systems, and products that are aligned with our customers’ needs and future

performance, which increases the likelihood that our systems and components will be selected for inclusion i the platforms developed by our customers. Further, we believe our close collaboration with our customers during preliminary design stages allows us to provide products that
deliver the component and system



performance necessary to bring greater value to our customers. This preliminary work may include opportunities to test new products in order to validate ts and in challenging We strive to stay ahead of the competition through our
modeling, prototyping, and state of the art test capabilities.

Aerospace is focused on developing systems and components that we believe will be instrumental in helping our customers achieve their objectives of lower fuel consumption, lighter weight, more efficient performance, reduced emissions, and improved operating
economics. We support our engine and airframe customers as they develop next generation designs across the commercial aviation, general aviation, civil private and military markets. Our development efforts support technology for a wide range of:

. aerospace turbine engi lications, which ial, business and military turbofan engines of various thrust classes, turboshaft engines and turboprop engines;
. electromechanical and hydraulic actuation systems for flight deck-to-flight surface control of fixed-wing aircraft and rotorcraft, and turbine engine nacelles, as wel as guidance for weapon systems; and
. motion control components for integration into comprehensive actuation systerms.

Most technology development programs begin years before an expected entry to service, such as those for the next generation of commercial aircraft. Other development programs result in nearer-term product launches associated with new OEM offerings, product
upgrades, or product replacements on existing programs.

We developed the fuel system, air management system, and actuation hardware for CFM International’s LEAP engine program. We also developed actuation system, combustion system and oil system components for Pratt & Whitney’s Geared Turbo Fan (“GTF” or

“PurePower”) engine program. We continue to support GE and CFM for improvements to the LEAP fuel system, and Collins A and Pratt & Whitney for to the PurePower engine programs.

Industrial is focused on developing innovative technologies, including integrated control systems and system components, that enable our customers ively meet mandated lations and fuel efficiency demands, allow for usage of a wider range of
fuel sources, increase reliability (particularly in harsh environments), and reduce total cost of ownership. Our development efforts support technology for a wide range of:

. products that improve the quality of combustion processes and provide more precise flow of various fuels and gases in our customers' gas turbines and industrial reciprocating engines;

. electronic devices and software solutions that provide improved control and protection of reciprocating engines, gas turbines, steam turbines, and engine- and turbine-powered equipment; and

. advanced prognostic and predictive intelligence that is integrated into many of our complex products and systems.
Human Capital

Our employees (whom we call “members") are Woodward's most valuable resource for current and future success. We promote an that ensures safety, diversity and inclusion, fosters growth and self-development, and provides meaningful work.
All members participate in our success through attractive and aligned total rewards programs. Notable programs we offer to our full-time members include:

. employer sponsored health insurance;

. employer 401(k) matching contributions;

. annual Woodward stock contributions for U.S. members;

. a tuition assistance program;

. training and professional development courses through our Woodward University curriculum; and

. other values-based and technical development training

Tenure of all employees averages nearly 11 years, reflective of our positive workplace culture. Our recruiting team uses internal and external resources to recruit highly skilled and talented workers, and we encourage and reward employee referrals for open positions.

In addition to our comprehensive investment in our members’ success, we strive to maintain an inclusive environment that values and leverages the uniqueness of each member to the benefit of all our We view of diverse and
backgrounds as a powerful force for innovation. To promote diversity and our core principles, we emphasize dignity, value, and equality of all members, regardless of race, color, religion, age, gender or sexual
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orientation, through our actions and the workplace training programs we provide. We continually strive to harness the diversity of our global workforce by cultivating a climate that permits all our members to bring their authentic selves to work every day.

‘The health and safety of our members is also a top priority. We have implemented appropriate procedures and precautions to ensure the continued safety and well-being of members. We strive to comply with all federal and local workplace laws and regulations where we
do business. We are always looking for ways to exceed compliance standards by utilizing continuous improvement discipline to proactively eliminate risks in the workplace.

As of October 31, 2022, we employed approximately 8,300 full-time members of which approximately 2,500 were located outside of the United States, with the majority of such members located in Germany, Poland and China

Member engagement drives better business results, and Woodward conducts biannual employee engagement surveys to give our members a voice in their work experience. In 2022, more than 68% of our members participated in our employee engagement surveys. These
surveys help identify key engagement drivers at Woodward and areas where we have opportunity to improve. This has resulted in action plans at all levels of the organization and drives continuous conversations on the things that matter most to members and their teams.

In the United States, approximately 13% of our total full-time workforce were union members as of October 31, 2022. All union members in the United States work for our Aerospace segment. The collective bargaining agreements with our union members are generally
renewed through contract renegotiation near the contract expiration dates. The MPC Employees Representative Union contract, which covered 710 members as of October 31, 2022, expires September 30, 2025. The Local Lodge 727-N International Association of Machinists and
Aerospace Workers agreement, which covers 407 members as of October 31, 2022, expires April 23, 2024,

In Germany, approximately 12% of our total full-time workforce were union members as of October 31, 2022, all of whom work for our Industrial segment. Our Woodward L'Orange members are part of the IG Metall union in Germany. IG Metall covered 961 members as of
October 31, 2022.

We believe we have good, collaborative relationships with our union members and the representative unions

Almost all of our other members in the United States were at-will members as of October 31, 2022, and therefore, not subject to any type of employment contract or agreement. Our executive officers each have severance and change-in-control agreements which have
been filed with the SEC.

Outside of the United States, we enter i tracts and agreements in the in which such are mandatory or customary, including coordination through local works’ coun
case with the required or customary terms in the subject jurisdiction.

. The provisions of these agreements correspond in each

Patents, Intellectual Property, and Licensing

We own numerous patents and other intellectual property, and have licenses for the use of patents and other intellectual property owned by others, which relate to our products and their manufacture. In addition to owning a large portfolio of intellectual property, we also
license intellectual property to and from third parties. For example, the U.S. Government has certain rights in our patents and other intellectual property developed in performance of certain government contracts, and it may use or authorize others to use the inventions covered by
such patents for government purposes as allowed by law.

Intellectual property not covered by patents (or patent applications) includes trade secrets and other technological know-how that is not patentable or for which we have elected not to seek patent protection, including intellectual property relating to our manufacturing
processes and engineering designs. Such unpatented technology, including research, development and engineering technical skills and know-how, as well as unpatented software, is important to our overall business and to the operations of each of our segments.

While our intellectual property assets taken together are important, we do not believe our business or either of our segments would be materially affected by the expiration of any particular intellectual property right or termination of any particular intellectual property
patent license agreement.

As of September 30, 2022, our Consolidated Balance Sheets includes $460,580 of net intangible assets. This value represents the carrying values, net of of certain asset d in various b tions and does not purport to represent the fair value
of our acquired intellectual property as of September 30, 2022



Environmental Matters and Climate Change

The Company is regulated by federal, state and international environmental laws governing our use, transport and disposal of substances and control of emissions. Compliance with these existing laws has not had a material impact on our capital expenditures, earnings or
global competitive position.

We use hazardous materials and/or regulated materials in our manufacturing operations. We also own, operate, have acquired, and may in the future acquire facilties that were formerly owned and operated by others that used such materials. We believe the risk that a
significant release of regulated materials has occurred in the past or will occur in the future cannot be completely eliminated or prevented. From time to time, we engage in environmental remediation activities, generally in coordination with other companies, pursuant to federal and
state laws. In addition, we may be exposed to other environmental costs including participation in superfund sites or other similar jurisdictional initiatives. When it is reasonably probable that we will incur remedation costs at a site, and those costs can be reasonably estimated, we.
accrue a liability for such future costs with a related charge against our earnings. In formulating that estimate and recognizing those costs, we do not consider amounts expected to be recovered from insurance companies, or others, until such recovery is assured. Currently, we have no
sites undergoing remediation.

Our manufacturing facilities generally do not produce volumes or quantities of byproducts, including greenhouse gases, that would be considered hazardous waste or otherwise harmful to the We do not expect legisl pending or expected in the
next several years to have a significant negative impact on our operations in any of our segments.

Domestic and foreign legislative initiatives on emissions control, renewable energy, and climate change tend to favorably impact the sale of our energy control products. For example, our Industrial segment produces energy control products that help our customers
maximize engine efficiency and minimize wasteful emissions, including greenhouse gases.

Available Information

Through a link on the Investor Information section of our website, www.woodward.com, we make available, free of charge, the following filings as soon as reasonably practicable after they are electronically filed or furnished to the SEC: our Annual Report on Form 10-K,
Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, Proxy Statements on Schedule 14A, and any amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as well as Section 16 reports of our officers and
directors. The Securities and Exchange Commission (the “SEC”) also maintains a website that contains our SEC filings. The address of the site is www.sec.gov. We provide notifications of news or announcements regarding our financial performance, including SEC filings, investor events,
press and earnings releases as part of our investor relations website. We have used, and intend to continue to use, our investor relations website, as well as the following as of the date of this fling, as means of disclosing material non-public information and for complying with the
disclosure obligations under Regulation FD:

. Twitter: @woodward_inc

. Facebook: Facebook.com/woodwardinc

. Instragram: @woodward_inc

. Linkedin: Linkedin.com/company/woodward
. YouTube: YouTube.com/user/woodwardinc

None of the information contained on our website, or the above-mentioned social media sites, is incorporated into this document by reference.



Item 1A, Risk Factors
‘The following summarizes important factors that could individually, or together with one or more other factors, affect our business, results of operations, financial condition, and/or cash flows:

COVID-19 Pandenmic Risks

The global COVID-19 pandemic (COVID-19) has led to significant volatility
business, financial results and the achievement of our strategic objectives.

virtually all product, service and economic markets, including financial markets, commodities (including oil and gas) and other industries (including the aviation industry), which has impacted our

Global health concerns pertaining to COVID-19 and related government actions taken to reduce the spread of the virus and otherwise in response to the effects of the virus have impacted the economic environment, significantly increased economic uncertainty and
reduced economic activity. The pandemic has also caused disruptions in global trade and labor markets. These have impacted global supply chain, which could impact the timeliness of shipments.

COVID-19 has adversely impacted, and will continue to adversely impact, our business, operations, financial condition, capital and results of operations. The extent of these impacts, particularly over time, depends on future developments, which are highly uncertain and

difficult to predict, including, but not limited to, (i) the duration and magnitude of the pandemic, (i) the actions taken to contain the virus or treat its impact, (i) the impact of economic stimulus measures, and (iv) the extent to which economic and operating conditions and consumer
and business spending return to their pre-pandemic levels.

The spread of COVID-19 has caused us to modify our business practices and operations, including enhancing our operations management teams and global supply chain to ensure the Company s efficiently util
processing capabilities. Moreover, we expect that the effects of the COVID-19 pandemic will heighten many of the other risks described herein.

ing inventory on hand, as well as increasing our internal

Industry Risks
We operate in highly competitiv

dustries and, if we are unable to compete effectively in one or more of our markets, our business, financial condition and results of operations will be adversely affected.

We face intense competition from a number of established competitors in the United States and abroad, some of which are larger in size or are divisions of large, diversified companies with substantially greater financial resources. In addition, global competition continues
to increase. Changes in comp ions, including the ity of new ducts and services, the introduction of new channels of distribution, changes in OEM and aftermarket pricing, and further consolidation of companies in our industries, could impact our
relationships with our customers and may adversely affect future sales and margins, which could have a material adverse effect on our business, financial condition, results of operations, and cash flows.

Further, the markets in which we ops p rapidly changing and frequent f new products and services. The technological expertise we have developed and maintained could become less valuable if a competitor were to develop a
breakthrough technology that would allow it to match or exceed the performance of existing technologies at a lower cost. If we are unable it future sales or Id be lower than expected, which could have a material adverse effect on our
business, financial condition, results of operations, and cash flows.




A of our revenue i among a ¥ number of customers, which makes our business more vulnerable to fluctuations in sales to these customers and changes in their financial condition.

Asignificant portion of our revenue is concentrated among a relatively small number of customers. We have fewer customers than many companies with similar sales volumes, For the fiscal year ended September 30, 2022, sales to our largest 5 customers represented
43% of our net sales and 41% of our accounts receivable. If any of our significant customers were to change suppliers, in-source production, institute significant restructuring or cost-cutting measures, or experience financial distress, these
significant customers may substantially reduce, or otherwise be unable to pay for, purchases from us. Accordingly, our net sales could d ignificantly, or we may experience difficulty collecting, or be unable to collect, amounts due and payable, which could have a
material adverse effect on our business, financial condition, results of operations, and cash flows.

In October 2018 and March 2019, two commercial aircraft accidents led to the grounding by the Federal Aviation Administration (“FAA") and other regulators of the Boeing 737 MAX aircraft, on which we have significant content. The grounding of the Boeing 737 MAX aircraft
by the FAA and other regulators, which started in March of 2019 and continued through November 2020, caused deliveries of that aircraft to be zero in fiscal year 2020. As the aircraft return to service progresses, having been recertified in every jurisdiction except China, we anticipate
alarge majority of the deliveries missed in fiscal years 2019 through 2022 will be fulfilled in future periods, although at a slower rate than previously estimated. Although we anticipate a slow recovery of the OEM and a slightly better recovery of the initial provisioning sales as the
aircraft’s return to service progresses, the previous grounding of the Boeing 737 MAX could further decrease our OEM and initial provisioning sales for the 737 MAX and CFM LEAP engines in the near term, which could have a material adverse effect on our business, financial condition,
results of operations, and cash flows.

The long sales cycle, customer evaluation d i on period of our d services may increase the costs of obtaining orders and reduce the predictability of sales cycles and our inventory

Our products and services are complex and require significant capital p generally must commit significant resources to test and evaluate our products and to install and integrate them into larger systems. Accordingly,
customers often require a significant number of product presentations and demonstrations before reaching a sufficient level of confidence in the product’s performance and compatibility. In addition, orders expected in one quarter may shift to another quarter or be cancelled with
little advance notice as a result of customers’ budgetary constraints, internal acceptance reviews, and other factors affecting the timing of customers’ purchase decisions. The difficulty in forecasting demand increases the challenge in anticipating sales cycles and our inventory
requirements, which may cause us to over-produce finished goods and could result in inventory write-offs, or could cause us to under-produce finished goods. Any such over-production or under-production could have a material adverse effect on our business, financial condition,
results of operations, and cash flows.

Our participation in a strategic joint venture with GE may make it ifficult to I les in certain aerospace markets.

In January 2016, Woodward and GE, acting through its GE Aerospace business unit, consummated the formation of a strategic joint venture between Woodward and GE (the “JV”). The JV agreement does not restrict Woodward from entering into any market; however,
consolidation in the aircraft engine market is increasingly prevalent, resulting in fewer engine manufacturers, and thus it may become more difficult for Woodward to secure new business with GE competitors on similar product applications both within and outside the specific JV
market space. Additionally,if GE fails to win new content in the market space covered by the JV, Woodward may be prevented from expanding content on future commercial aircraft engines in those markets.
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General Commercial, Financial, and Regulatory Risks

or quantity to i t prices or at all which may adversely affect our revenue and margins.

nt qu:

Suppliers may be unable to provide us with materials of suffi

We are dependent upon suppliers for parts and raw materials used in the manufacture of products that we sell to our customers, and our raw material costs are subject to commodity market fluctuations and were impacted by the current inflationary environment. We have
experienced shortages of certain parts and raw materials due to the ongoing supply chain disruptions. We may continue to experience shortages of parts or raw materials for the same or other reasons, such as the loss of a significant supplier, high overall demand creating shortages in
parts and supplies we use, financial distress, work stoppages, natural disasters, fluctuations in commodity prices, the imposition of tariffs or other duties, or production or distribution difficulties that may affect one or more of our suppliers. In some instances, we depend upon a single
source of supply, manufacturing, or logistics support or participate in commaodity markets that may be subject to allocations of limited supplies by suppliers. Some of our suppliers have experienced, and others may similarly experience, financial difficulties, delivery delays or other
performance problems, and we have from time to time been, and may in the future be, unable to meet commitments to our customers and/or incur additional costs. Our customers rely on us to provide on-time delivery and have certain rights if our delivery standards are not
maintained. A significant increase in our supply costs, including for raw materials that are subject to commodity price fluctuations, inflationary pressures, and/or the imposition of tariffs, or a protracted interruption of supplies for any reason, could result in the delay of one or more of
our customer contracts, increase our costs, result in lost revenue or could damage our reputation and relationships with customers. In addition, quality and sourcing issues that our suppliers may experience can also adversely affect the quality and effectiveness of our products and
services and may result in liability or reputational harm to us. Any of these events could have a material adverse effect on our business, financial condition, results of operations, and cash flows,

Our profitability may suffer if we are unable to manage our expenses in connection with sales increases, sales decreases, or if we experience change in product mix.

Some of our expenses are relatively fixed in relation to changes in sales volume and are difficult to adjust in the short term. Expenses driven by business activity other than sales level and other long-term uch as fixed ing costs, capital
and research and development expenses may be difficult to reduce in a timely manner in response to a reduction in sales. In periods of rapid sales increases it may be difficult to quickly increase our production of finished goods because of our long manufacturing lead times. If a
sudden, unanticipated need for raw materials, components and labor arises, we could experience difficulties in sourcing these items at a favorable cost, in sufficient quantities or at all. These factors could result in delays in fulfilling customer sales contracts, lost revenue, damage to our
ity to meet market demand, which in turn could prevent us from taking advantage of business es or respon it d could result in an increase in costs leading to a decrease in net
of sales of our various products may affect our overall profitability.

reputation and relationships with our customers, and an ina
earnings or even net losses. In addition, we sell products that have varying profit margins, and fluctuations in the

Reductions, delays or changes in U.S. y us
Sales made directly to U.S. Government agencies and entities, or indirectly through third party manufacturers, such as tier-one prime contractors, utilizing Woodward parts and subassemblies, accounted for approximately 23% of total sales in fiscal year 2022 and 29% in
fiscal year 2021.
The U.S. Government participates in a wide variety of operations, including homeland defense, i ism, and other def lated operations that employ our products and services. U.S. defense spending has historically been cyclical in nature
and s subject to periodic congressional authorization and appropriation actions. The level of U.S. defense spending may be impacted by numerous factors outside of our control such as changes in the perceived threat environment, U.S. foreign policy, changes in security, defense, and
intelligence priorities, shifts in domestic and international spending and tax policy, budget deficits and competing budget priorities, and the overall economic and political environment.

Defense budgets tend to rise when perceived threats to national security increase the level of concern over the country’s safety, but we can provide no assurance that an increase in defense spending will be allocated to programs that would benefit our business. Decreases
in U.S. Government defense spending, changes in the spending allocation, phase-outs or terminations of certain aerospace and defense programs on which we have content could have a material adverse effect on our sales unless they are offset by other aerospace and defense
programs and opportunities. If the priorities of




the U.S. Government change and/or defense spending is reduced, this may adversely affect our business, financial condition, results of operations, and cash flows.

Our business may be adversely affected by risks unique to government contracting.
Our contracts with the U.S. Government are subject to certain unique risks, including the risks set forth below, some of which are beyond our control, which could have a material adverse effect on our business, financial condition, results of operations, and cash flows.
curtailment or termination by the government, either for the convenience of the government or for default as a result of a failure by us or our

. ourus. tracts and the U.S. contracts of our cust subject to
customers to perform under the applicable contract. If any of our contracts are terminated by the U.S. Government, our backlog would be reduced, in accordance with contract terms, by the expected value of the remaining work under such contracts. In addition,
we are not the prime contractor on most of our contracts for supply to the U.S. Government, and the U.S. Government could terminate a prime contract under which we are a subcontractor, irrespective of the quality of our products and services as a
subcontractor.

. We must comply with procurement laws and regulations relating to the formation, and ofour Us tracts and the U.S. Government contracts of our customers. The U.S. Government may change procurement laws and

regulations from time to time. A violation of U.S. Government procurement laws or regulations, a change in U.S. Government procurement laws and regulations, or a termination arising out of our default could expose us to liability, debarment, or suspension and

could have an adverse effect on our ability to compete for future contracts and orders.
We are subject to government inguiries, audits and investigations due to our business relationships with the U.S. Government and the heavily regulate
Government. U.S. Government agencies, including the Defense Contract Audit Agency and the Defense Contract Management Agency, routinely audit government contractors and subcontractors. These agencies review our performance under contracts, cost
structure and compliance with applicable laws, regulations, and standards, as well as the adequacy of and our compliance with our internal control systems and policies. Any costs found to be misclassified or inaccurately allocated to a specific contract would be
deemed non-reimbursable, and to the extent already reimbursed, would be refunded. Any inadequacies in our systems and policies could result in withholds on billed receivables, penalties and reduced future business. Any inquiies or investigations, including
those related to our contract pricing, could potentially result in civil and criminal penalties and administrative sanctions, including termination of contracts, forfeiture of profits, suspension of payments, fines, suspension, and/or debarment from participating in
Id harm our reputation, even if such allegations are later determined to be unfounded, and could have a material adverse effect on our business, results of operations, financial condition

dustries in which we do business. In addition, our contract costs are subject to audits by the U.S.

future busi ities with the U.S. Such acti
and cash flows.

i debt could limit our ability to operate our business or pursue our business strategies, could adversely affect our business, financial condition, results of operations, and cash flows, and could

Our debt obligations and the
significantly reduce stockholder benefits from a change of control event.
As of September 30, 2022, our total debt was $777,416, including $550,000 in unsecured notes denominated in U.S. dollars issued in private placements and $156,793 of unsecured notes denominated in Euros issued in private placements. We are obligated to make

s us to dedicate a portion of our cash flow from operations to payments on our indebtedness, and which may reduce the availability of our cash flow for other purposes,
bility in planning for, or reacting to, changes in our business and the industries in

interest and scheduled principal payments under the agreements governing our long-term debt, which req
including business development efforts and mergers and acquisitions. These debt obligations could make us more vulnerable to general ady
which we operate, thereby placing us at a disadvantage to our competitors that have less indebtedness. Further, we may require additional capital to repay our debt obligations when they mature, and such capital may not be available on terms acceptable to us or at all.

faries that require us to maintain certain leverage ratios and minimurm levels of consolidated net worth. Certain of these agreements require us to repay

d industry conditi d could limit our fl

Our existing revolving credit facility and note purchase agreements impose financial covenants on us and our subs
g borrowings with portions of the proceeds we receive from certain sales of property or assets and specified future debt offerings.
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These financial covenants place certain restrictions on our business that may affect our ability to execute our business strategy successfully o take other actions that we believe would be in the best interests of our Company. These covenants include limitations or
restrictions, among other things, on our ability and the ability of our subsidiaries to:

. incur additional indebtedness;

. pay dividends or make distributions on our capital stock or certain other restricted payments or investments;

. purchase or redeem stock;

. issue stock of our subsidiaries;

. make domestic and foreign investments and extend credit;

. engage in transactions with affiliates;

. transfer and sell assets;

. effect a consolidation or merger or sell, transfer, lease, or otherwise dispose of all or substantially all of our assets; and

. create liens on our assets to secure debt

These agreements contain certain customary events of default, including certain cross-default provisions related to other outstanding debt ny breach of under these its or other event of default could cause a default under these

‘agreements and/or a cross-default under our other debt arrangements, which could restrict our ability to borrow under our revolving credit facility. If there were an event of default under certain provisions of our debt arrangements that was not cured or waived, the holders of the
defaulted debt may be able to cause all amounts outstanding with respect to the debt instrument, plus any required settlement costs, to be due and payable immediately. Our assets and available cash balances may not be sufficient to fully repay borrowings under our outstanding
debt instruments if accelerated upon an event of default. If we are unable to repay, refinance, or restructure our as required, or amend th contained in these ts, the lenders or note holders may be entitled to obtain a lien or institute foreclosure
proceedings against our assets. Any of these events could have a material adverse effect on our business, financial condition, results of operations, and cash flows.

Additional tax expense or additional tax exposures could impact our future profitabi

We are subject to income taxes in both the United States and jurisdictions outside of the United States. Our tax liabilties are dependent upon the distribution mix of operating income among these ifferent jurisdictions. Our tax expense includes estimates of additional tax
that may be incurred and reflects various estimates, projections, and assumptions that could impact the valuation of our deferred tax assets and liabilities. Our future operating results could be adversely affected by changes in the effective tax rate, which could be caused by, among
other things

. changes in the mix of earnings in countries with differing statutory tax rates;

. changes in our overall profitability;

. changes i rules o interpretations of existing tax laws;

. changes in U.S. federal tax legislation and tax rates;

. changes i state or non-U.S. government tax legislation and tax rates;

. changes in tax incentives;

. changes in U.S. GAAP;

. changes in the projected realization of deferred tax assets and liabilities;

. changes in management’s assessment of the amount of earnings indefinitely reinvested offshore;
. changes in management’s intentions regarding the amount of earnings reinvested offshore; and
. the results of audits and examinations of previously filed tax returns and continuing assessments of our tax exposures.



We derive a of d ob from outside of the United States; accordingly, we are subject to the risks inherent in doing business in other countries.

jurisdictions outside of the United States (including products manufactured in the United States and sold outside the United States as well as products manufactured in international
h doing business internationally, including:

In fiscal year 2022, approximately 45% of our total sales were made to customers
locations). We also purchase raw materials and components from suppliers outside the United States. Accordingly, our business and results of operations are subject to risks asso
. transportation delays and interruptions;

. political, social and economic instability and disruptions;

. acts of terrorism or war;

. the imposition of taxes, import and export controls, duties and tariffs, embargoes, sanctions and other trade restrictions;
. fluctuations in currency exchange rates;

. changes in regulatory environments;

. cost of compliance with increasingly complex and often conflicting regulations governing various matters worldwide;

. cost of labor, labor shortages and other changes in labor conditions;

. the potential for nationalization of enterprises;

. potential limitations on the Company's ability to enforce legal rights and remedies, including protection of intellectual property;
. difficulty of enforcing agreements and collecting receivables through some foreign legal systems;

. potentially adverse tax consequences, including limitations on repatriations of earnings; and

. difficulties in implementing restructuring actions on a timely basis.

The implementation of tariffs (such as those implemented by the United States and China in recent years) could increase the cost of certain commodities and/or limit their supply. Over the longer term, tariffs could significantly increase our costs and our ability to pass such
jon, results of operations and cash flows.

increased costs along to our customers may be limited, which could have a material adverse effect on our business, financial con
We are subject to and must comply with U.S. laws restricting or otherwise prohibiting companies from doing business in certain countries, including those on exports imposed under the U.S. Export Control Laws and Sanctions Programs. These laws and regulations change
from time to time and may restrict sales to other countries or parties.

We are subject to the U.S. Foreign Corrupt Practices Act (“FCPA”) and similar anti-bribery and anti-corruption laws and regulations in other jurisdicti lly prohibit d their i from making improper payments to government officials for the
purpose of obtaining or retaining business or securing an improper business advantage. We operate in many parts of the world and sell to industries that have experienced corruption to some degree. If we are found to be liable for FCPA or other similar anti-bribery law or regulatory
violations, we could be subject to civil and criminal penalties or other sanctions that could have a material adverse impact on our business, financial condition, results of operations and cash flows.

Also, a material disruption to the financial institutions with whom we transact business could have a material adverse effect on our international operations or on our business, financial condition, results of operations, and cash flows.

Changes in the estimates of fair value of reporting units or of long-lived assets, particularly goodwill, may result in future impairment charges, which could have a material adverse effect on our business, financial condition, and results of operation.

Over time, the fair values of long-lived assets change. At September 30, 2022, we had $772,559 of goodwill, representing 20% of our total assets. We test gooduwill for impairment at the reporting unit level on at least an annual basis or more frequently if an event occurs or
circumstances change that would more likely than not reduce the fair value of a reporting unit below its carrying amount. Future goodwill impairment charges may occur if estimates of fair values decrease, which would reduce future earnings. Future asset impairment charges may.
occur if asset utilization declines, if customer demand decreases, or for a number of other reasons, which would reduce future earnings. Any such impairment charges could have a material adverse effect on our business, financial condition and results of operations.
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There can be that our estimates and f the fair value of our reporting units, the current economic environment, or the other inputs used in forecasting the present value of forecasted cash flows used to estimate the fair value of our reporting
units will prove to be accurate projections of future performance, and any material eror in our estimates and assumptions, could result in us needing to take a material impairment charge, which would have the effects discussed above.

Our financial and operating depend: d toa on favorable ions with ploy

Due to the specialized nature of our business, competition for technical personnel is intense and our future performance is highly dependent on our ability to hire, train, assimilate, and retain a qualified workforce. Additionally, it is important we hire and retain personnel
with relevant experience in local laws, regulations, customs, traditions and business practices to support our international operations. Our ability to hire, train, assimilate and retain a qualified workforce has been impacted by the ongoing labor market disruptions. There is no assurance
that we will continue to be successful in recruiting qualified employees in the future. Further, approximately 13% of our workforce in the United States is unionized, and certain of our operations in the United States and involve different
and the existence of works’ councils. We periodically need to renegotiate our collective bargaining agreements, and any failure to negotiate new agreements or extensions in a timely manner could result in work stoppages or slowdowns. Any significant increases in labor costs,
deterioration of employee relations, including any conflicts with works’ councils or unions, or slowdowns or work stoppages at any of our locations, whether due to employee turnover, changes in availability of qualified technical personnel, failure to have a collaborative and effective
relationship with our employees, including our union employees, or an effective collective bargaining agreement in place with our union employees, or otherwise, could impair our ability to supply products or fulfil orders, and could otherwise have a material adverse effect on our
business, our relationships with customers, and our financial condition, results of operations, and cash flows.

Our operations and suppliers may be subject to physical and other risks that could disrupt our operations.

Our operations and sources of supply could be disrupted by unforeseen events, including fires, tornadoes, tsunamis, hurricanes, earthquakes, floods and other forms of severe weather in countries in which we operate or in which our suppliers are located, any of which
could adversely affect our operations and financial performance. Natural disasters, public health concerns, war, political unrest, terrorist activity, equipment failures, power outages, or other unforeseen events could result in physical damage to or other disruption of, and complete or
partial closure of, one or more of our manufacturing facilities, or could cause temporary o long-term disruption in the supply of component products from some local and international suppliers, disruption in the transport of our products and significant delays in the shipment of
products and the provision of services, which could in turn cause the loss of sales and customers. Existing insurance arrangements may not provide protection for all the costs that may arise from such events. Accordingly, disruption of our operations or the operations of a significant
supplier could have a material adverse effect on our business, financial condition, results of operations, and cash flows.

Our intellectual property rights may not be sufficient products ies and we may, regardless of intent, infringe on property rights of others.

Our success depends in part on our ability to obtain patents or rights to patents, protect trade secrets and know-how, and prevent others from infringing on our patents, trademarks, and other intellectual property rights. We cannot be certain that our pending patent
applications will result in the issuance of patents to us, that patents issued to or licensed by us in the past or in the future will not be challenged or circumvented by competitors, or that these patents will be found to be valid or sufficiently broad to preclude our competitors from
introducing technologies similar to those covered by our patents and patent applications. Some of our intellectual property is not covered by patents (or patent applications) and includes trade secrets and other know-how that is not patentable or for which we have elected not to seek
patent protection, including intellectual property relating to our manufacturing processes and engineering designs. We will be able to protect our intellectual property from unauthorized use by third parties only to the extent that it is covered by valid and enforceable patents,
trademarks, licenses or other valid intellectual property rights. Patent protection generally involves complex legal and factual questions and, therefore, enforceability of patent rights cannot be predicted with certainty; thus, any patents that we own o license from others may not
provide us with adequate protection against competitors. Moreover, the laws of certain foreign jurisdictions do not recognize intellectual property rights or protect them to the same extent as do the laws of the United States,
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Additionally, our current or future technologies may, regardless of our intent, infringe upon the patents or violate other proprietary rights of third parties. In the event of such infringement or violation, we may face expensive litigation or indemnification obligations and may
be prevented from selling existing products and pursuing product development or commercialization. If we are unable to sufficiently protect our patent and other proprietary rights or if we infringe on the patent or proprietary rights of others, our business, financial condition, results
of operations, and cash flows could be materially adversely affected.

Amounts accrued for contingencies may be inadequate to cover the amount of loss when the matters are ultimately resolved.

We are currently involved or may become involved in legal, regulatory and clher proceedings arising in the ordinary course of business. These proceedings may include, without limitation, product liability matters, intellectual property matters, contract disputes or claims,
pending or threatened litigation, as well or other matters. There is no certainty that the results of these matters will be favorable to the Company. We accrue for known individual matters if we believe it is probable that
the matter will result in a loss when ultimately resolved using estimates of the most hke\y ‘amount ofloss. There may be additional losses that have not been acerued, or liabilties may exceed our estimates, which could have a material adverse effect on our business, financial condition,

results of operations, and cash flows.

our busi i be v affected by ity breaches or other information technology system or network interruptions or intrusions.

We depend heavily on information technology (“IT”) and systems to and op Iy. We data including proprietary business information, intellectual property, classified information, customer information, supplier
information, and confidential employee or other personal data on our servers and databases. Also, due to political uncertainty and military actions associated with the conflict between Russia and Ukraine, we are vulnerable to heightened risks of cybersecurity incidents and security
breaches initiated by nation-state or affiliated actors.

From time to time, we have experienced cyberattacks on our IT infrastructure and systems. We may become the target of cyber-attacks by third parties seeking unauthorized access to our data or our customers’ data or to disrupt our operations or our ability to provide
services. There is also a danger of [0ss, misuse, theft, unavailabilty, or unauthorized disclosure or other processing of information or assets (including source code], or damage to or other compromise of systems, components and other IT assets,including the introduction of malicious
code or other ties by people who obtain access to our facilities, systems or information. There are many different techniques used to obtain unauthorized access to systems and data, and such techniques continue to evolve and become more sophisticated, and
the adversaries are becoming more advanced, including nation states and actors sponsored by or affiliated with nation states, which target us and other defense contractors because we protect national security information, and other actors with substantial financial and technological
resources. These techniques include, but are not limited to, the use of malicious software, destructive malware, ransomware, denial of service attacks, phishing and other means of social engineering, and other means of causing system or network disruptions, obtaining unauthorized
access to data or systems, or causing other cybersecurity breaches and incidents. Additionally, system and service disruptions, and cybersecurity breaches or incidents, may result from employee or contractor eror, negligence, or malfeasance. Due to the rapidly evolving threat
environment and other factors, we may not be successful in defending against all such attacks. Further, due to the evolving nature of these security threats and the national security aspects of much of the data we protect, the full impact of any future security breach or incident cannot
be predicted. We employ a number of measures, including technical security controls, employee training, comprehensive monitoring of our d systems, and mair of backup and pr . However, our IT systems, networks, products,
solutions and services remain potentially vulnerable to numerous additional known or unknown threats. Additionally, there have been and may continue to be significant cyberattacks on, and other attempts to compromise the security of, the supply chain. We may experience security
breaches or incidents resulting from tools, services, or other third-party components and security vulnerabilities within, o introduced by, such tools, services, or components.
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Ifany of our IT infrastructure or systems are damaged, disrupted, or are impacted by security breaches or incidents, whether from cybersecurity attacks or other causes, or if we suffer any security breach or incident involving unauthorized access to, misuse, acquisition,
disclosure, loss, alteration, or destruction of our data or other data we maintain o otherwise process, we could experience significant operational stoppages, disruptions, delays, and/or other detrimental impacts on our operations, and may face increased costs, including increased
costs of implementing new data protection and security measures, policies, and procedures, and costs associated with remediating and otherwise responding to the security breach or incident. Any such security breach or incident or the perception that it has occurred, also may result
in diminished competitive advantages through reputational damage and increased operational costs, regulatory investigations, proceedings, and orders, litigation or other demands, indemnity obligations, damages for contract breach, fines or penalties relating to actual or alleged
violation of applicable laws, regulations, or contractual obligations, incentives offered to customers or other business partners in an effort to maintain business relationships, and other costs and liabilities. Such events could result n fines, penalties, litigation or governmental
investigations and proceedings, diminished competitive advantages through reputational damages and increased operational costs, any of which could have a material adverse effect on our business, financial condition, results of operations, and cash flows. Further, any unauthorized
disclosure or use or acquisition of our intellectual property and/or confidential business information could harm our competitive position, result in a loss of intellectual property protection, and otherwise reduce the value of our investment in research and development and other
strategic initiatives or otherwise adversely affect our business,

Our insurance coverage may not be sufficient to compensate for all liability relating to any actual or potential disruption or other security breach or incident. We cannot be certain that our coverage will be adequate for liabilities actually incurred, that insurance will
continue to be available to us on economically reasonable terms, or at all, or that any insurer will not deny coverage as to any future claim. The successful assertion of one or more large claims against us that exceed available insurance coverage, or the occurrence of changes in our
insurance policies, including premium increases or the imposition of large deductible or co-insurance requirements, could have a material adverse effect on our business, including our financial condition, operating results, and reputation.
Increasing emission standards that drive certain product sales may be eased or delayed, which could reduce our competitive advantage.

We sell components and systems that have been designed to meet strict emission standards, including standards that have not yet been but are expected to be soon. If these emission standards are eased, developed products may become
unnecessary and/or our future sales could be lower as potential customers select alternative products or delay adoption of our products, which would have a material adverse effect on our business, financial condition, results of operations, and cash flows.

Prices for fossil fuels may ignifi i i to other sources of fuels used for power generation, which could reduce our sales and adversely affect our business, financial condition, results of operations, and cash flows.

Commercial producers of electricity use many of our components and systems, most predominately in their power plants that use natural gas as their fuel source. Commercial producers of electricity are often i a position to manage the use of different power plant
facilities and make decisions based on operating costs. Compared to other sources of fuels used for power generation, natural gas prices have increased slower than fuel ofl, but about the same as coal. This increase in natural gas prices and any future increases, whether in absolute
dollars or relative to other fuel costs such as oil, could impact the sales mix of our components and systems, which could have a material adverse effect on our business, financial condition, results of operations, and cash flows.

Long-term reduced commodity prices for oil, natural gas, and other minerals may depress the markets for cert

of our products and services, particularly those from our Industrial segment.

Many of our Industrial segment OEM and aftermarket cust d our Aerospace

product lines’ customers provide goods and services that support various industrial extraction activities, including mining, oil and gas exploration and extraction, and
of raw materials fi ites to refi d/or processing facilities. Long-term lower prices for commadities such as oil, natural gas, gold, tin, and various other minerals could reduce exploration activities and place downward pressure on demand for our
goods and services that support exploration and extraction activities.




Business Risks

Our product development activities may not be successful, may be more costly than currently anticipated, or we may not be able to produce newly developed products at a cost that meets the anticipated product cost structure.

Our business involves a signifi of product activities, generally in connection with our customers’ activiti , customer or other products may emerge that could render one or more of our products or
services less desirable or obsolete. Additionally, our competitors may develop new technology, or more efficient ways to produce their existing products that could cause our existing products or services to become less desirable or obsolete. Maintaining our market position requires
continued investment in research and development. During an economic downturn or a subsequent recovery, we may need to maintain our investment in research and development, which may limit our ability to reduce these expenses in proportion to a sales shortfall.

In addition, increased investments in research and development may divert resources from other potential investments in our business, such as acquisitions or investments in our facilties, processes and operations. If these activities are not as successful as currently
anticipated, are not completed on a timely basis, or are more costly than currently anticipated, or if we are not able to produce newly developed products at a cost that meets the anticipated product cost structure, then our future sales, margins and/or earnings could be lower than
expected, which could have a material adverse effect on our business, financial condition, results of operations, and cash flows

Product liability claims, product recalls or other liabilities associated with the products and services we provide may force us to pay substantial damage awards and other expenses that could exceed our accruals and insurance coverage.

‘The manufacture and sale of our products and the services we provide expose us to risks of product and other tort claims, and any resulting liability. We currently have and have had in the past product liability claims relating to our products, and we willlikely be subject to
additional product liability claims in the future for past, current and future products. Some of these claims may have a material adverse effect on our business, financial condition, results of operations and cash flows. We also provide certain services to our customers and are subject to
claims with respect to the services provided. In providing such services, we may rely on subcontractors to perform all or a portion of the contracted services. It is possible that we could be liable to our customers for work performed by a subcontractor.

Regardless of the outcome, product liability claims can be expensive to defend, can divert the attention of management and other personnel for significant periods of time, and can cause reputational damage. While we believe that we have appropriate insurance coverage
available to us related to any such claims, our insurance may not cover all liabilities or be available in the future at a cost acceptable to us. An unsuccessful result in connection with a product liability claim, where the liabilities are not covered by insurance or for which indemnification
or other recovery is not available, could have a material adverse effect on our business, financial condition, results of operations, and cash flows.

We may be unable ively integr isiti d divesti not occur as planned.

As part of our business strategy, we have pursued, and expect to pursue acquisitions of other companies and assets. The success of these transactions depends on, among other things, our ability to integrate these businesses into our operations and realize the planned
synergies. Integration of acquired operations may take longer, or be more costly or disruptive to our business, than originally anticipated. The integration of these acquisitions may require significant attention from our management, and the diversion of management’s attention and
resources could have a material adverse effect on our ability to manage our business. We may also incur costs and divert management attention to acquisitions that are never consummated.

Difficulties in the integration of the acquired business may include consolidating the operations, processes and systems of the acquired business, retaining and motivating key management and employees, and integrating existing business relationships with suppliers and
customers. Even f integration is successful, the financial and operational results may differ materially from our assumptions and forecasts due to unforeseen expenses, delays, conditions and labilities. Evolving regulati h as changes in tax, trade, environmental, labor, safety,
payroll or pension policies could increase the expected costs of acquisitions, and fluctuations in foreign currency exchange rates may impact the agreed upon purchase price. In addition, we may incur unanticipated costs or expenses following an acquisition, including post-closing asset
impairment charges, expenses associated with eliminating duplicate facilities, and other liabilities.




Many of these factors are outside of our control and any one of them could result in increased costs, decreases in the amount of expected revenues, and diversion of management's time and attention. Failure to successfully implement our acquisition strategy, including
successfully integrating acquired businesses, could have a material adverse effect on our business, financial condition, results of operations, and cash flows.

We also may make strategic divestitures from time to time, such as the divestiture of our renewable power systems business and related businesses. These transactions may result in continued financial involvement in the divested businesses, such as through guarantees or
other financial arrangements, following the transaction. Nonperformance by those divested businesses could affect our future financial results through additional payment obligations, higher costs or asset write-downs, any of which could have a material adverse effect on our
business, financial condition, results of operations, and cash flows.

our i i ase our d reduce our and may not have the intended effects.

From time to time, we have implemented restructuring and other actions designed to reduce structural costs, improve operational efficiency and position the Company for long-term profitable growth. Historically, our restructuring activities have included workforce
management and other restructuring charges related to acquired businesses. Due to cost reduction measures or changes in the industries and markets in which we compete, we may decide to implement restructuring or alignment activities in the future, such as closing plants, moving
production lines, or making additions, reductions or other changes to our . These and/or alignment activiti lly result in charges and expenditures that may adversely affect our financial results for one or more periods.

and/or alignment activiti also create such as instability or distraction among our workforce, and we cannot be sure that any restructuring or alignment efforts that we undertake will be successful. A variety of risks could
cause us not to realize expected cost savings, including, among others, higher than expected severance costs related to staff reductions, higher than expected costs of closing plants, higher costs to hire new employees or delays or difficulty hiring the employees needed, higher than
expected operating costs associated with moving production lines, delays in the anticipated timing of activities related to our cost-saving plan, and other unexpected costs associated with operating the business.

If we are unable to structure our operations in the light of evolving market conditions, it could have a material adverse effect on our business, financial condition, results of operations, and cash flows.

our tivities may result in fi liabilities.

We use hazardous materials and/or regulated materials in our manufacturing operations. We also own, operate, have acquired, and may in the future acquire facilities that were formerly owned and operated by others that used such materials. The risk that a significant
release of regulated materials has occurred in the past or will occur in the future cannot be completely eliminated or prevented. As a result, we are subject to a substantial number of costly regulations and we must conform our operations to applicable regulatory requirements in all
countries in which we operate. To the best of our knowledge, we have been and wil be at all times, in complete compliance with all environmental requirements, or that we will not incur additional material costs or liabilities in connection with these requirements

In addition, we may be subject to other environmental remediation costs such as participation in superfund sites or other similar jurisdictional initiatives. As a result, we may incur material costs or liabilities or be required to undertake future environmental remediation
activities that could damage our reputation and have a material adverse effect on our business, financial condition, results of operations, and cash flows.

Failure of our production lines, or those to production.

Our existing production lines, as well as the production lines of our subcontractors, are sometimes required to pass varying levels of qualification with certain of our customers. Some of our customers require that our production lines pass their specific qualification
standards and that we, and any subcontractors that we may use, be registered under or certified to certain U.S. or international quality standards. We may be unable to obtain, maintain, or we may experience delays i obtaining, a certification or registration to a required quality
standard. A delay in obtaining, or the failure to obtain a necessary quality certification or regi Id resultin significant quence work and increased production costs, as well as delayed deliveries to customers, which could have a material adverse effect on our business,
financial condition, results of operations and cash flows.




Item 18, Unresolved Staff Comments

None.
Item2 Properties
The following is a summary of our principal facilities as of September 30, 2022:
Country Location Plants Segment Purpose
United States Fort Collins, CO 2 Owned Aerospace & Industrial Corporate Headquarters; Manufacturing and engineering.
United States Greenville, SC 1 Leased Industrial Manufacturing and engineering
United States Loveland, CO 1 Leased Aerospace & Industrial Manufacturing and engineering
United States Niles, IL 1 Owned Aerospace Manufacturing and engineering
United States Rockford, IL 2 Owned Aerospace Manufacturing and engineering
Uited States Santa Clarita, CA 1 Owned Aerospace Manufacturing and engineering
United States Windsor, CO 1 Owned Aerospace & Industrial Manufacturing and engineering
United States Zecland, MI 1 Owned Aerospace Manufacturing and engineering
ny. Aken 1 Leased Industrial Manufacturing and engineering

Germany Glatten 1 Owned Industrial Manufacturing
Germany Stuttgart 2 Owned/Leased Industrial Engineering

I Kra 1 Owned Aerospace & Industrial Manufacturing and engineering
China Tianjin 1 Leased Industrial Assembly

In addition to the principal plants listed above, we own or lease other facilities used primarily for sales, service activities, assembly, and/or engineering activities in Australia, Brazil, Bulgaria, China, India, Japan, the Netherlands, the Republic of Korea, Saudi Arabia,
Singapore, the United Kingdom, Germany, and the United States.

Our principal plants are suitable and adequate for the manufacturing and other activities performed at those plants, and we believe our utilization levels are generally high.
Item3. Legal Proceedings

Woodward is currently involved in pending or threatened litigation or other legal proceedings, i laims and/or regulatory o ising in the normal course of business, including, among others, those relating to product liability claims, employment
matters, worker’s compensation claims, contractual disputes, product warranty claims and alleged violations of various laws and regulations. Woodward accrues for known individual matters using estimates of the most likely amount of loss where it believes that it is probable the
matter will result in a loss when ultimately resolved and such loss is reasonably estimable.

While the outcome of pending cl
Woodward's i

s, legal and regulatory proceedings, and investigations cannot be predicted with certainty, management believes that any labilities that may result from these claims, proceedings and investigations will not have a material effect on
uidity, financial condition, or results of operations.

Item4. Mine Safety Disclosures
Not applicable.




PARTII
Item 5.

rant’s Common Eq

ty, Related Stockholder Matters and Issuer Purchases of Equity Securities

Our common stock s listed on The NASDAQ Global Select Market and is traded under the symbol “WWD." At November 17, 2022, there were approximately 500 holders of record.
Performance Graph

‘The following graph compares the cumulative 10-year total return to stockholders on our common stock relative to the cumulative total returns of the S&P Midcap 400 index and the S&P Industrials index. The graph shows total stockholder return assuming an investment

of $100 (with reinvestment of all dividends) was made on September 30, 2012 in our common stock and in each of the two indexes and tracks relative performance through September 30, 2022. We have used a period of 10 years as we believe that our stock performance should be
reviewed over a period that is reflective of our long-term business cycle.

COMPARISON OF 10 YEAR CUMULATIVE TOTAL RETURN*
Among Woodward, Inc., the S&P Midcap 400 Index
and the S&P Industrials Index
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Sales of Unregistered Securities

None.

Issuer Purchases of Equity Securities
(In thousands, except per share amounts]

Maximum Number (or Approximate
ay
Issuer Purchases of Equity Securities
thousand

as may yet
Weighted Average Price Paid Per Part of Publicly Announced Plans or be Purchased under the Plans or
r “Total Number of Shares Purchased Share Programs at Period End (1)
July 1, 2022 through July 31, 2022 (2) 387 s 10470 = 399,025
August 1, 2022 through August 31, 2022 (2) 448,709 100.50 448,416 353,959
September 1, 2022 through September 30, 2022 (2) 13 8026 - 353,959
(1)

In November 2019, our board of directors (“the Board”) approved a stock repurchase program for the repurchase of up to $500,000 of Woodward's outstanding shares of common stock on the open market or in privately negotiated transactions over a three-year
period that will end in November 2022 (the “2019 Authorization”). In January 2022, the Board terminated the 2019 Authorization and concurrently authorized a program for the repurchase of up to $800,000 of Woodward’s outstanding shares of common stock on
the open market or in privately negotiated transactions over a two-year period ending in January 2024 (the “2022 Authorization”).

@ Under a trust established for the purposes of administering the Woodward Executive Benefit Plan, 387 shares of common stock were acquired in July 2022, 11 shares of common stock were acquired in August 2022, and 13 shares of common stock were acquired in

September 2022 on the open market related to the deferral of compensation by certain eligible members of Woodward’s management who irrevocably elected to invest some or all of their deferred compensation in Woodward common stock. In addition, 282
shares of common stock were acquired in August 2022 on the

open market related to the reinvestment of dividends for shares of treasury stock held for deferred compensation. Shares owned by the trust, which is a separate legal entity, are included in "Treasury
stock held for deferred "in the Consolidated Bal heets.

Item serve




item 7. ion and Analysis of Financial Condition and Results of Operations.

OVERVIEW

Woodward enhances the global quality of life and sustainability by optimizing energy use through improved efficiency and lower emissions. We are an independent designer, manufacturer, and service provider of control solutions for the aerospace and industrial markets.
We design, produce and service reliable, efficient, low-emission, and high-performance energy control products for diverse applications in challenging environments. We have production and assembly facilties primarily in the United States, Europe and Asia, and promote our products
and services through our worldwide locations.

Our strategic focus s providing energy control and optimization solutions for the aerospace and industrial markets. The precise and efficient control of energy, including motion, fluid, combustion and electrical energy, is a growing requirement in the markets we serve, and
we have developed and are executing on strategies to leverage the macro trends of eliminating greenhouse gases, commercializing space, and accelerating the digital age. To facilitate  cleaner, decarbonized world, we are partnering with our customers to enable their equipment to be
more efficient, capable of utilzing clean burning fuels, advancing fuel cells, and the integration of renewable power in both I and d P . Our core ige well across our markets and customer applications, enabling us to develop and integrate
costeffective and state-of-the-art fuel, combustion, luid, actuation and electronic systems. We focus primarily on serving OEMs and equipment packagers, partnering with them to bring superior component and system solutions to their demanding applications. We also provide
aftermarket repair, maintenance, replacement and other service support for our installed products.

Our components and integrated systems optimize f commercial aircraft, defense ai itary ground vehicles and other equipment, gas and steam turbines,
systems. Our innovative motion, fluid, combustion and electrical energy control systems help our customers oner more cost-effective, cleaner, and more reliable equipment.

dustrial diesel, gas, bio-diesel and dual-fuel reciprocating engines, and electrical power

Management’s discussion and analysis should be read together with the Consolidated Financial Statements and Notes included in this report. Dollar and number of share amounts contained in this discussion and elsewhere in this Annual Report on Form 10-K are in
thousands, except per share amounts.

Global Business Conditions

We continue to monitor a variety of external issues impacting our business, including ongoing global supply chain and labor disruptions, rising labor and material inflation, and unfavorable foreign currency exchange rates which together have led to a challenging industry-
wide operating environment.

During fiscal year 2022, we continued to see recovery across our end markets with the exception of China. Our financial performance was adversely impacted by ongoing global supply chain and labor disruptions, rising labor and material inflation, and unfavorable foreign
currency exchange rates. We are actively implementing strategies to mitigate our supply chain risk to better position us for future success. We also continue to assess the environment and are taking appropriate price actions in response to rising costs; however, the timing of many
price increases can be delayed due to certain pre-existing contractual arrangements. We remain focused on operational excellence initiatives, talent development and innovation to help drive the company forward and create value for our shareholders. We are unable to predict the full
extent to which these issues will continue to adversely impact our business, including our operational performance, results of operations, cash flows, financial position, and the achievement of our strategic objectives. Such uncertainty may affect our ability to accurately predict our
future performance and financial results.

We continue to actively monitor the situation and may take further actions to alter our business operations if we determine such actions are in the best interests of our stockholders, employees, customers, communities, business partners, and suppliers. It is not currently
clear what the potential effects of any such alterations or modifications may have on our business in future periods, including the effects on our customers, employees and prospects, or on our financial results.

The Russia-Ukraine Conflict

In February 2022, in response to the military conflict between Russia and Ukraine, the United States, other North Atlantic Treaty Organization (“NATO") members, and certain ty targeted economic Russia and Russian
enterprises. The continuation of the conflict may trigger additional economic and other sanctions enacted by the United States, other NATO member states, and other countries. Sales to Russia were less than 1% of our total sales during fiscal years 2022, 2021, and 2020, respectively.
While the impact of any additional bans, sanction




programs, and boycotts is uncertain at the current time due to the fluid nature of the military conflict as it continues to unfold, the impacts of the conflict have included and could continue to include supply chain and logistics disruptions, volatilty in foreign exchange rates and interest
rates, inflationary pressures on raw materials and energy, heightened cybersecurity threats, and other potential impacts.

PM Control Act

On August 2, 2022, we entered into a series of Purchase Agreements with one of our Asia pacific channel partners, PM Control PLC (the “PM Agreements”). Pursuant to the PM Agreements, we agreed to acquire business assets and shares of stock of PM Control PLC and its
affiliates (collectively “PM Control), for a total consideration (excluding cash acquired from the tion and including the settls pre-existing f $22,299 (the “PM Acquisition”). The PM Acquisition closed on the end of business day August 31, 2022 (the “PM
Closing”) and PM Control became a wholly owned subsidiary of the Company.

Financial information for PM Control s reflected in our financial statements from the date of the PM Closing. The comparison of results for fiscal year 2022 to fiscal years 2021 and 2020 will not be affected, as the amounts included in our financial statements for fiscal year
2022 are immaterial

BUSINESS ENVIRONMENT AND TRENDS
We serve the aerospace and industrial markets.

Aerospace Markets

Our aerospace products and systems are primarily used to provide propulsion, actuation and motion control in both commercial and defense fixed-wing aircraft, rotorcraft, guided weapons, and other defense systems.

Commercial and Civil Aircraft ~ In the commercial aerospace markets, global air traffic continued to recover and grow in fiscal year 2022, though it remains below the historically high levels of pre-pandemic years. Commercial aircraft production has slowly increased, as
aircraft OEMs continued to ramp from post-COVID production levels. We expect commercial aircraft production to continue to increase and to exceed pre-COVID production levels in the coming years. Aircraft operators are taking delivery of next generation aircraft models to meet the
growing demand for passenger air travel, the need to replace aging aircraft, and the demand for more fuel efficient and lower emission aircraft. The trend toward the newer generation of aircraft that have recently entered service or are scheduled to go into production over the next
several years favors our product offerings because we have more content on those aircraft. We expect production levels to continue to grow due to solid OEM order backlogs for the new aircraft models and pent-up demand. Demand in the business and general aviation market
improved in fiscal year 2022 as business jet deliveries were up because of the introduction of some new models, reduced availability of used aircraft, and improving corporate profitability. Turboprop and helicopter deliveries also improved in fiscal year 2022 in part due to increasing oil
prices and overall financial market improvements. We expect business jet, turboprop and helicopter deliveries to further improve in fiscal year 2023 as aircraft operations continue to recover.

We have content on the Airbus A220, A320neo, and A330neo, Bell 429, Boeing 737 MAX, 777, 787, and 747-8. We have been awarded content on the 777-9, the Comac €919, and a variety of business jet platforms, among others. We continue to explore opportunities on
new engine and aircraft programs that are under consideration or have been recently announced.

The Boeing 737 MAX has returned to service in every jurisdiction except China. As the aircraft’s return to service progresses, we anticipate a large majority of the deliveries missed in fiscal year 2019 through 2022 will be fulfilled in future periods, although at a slower rate
than previously estimated. The continuing return to service of the 737 MAX aircraft in many jurisdictions contributed to positive impacts on OEM sales, and initial provisioning sales related to the 737 MAX aircraft and CFM LEAP engine have begun to come through. We anticipate
further recovery of OEM 737 MAX sales in fiscal year 2023.

in Ukraine and its influence on European defense postures are pressuring global defense budgets upward. The U.S. National Defense

Defense - In recent years, the defense industry has been strong as budgetary allocations have generally increased since 2016. The confli
Authorization Act for fiscal year 2022 resulted in higher levels of funding for both procurement and research and development, and we believe budget increases in recent years will support growth in fiscal year 2023, with the exception of our guided tactical weapons programs. Our
involvement with a wide variety of defense programs in fixed-wing aircraft, rotorcraft and tems has provided rel bility for our defense market sales, as some newer programs increase (e.g., F-35 Lightning Il, KC-46A Tanker, and T-7A Trainer), some legacy programs
are




decreased (e.g., F/A-18 E/F Super Hornet and V-22 Osprey). Other programs are relatively steady (€.g., UH-60 Black Hawk and A-64 Apache helicopter programs) and some legacy programs, such as the F-15, will maintain or potentially increase production. Weapons programs for which
we have significant sales include the Joint Direct Attack Munition (“JDAM"), Small Diameter Bomb (“SDB”) and AIM-9X guided tactical weapon systems. We expect overall production rates to decrease for some of these weapons programs due to anticipated decline in demand,
compared to the very strong production rates in recent years.

Aftermarket ~ Our commercial aftermarket business has increased in fiscal year 2022, s global air traffic continued to recover and grow from its pandemic lows in fiscal year 2020, and because our products have been selected for new aerospace platforms and our content
has increased across existing platforms. With the entry into service of the new single aisle aircraft (Boeing 737 MAX and Airbus A320neo), we have seen a significant increase in initial provisioning sales to the operators of these new aircraft. As new aircraft production levels increase to
accommodate rising passenger demand and to mitigate higher operating costs driven largely by higher fuel costs on older and less fuel-efficient aircraft, we expect airlines will retire older generation aircraft as they reach certain age thresholds (typically around twenty-five years on
average). However, in the past few years, aircraft retirements have decreased because passenger demand has outpaced deliveries of next generation aircraft, forcing older generation legacy aircraft to remain i service longer than anticipated. This has led to increased demand-for
repairs and spare parts for older engine programs remaining in service-consistent with air traffic recovery from the post-COVID-19 low levels. This dynamic applies to commercial aftermarket related to repairs and spare parts for mature legacy programs with large in-service fleets, such
as the Airbus A320 and the Boeing 777,

Our defense aftermarket was down during fiscal year 2022 due to global supply chain and labor disruptions. Global conflicts and growing demand for her military tinue to drive demand for operations of defense aircraft, including fighter
jets, transports and both utility and attack rotorcraft, which are all supported by our products and systems. Although we expect variability, which is generally attributable to the cycling of various maintenance and upgrade programs, as well as actual usage, our outlook for the defense
aftermarket is strong. This is due primarily to growing fleets, the service lives of existing military programs being extended and increased demand for repairs and spare parts for older military aircraft programs remaining in service.

Space ~ Many new space launches and mission equipment opportunities are being driven by commercial space launch and satellite providers, who are rapidly increasing their investment and participation in these markets.
Industrial Markets

Our industrial products are used worldwide in various types of turbine and reciprocating engine-powered equipment, including electric power generation and distribution systems, ships, locomotives, compressors, pumps, and other mobile and industrial machines.

Industrial Turbines ~ The demand for industrial gas turbines for power generation, which consists mainly of heavy frames, aero derivatives, and steam, increased in fiscal year 2022 due to increased new unit build rates and high utilization of the in-service fleet driving the
current and future marine aftermarket activity, and strong demand for power generation and process industries, particularly in Asia. Start reliability, fuel flexibility, safety, and part-load efficiency are all key drivers of the turbine market as the conversion from coal to natural gas usage

continues, and we believe Woodward continues to be well positioned to meet these market needs on the existing and next generation turbines. We project continued growth as demand for electricity is met through a balance of renewable power sources and newer industrial gas
turbines for which Woodward has been awarded increased content,

Reciprocating Engines - Woodward's key markets for industrial engine control technologies and fuel system equipment are power generation, transportation (including compressed natural gas and liquified natural gas trucks in Asia, mining, and marine shipping), and oil and
gas. Due to higher gas prices and global supply chain and labor disruptions, powerplant operations have transitioned to higher liquid fuel use, thereby increasing the demand for our products. The demand from internet traffic and data storage is driving demand for data center power
generation. While demand growth for reciprocating engines in fiscal year 2022 was supported by aftermarket demand and investment into new highspeed equipment, we anticipate strong demand in fiscal year 2023 for new highspeed engines and new marine engines. We expect
market share gains by our customers and increased scope on the next generation reciprocating engines as energy policies in some countries encourage the use of compressed natural gas, liquefied natural gas, and other alternative fuels over carbon-rich petroleum fuels, which we
expect will drive increased demand for our alternative fuel clean engine control technologies,




RESULTS OF OPERATIONS

ancial Highlights
30,
2022 2021

Net sales:

Aerospace segment s 1519322 $ 1,404,117

Industrial segment 863,468 841,715
Consolidated net sales B 2,382,790 B 2,245,832
Earnings:

Aerospace segment s 230933 $ 234,356

Segment earnings as a percent of segment net sales 152% 167%
Industrial segment $ 82,788 $ 108672
Segment earnings as a percent of segment net sales 9.6% 12.9%

Consolidated net earnings s 171,698 $ 208,649
Adjusted net earings. $ 173,823 $ 212,385
Effective tax rate 181% 15.1%
Adjusted effective tax rate 143% 15.3%
Consolidated diluted earnings per share s 271 $ 318
Consolidated adjusted diluted earnings per share $ 275 $ 32
Earnings before interest and taxes (*EBIT") s 232629 $ 278,586
Adjusted EBIT $ 235,463 $ 283,594
Earnings before interest, taxes, depreciation, and amortization ("EBITDA") s 353,257 $ 408,110
Adjusted EBITOA $ 356,091 $ 413,118

Adjusted net earnings, adjusted earnings per share, adjusted effective tax rate, EBIT, adjusted EBIT, EBITDA, and adjusted EBITDA are non-U.S. GAAP financial measures. A description of these measures as well as a reconciliation of these non-U.S. GAAP financial measures to
the closest U.S. GAAP financial measures can be found under the caption “Non-U.S. GAAP Measures” in this Item 7 — Management’s Discussion and Analysis of Financial Conditions and Results of Operations.

Net cash provided by operating activities for fiscal year 2022 was $193,638, compared to $464,669 for fiscal year 2021. The decrease in net cash provided by operating acti
from global supply chain disruptions as well as increases in working capital (excluding cash) to support the growth we anticipate in the next fiscal year.

ies i fiscal year 2022 compared to fiscal year 2021 s primarily attributable to production delays

For fiscal year 2022, free cash flow, which we define as net cash flows from operating activities less payments for property, plant and equipment, was $140,770, compared to $426,980 for fiscal year 2021. Adjusted free cash flow, which we define as free cash flow, plus the
payments for costs related to business development activities and restructuring activities, was $144,257. No adjustments were made to free cash flow for fiscal year 2021. The decrease in free cash flow for fiscal year 2022 as compared to the prior fiscal year was primarily due to
production delays from supply chain disruptions as well as increases in working capital (excluding cash) to support the growth we anticipate in the next fiscal year, higher payments for property, plant and equipment and lower earnings. Free cash flow and adjusted free cash flow are
non-U.S. GAAP financial measures. A description of these measures as well as a reconciliation of these non-U.S. GAAP financial measures to the closest U.S. GAAP financial measures can be found under the caption “Non-U.S. GAAP Measures” in this Item 2 ~ Management's Discussion
and Analysis of Financial Conditions and Results of Operations.

At September 30, 2022, we held $107,844 in cash and cash equivalents and had total outstanding debt of $777,416 with additional borrowing availability of $923,506, net of outstanding letters of credit, under our revolving credit agreement. At September 30, 2022, we
also had additional borrowing capacity of $27,266 under various foreign lines of credit and foreign overdraft facilities.
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Consolidated Statements of Earnings and Other Selected Financial Data

‘The following table sets forth

Net sales
Costs and expenses:
Cost of goods sold
Selling, general, and administrative expenses
Research and development costs
Restructuring charges
Interest expense
Interest income
Other expense (income), net
Total costs and expenses
Earnings before income taxes
Income tax expense
Net earnings

Other select financial data:
Working capital

Total debt

Total stockholders' equity

2022 RESULTS OF OPERATIONS

2022 Net Sales Compared to 2021

Consolidated net sales for fiscal year 2022 increased by $136,958, or 6.1%, compared to fiscal year 2021.
Details of the changes in consolidated net sales are as follows:

Consolidated net sales for the year ended September 30, 2021

Aerospace volume
Industrial volume

Noncash consideration

Effects of changes in price and sales mix
Effects of changes in foreign currency rates

Consolidated et sales for the year ended September 30, 2022

net sales for each period indicated:

2021
% of Net Sales
100% 2,245,832 100%
780 1,694,774 755
85 83
50 52
0.1) 0.2
14 15
(0.1) 0.1)
(1) (16)
916 891
84 109
12 17
72 93
September 30, 2021
772,85 1,098,466
777,416 734,122
1,901,122 2,214,781
2,245,832

The increase in consolidated net sales for fiscal year 2022 compared to the prior fiscal year is primarily due to an increase in Aerospace sales volume, the impact of price increases, as well as increases in Industrial volume, partially offset by unfavorable foreign currency

impacts.

In the Aerospace segment, the increase in net sales for fiscal year 2022 as compared to fiscal year 2021 was primarily attributable to a significant increase in commercial OEM and aftermarket sales driven by higher OEM aircraft production rates and increasing aircraft
utilization, partially offset by lower defense aftermarket sales primarily driven by global supply chain and labor disruptions. As of September 30, 2022, Aerospace segment net sales were negatively impacted by approximately $40 million due to ongoing global supply chain and labor

disruptions.

In the Industrial segment, the increase in net sales for fiscal year 2022 as compared to fiscal year 2021 was primarily attributable to higher industrial turbomachinery sales supporting increasing demand for power generation and process industries as well as higher marine
sales driven by increased utilization of the in-service fleet, partially offset by weakness in natural gas engines in China and by unfavorable foreign currency impacts. Industrial segment net sales were negatively impacted by approximately $45 million due to ongoing global supply chain

and labor disruptions.




2022 Costs and Expenses Compared to 2021

Cost of goods sold increased by $162,711 to $1,857,485, or 78.0% of net sales, for fiscal year 2022, from $1,694,774, or 75.5% of net sales, for fiscal year 2021. The increase in cost of goods sold in fiscal year 2022, as compared to the same period of the prior year is
primarily attributable to net inflationary impacts on material and labor costs, as well as increases in manufacturing costs related to global supply chain and labor disruptions.

Gross margin (as measured by net sales less cost of goods sold, divided by net sales) was 22.0% for fiscal year 2022, compared to 24.5% for fiscal year 2021. The decrease in gross margin for fiscal year 2021 is primarily attributable to net inflationary impacts on material and
labor costs, increases in manufacturing costs related to global supply chain disruptions and inefficiencies related to training new members.

Selling, general and administrative expenses increased by $16,139, or 8.6%, to $203,005 for fiscal year 2022, compared to $186,866 for fiscal year 2021. Selling, general, and administrative expenses as a percentage of net sales increased to 8.5% for fiscal year 2022,
compared to 8.3% for fiscal year 2021. The increase in selling, general and administrative expenses, both in dollars and as a percentage of sales, for fiscal year 2022 compared to the prior year is primarily due to the incurrence of a certain expense in fiscal year 2022 in connection with
2 non-recurring matter unrelated to the ongoing operations of the business, as well as certain business development activities, which in each case did not occur in the prior fiscal year period.

Research and development costs increased by $2,691, or 2.3%, to $119,782 for fiscal year 2022, as compared to $117,091 for fiscal year 2021. Research and costs as a percentage of net sal 10 5.0% for fiscal year 2022, as compared to 5.2% for
fiscal year 2021. The increase in research and development costs in dollars for fiscal year 2022 as compared to the prior year is primarily due to variability in the timing of projects and expenses. The decrease in research and development costs as a percentage of net sales for fiscal year
2022 a5 compared to the prior year is primarily due to et sales increases in fiscal year 2022 compared to fiscal year 2021. Our research and development activities extend across almost all of our customer base, and we anticipate ongoing variability in research and development due
to the timing of customer business needs on current and future programs.

Restructuring activities decreased by $8,428, to a benefit of $3,420 for fiscal year 2022, compared to charges of $5,008 for fiscal year 2021. The decrease in restructuring activities is primarily attributable to a new organizational structure and leadership change approved
during fiscal year 2022. In fiscal year 2022, due to changes in business conditions including plans to insource work from suppliers and to manage workforce levels through attrition, the remaining unpaid accrued amount of $4,503 is no longer needed and therefore reversed.

Interest expense increased by $263, or 0.8%, to $34,545, for fiscal year 2022, compared to $34,282 for fiscal year 2021. Interest expense decreased as a percentage of net sales at 1.4% for fiscal year 2022, as compared to 1.5% for fiscal year 2021. Interest expense
increased for fiscal year 2022 as compared to fiscal year 2021 primarily due to increased borrowings on our revolving credit agreement, partially offset by reduced long-term debt balances. In fiscal year 2021, we paid the entire balance of two series of private placement notes totaling
$100,000, primarily using cash from operations and borrowings from our revolving credit facility. In fiscal year 2022, we had outstanding balances on our revolving credit facility whereas in fiscal year 2021 we had no borrowings.

Other income, net was $26,691 for fiscal year 2022, compared to $36,493 for fiscal year 2021. The decrease in other income in fiscal year 2022 compared to fiscal year 2021 was primarily due to a loss on investments in our deferred compensation program, whereas a gain

on investments was recognized in the prior fiscal year.

Income taxes were provided at an effective rate on earnings before income taxes of 14.1% for fiscal year 2022, compared to 15.1% for fiscal year 2021,

‘The decrease in the effective tax rate for fiscal year 2022 compared to fiscal year 2021 is primarily attributable to a partial release of valuation allowance related to state credits and increased Research and Development Credit in the current fiscal year when compared to
the prior fiscal year. This decrease was partially offset by a reduced stock-based compensation tax benefit in the current fiscal year when compared to the prior fiscal year.
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Segment Results

The following table presents sales by segment:

30,
2022 2021
Net sales:
Aerospace 1,519,322 s 1,404,117 62.5%
Industrial 863,468 841,715 37.5%
Consolidated net sales. 2,382,790 s 2,205,832 100%

The following table ts by segment and e t earnings net earnings:

202 2021
Aerospace B 230933 B 230,356
Industrial 82,788 108,672
Nonsegment expenses (81,092) (64,442)
Interest expense, net G2731) (32,787)
Consolidated earnings before income taxes 199,898 25,799
Income tax expense 28,200 37,150
Consolidated net earnings B 171,698 $ 208,649

The following table presents segment earnings as a percent of segment net sales:

2022 2021
Aerospace 15.2% 167%
Industrial 9.6% 12.9%

2022 Segment Results Compared to 2021
Aerospace

Aerospace segment net sales increased by $115,205, or 8.2% to $1,519,322 for fiscal year 2022, compared to $1,404,117 for fiscal year 2021. Segment net sales increased for fiscal year 2022 as compared to fiscal year 2021 primarily due to significantly higher commercial
OEM and aftermarket sales due to higher OEM aircraft production rates, continued recovery in passenger traffic, and increasing aircraft utilization. The increase in aerospace segment sales was partially offset by lower defense OEM and aftermarket sales, driven primarily by lower sales
for guided weapons and global supply chain and labor disruptions.

As of September 30, 2022, Aerospace segment net sales were negatively impacted by approximately $40 million due to global supply chain and labor disruptions.
Aerospace segment earnings decreased by $3,423, or 1.5%, to $230,933 for fiscal year 2022, compared to $234,356 for fiscal year 2021.
The net decrease in Aerospace segment earnings for fiscal year 2022 was due to the following:
Earnings for the period ended September 30, 2021 s
Sales volume
Price, sales mix and productivity
Manufacturing costs related to hiring and training
Annual variable incentive compensation costs
Other, net
Earnings for the period ended September 30,2022




The decrease in Aerospace segment earnings for fiscal year 2022 compared to fiscal year 2021 was primarily due to net inflationary impacts, as well s increases in manufacturing costs related to global supply chain disruptions and inefficiencies related to hiring and
training, partially offset by higher commercial OEM and aftermarket sales volume. Aerospace segment earnings as a percentage of segment net sales were 15.2% for fiscal year 2022 and 16.7% for fiscal year 2021.

Industrial
Industrial segment net sales increased by $21,753, or 2.6%, to $863,468 for fiscal year 2022, compared to $841,715 for fiscal year 2021. Foreign currency exchange rates had a negative impact on segment net sales of $50,767 for fiscal year 2022.

The increase in Industrial segment net sales in fiscal year 2022 as compared to fiscal year 2021 was primarily attributable to increased industrial turbomachinery sales supporting increasing demand for power generation and process industries as well as higher marine sales
driven by increased utilization of the in-service fleet, partially offset by lower sales of natural gas-powered engines in China and unfavorable foreign currency exchange rates.

As of September 30, 2022, Industrial segment net sales were negatively impacted by approximately $45 million due to global supply chain and labor disruptions.
Industrial segment earnings decreased by $25,884, or 23.8%, to $82,788 for fiscal year 2022, compared to $108,672 for fiscal year 2021.

The net decrease in Industrial segment earnings for fiscal year 2022 was due to the followiny

Earnings for the period ended September 30, 2021

$ 108,672

les volume 29,229

Price, sales mix and productivity (24,222)
Manufacturing costs related to hiring and training

Effects of changes in foreign currency rates

Annual variable incentive compensation costs
Other, net

Earnings for the period ended September 30, 2022

$

The decrease in Industrial segment earnings for fiscal year 2022 as compared to fiscal year 2021 was primarily due to net inflationary impacts, increases in manufacturing costs related to global supply chain disruptions and inefficiencies related to hiring and training, as well
as unfavorable foreign currency impacts. Industrial segment earnings as a percentage of segment net sales were 9.6% for fiscal year 2022, compared to 12.9% for fiscal year 2021.

Nonsegment

Nonsegment expenses increased to $81,092 for fiscal year 2022, compared to $64,442 for fiscal year 2021. The increase in nonsegment expenses for fiscal year 2022 compared to fiscal year 2021 was primarily a result of a non-recurring matter unrelated to the ongoing
operations of the business and certain business development activities, neither of which occurred in fiscal year 2021, as well as the timing of certain expenses and the return of annual variable incentive compensation costs.

For a discussion of the 2021 Results of Operations, including a discussion of the financial results for the fiscal year ended September 30, 2021 compared to the fiscal year ended September 30, 2020, refer to Part |, Item 7 of our Form 10K filed with the SEC on November 19,
2021

LIQUIDITY AND CAPITAL RESOURCES

Historically, we have satisfied our working capital needs, as well as capital product ith our operations, with cash flow provided by operating activities and borrowings under our credit facilities. We
have also issued debt to supplement our cash needs, repay our other indebtedness, or finance our acquisitions. We expect that csh generated from our operating activities, together with borrowings under our revolving credit facility and other borrowing capacity, will be sufficient to
fund our continuing operating needs for the next 12 months and the foreseeable future.




Our aggregate cash and cash equivalents were $107,844 at September 30, 2022 and $448,462 at September 30, 2021, and our working capital was $772,856 at September 30, 2022 and $1,098,466 at September 30, 2021. Of the cash and cash equivalents held at
September 30, 2022, $87,639 was held by our foreign locations. We are not presently aware of any significant restrictions on the repatriation of these funds, although a portion is considered indefinitely reinvested in certain foreign subsidaries. If these funds were needed to fund our
operations or satisfy obligations in the United States, then they could be repatriated and their repatriation into the United States may cause us to incur additional U.S. income taxes or foreign withholding taxes. Any additional U.S. taxes could be offset, in part or in whole, by foreign tax
credits. The amount of such taxes and application of tax credits would be dependent on the income tax laws and other circumstances at the time these amounts are repatriated. Based on these variables, it is impractical to determine the income tax iability that might be incurred if
these funds were to be repatriated.

Our revolving credit facility, as amended, provides a borrowing capacity of up to $1,000,000 with the option to increase total available borrowings to up to $1,500,000, subject to lenders’ participation. We can borrow against our revolving credit facility as long as we are in
compliance with all of our debt covenants. Borrowings under the revolving credit facility can be made in U.S. dollars or in foreign currencies other than the U.S. dollar provided that the U.S. dollar equivalent of any foreign currency borrowings and U.S. dollar borrowings does not, in
total, exceed the borrowing capacity of the revolving credit facility. Historically, we have used borrowings under our revolving credit facilities to meet certain short-term working capital needs, as well as for strategic uses, including repurchases of our common stock, payments of
dividends, acquisitions, and facility expansions.

In addition to our revolving credit facility, we have various foreign credit facilites, some of which are tied to net amounts on deposit at certain foreign financial institutions. These foreign credit facilites are reviewed annually for renewal. We use borrowings under these
foreign credit facilties to finance certain local operations on a periodic basis. For further discussion of our revolving credit facility and our other credit facilities, see Note 15, Credit facilities, short-term borrowings and long-term debt in the Notes to the Consolidated Financial
Statements in Part l, Item 8 of this Form 10-K.

At September 30, 2022, we had total outstanding debt of $777,416 consisting of various series of unsecured notes due between 2023 and 2033, and amounts borrowed under our revolving credit facility, and our finance leases. On November 15, 2020, we paid the entire
principal balance of $100,000 on our Series G and I Notes using primarily free cash flow and proceeds from borrowings under our existing revolving credit facilty. At September 30, 2022, we had additional borrowing availability of $923,506 under our revolving credit facilit, net of
outstanding letters of credit, and additional borrowing availability of $27,266 under various foreign credit facilties.

At September 30, 2022, we had $66,800 outstanding on our revolving credit facility, all of which is classified as short-term borrowings based on our intent and ability to pay this amount in the next twelve months. Revolving credit facility and short-term borrowing activity
during the fiscal year ended September 30, 2022 were s follows:

Maximum daily balance during the period $ 264,500
Average daily balance during the period s 86,795
Weighted average interest rate on average daily balance 2.88%

We believe we were in compliance with all our debt covenants as of September 30, 2022. See Note 15, Credit facilities, short-term borrowings and long-term debt in the Notes to the Consolidated Financial Statements in “Item 8 — Financial Statements and Supplemental
Data,” for more information about our covenants.

In addition to utilizing our cash resources to fund the working capital needs of our business, we evaluate additional strategic uses of our funds, including the repurchase of our common stock, payment of dividends, significant capital expenditures, consideration of strategic
acquisitions and other potential uses of cash.

Our ability to service our long-term debt, to remain liance with the various restrictions and ts contained in our debt ts, and to fund working capital, capital expenditures and product development efforts will depend on our ability to generate cash
from operating activities, which in turn is subject to, among other things, future operating performance as well s general economic, financial, competitive, legislative, regulatory, and other conditions, some of which may be beyond our control.

We believe that cash flows from operations, along with our contractually committed borrowings and other borrowing capability, will continue to be sufficient to fund anticipated capital spending requirements and our operations for the foreseeable future. However, we
could be adversely affected if the financial institutions providing our capital requirements refuse to honor their contractual commitments, cease lending, or declare bankruptcy. We believe the lending institutions participating in our credit arrangements are financially stable.

31




Cash Flows

30,
2022 2021

Net cash provided by operating activities s 193,638 s 464,669

Net cash used in investing activities (65,449) (35,297)
Net cash used in financing activities (442,378) (136,318)
Effect of exchange rate changes on cash and cash equivalents (26,429) 2,138

Net change in cash and cash equivalents (340,618) 295,192

Cash and cash equivalents, including restricted cash, at beginning of year 448,462 153,270

Cash and cash equivalents, including restricted cash, at end of year s 107,844 s 448,362

2022 Cash Flows Compared to 2021

Net cash flows provided by operating activities for fiscal year 2022 was $193,638, compared to $464,669 for fiscal year 2021. The decrease in net cash provided by operating activities in fiscal year 2022 compared to fiscal year 2021 is primarily attributable to production
delays from global supply chain disruptions leading to increases in working capital (excluding cash) to support anticipated growth in the next fiscal year, and the timing of cash payments to suppliers.

used in investing activities for fiscal year 2022 was $65,449, compared to $35,297 in fiscal year 2021. The increase in cash used in investing activities in fiscal year 2022 compared to fiscal year 2021 is primarily due to the purchase of PM Control as well as
increased payments for property, plant and equipment, partially offset by certain proceeds received in the third quarter of fiscal year 2022 in connection with the sale of the renewable power systems business and other related businesses.

Net cash flows used in financing activities for fiscal year 2022 was $442,378, compared to net cash flows used in financing activities of $136,318 in fiscal year 2021. The increase in net cash flows used in financing activities in fiscal year 2022 compared to fiscal year 2021
was attributable to repurchases of common stock, partially offset by the change in net debt payments. During fiscal year 2022, we made $485,300 of cash repurchases of common stock, compared to $33,344 of cash repurchases of common stock during fiscal year 2021, During fiscal
year 2022, we had net debt payments in the amount of $66,003, compared to net debt payments in the amount of $101,639 in fiscal year 2021

New Accounting Standards
From time to time, the FASB or other standards-setting bodies issue new accounting pronouncements. Updates to the FASB Accounting Standards Codification are communicated through issuance of an Accounting Standards Update.

To understand the impact of recentlyissued gidance, whether adopted or to be adopted, pease review the nformation provided n Note 2, New occourting standards, i the Notes t the Consolidated Financial Statements included n “lem & - Financial Statements and
Data. , we believe that the impact of recently issued guidance, whether adopted or to be adopted in the future, is not expected to have a material impact on our Consolidated Financial Statements upon adoption.

Non-U.S. GAAP Finant

Measures

Adjusted net earnings, adjusted earnings per share, adjusted effective tax rate, EBIT, adjusted EBIT, EBITDA, adjusted EBITDA, free cash flow, and adjusted free cash flow are financial measures not prepared and presented in accordance with U.S. GAAP. However, we believe
these non-U.S. GAAP financial measures provide additional information that enables readers to evaluate our business from the perspective of management.

Earnings based non-U.S. GAAP financial measures

Adjusted net earnings is defined by the Company as net earnings excluding, as applicable, (i) a charge in connection with a non-recurring matter unrelated to the ongoing operations of the business, (i) costs related to business development activities, and (ii) restructuring
activities. The Company believes that these excluded items are short-term in nature, not directly related to the ongoing operations of the business and therefore, the exclusion of them fllustrates more clearly how the underlying business of Woodward is performing. Management uses
adjusted net earnings to evaluate the Company’s performance excluding these infrequent or unusual period expenses that are not necessarily indicative of the Company’s operating performance for the period. Management defines adjusted earnings per share as adjusted net earnings,
as defined above, divided by the weighted-average number of diluted shares of common stock outstanding for the period.



Management uses both adjusted net earnings and adjusted earnings per share when comparing operating performance to other periods which may not have similar infrequent or unusual charges.

The reconciliation of net earnings and earnings per share to adjusted net earnings and adjusted earnings per share, respectively, for the fiscal years ended and are shown in the tables below.

30,
2022 2021
Earnings Per Earnings Per
Net Earnings Share Net Earnings share

Net earnings (U.5. GAAP) s 171,698 s 271 s 208689 S 318
Non-U.S. GAAP adjustments:

matter unrelat of the business, net of tax 2,458 0.04 - -

Business development activiies, net of tax 2,236 0.04 — —

Restructuring activities, net of tax (2565) (0.04) 3,736 006

Total non-U.S. GAAP adjustments 2125 004 3,736 006

Adjusted net earnings (Non-U.S. GAAP) s 173,823 B 275 s 212385  § 321

Management uses EBIT to evaluate Woodward's performance without financing and tax related considerations, as these elements may not fluctuate with operating results. Management uses EBITDA in evaluating Woodward's operating performance, making business
decisions, including developing budgets, managing expenditures, forecasting future periods, and evaluating capital structure impacts of various strategic scenarios. Securities analysts, investors and others frequently use EBIT and EBITDA in their evaluation of companies, particularly
those with significant property, plant, and equipment, and intangible assets subject to amortization. The Company believes that EBIT and EBITDA are useful measures to the investor when measuring operating performance as they eliminate the impact of financing and tax expenses,
which are non-operating expenses and may be driven by factors outside of our operations, such as changes in tax laws or regulations, and, in the case of EBITDA, the noncash charges associated with depreciation and amortization. Further, as interest from financing, income taxes,
depreciation and amortization can vary dramatically between companies and between periods, management believes that the removal of these items can improve comparability.

Adjusted EBIT and adjusted EBITDA represent further non-U.S. GAAP adjustments to EBIT and EBITDA, in each djusted to exclude, licable, (i) a charge witha g matter unrelated to the ongoing operations of the business, (i) costs

related to b activities, and (ii) activities. As these charges are infrequent or unusual items that can be variable from period to period and do not fluctuate with operating results, management believes that by removing these gains and charges from
EBIT and EBITDA it improves comparability of past, present and future operating results and provides consistency when comparing EBIT and EBITDA between periods.

EBIT and adjusted EBIT reconciled to net earnings were as follows:

2022 2021
Net earnings (U.S. GAAP) B 171,698 5 208,649
Income tax expense . 37,150
Interest expense 34,545 34282
Interest income (.814) (1,495)
EBIT (Non-US. GAAP) 232,629 278,586
Non-U.S. GAAP adjustments:
of the business 327 -
Business development activities 2,082 -
Restructuring activities (3.420) 5,008
Total non-U.S. GAAP adjustments 2,83 5,008
Adjusted EBIT (Non-U.S. GAAP) B 235463 B 283,594




EBITDA and adjusted EBITDA reconciled to net earnings were as follows:

30,
2022 2021
Net earnings (U.S. GAAP) s 171698 s 208,649
Income tax expense 28,200 37,150
Interest expense 34,585 34,282
Interest income (1,814) (1,495)
Amortization of intangible assets 37,609 41,893
Depreciation expense 83,019 87,631
EBITDA (Non-US. GAAP) 353,257 408,110
Non-U.S. GAAP adjustments:
matter f the business 3272 -

Business development activities 2,982 -

Restructuring activities (3,420) 5,008
Total non-U.S. GAAP adjustments 2,834 5,008
Adjusted EBITDA (Non-U.S. GAAP) s 356,091 s 413,118

‘The use of these non-U.S. GAAP financial measures is not intended to be considered in isolation of, or as a substitute for, the financial information prepared and presented in accordance with U.S. GAAP. As adjusted net earnings, adjusted net earnings per share, adjusted
effective tax rate, EBIT, adjusted EBIT, EBITDA, and adjusted EBITDA exclude certain financial information compared with net earnings, the most comparable U.S. GAAP financial measure, users of this financial information should consider the information that is excluded. Our
calculations of adjusted net earnings, adjusted net earnings per share, EBIT, adjusted EBIT, EBITDA, and adjusted EBITDA may differ from similarly titled measures used by other companies, limiting their usefulness as comparative measures.

Cash flow-based non-U.S. GAAP financial measures

Management uses free cash flow, which s defined by the Company as net cash flows provided by operating activities less payments for property, plant and equipment, in reviewing the financial performance of and cash generation by Woodward’s various business groups
and evaluating cash levels. We believe free cash flow is a useful measure for investors because it portrays our ability to grow organically and generate cash from our businesses for purposes such as paying interest on our indebtedness, repaying maturing debt, funding business
acquisitions, investing in research and development, purchasing our common stock, and paying dividends. In addition, securities analysts, investors, and others frequently use free cash flow in their evaluation of companies. Adjusted free cash flow represents a further non-U.S. GAAP
adjustment to free cash flow to exclude the effect of cash paid for busi tivities and cash paid for activities. believes that by excluding these infrequent or unusual items from free cash flow it better portrays our ability to generate cash, as
such items are not indicative of the Company’s operating performance for the period.

‘The use of these non-U.S. GAAP financial measures is not intended to be considered in isolation of, or as substitutes for, the financial information prepared and presented in accordance with U.S. GAAP. Free cash flow and adjusted free cash flow do not necessarily represent
funds available for discretionary use and are not necessarily a measure of our ability to fund our cash needs. Our calculation of free cash flow and adjusted free cash flow may differ from similarly titled measures used by other companies, limiting their usefulness as a comparative
measure.

Free cash flow and adjusted free cash flow were as follows:

Year Ended 30,
2022 201
Net cash provided by operating actvties (U.. GAAP) B 19368 § 464,669
Payments for property, plant and equipment (52.868) (37,689)
Free cash flow (Non-U.S. GAAP) s 190770 § 426980
Cash paid for business development activities 2982 —
Cash paid for restructuring activities 505 -
Adjusted free cash flow (Non-U.5. GAAP) B 14257 § 426,980




CRITICAL ACCOUNTING POLICIES AND ESTIMATES

‘The preparation of financial statements and related disclosures in conformity with U.S. GAAP requires us to make judgments, assumptions, and estimates that affect the amounts reported in the Consolidated Financial Statements and accompanying notes. Note 1,
Operations and summary of significant accounting policies, to the Consolidated Financial Statements describes the significant accounting policies and methods used in the preparation of the Consolidated Financial Statements. The estimates and assumptions described below are those
that we consider to be most critical to an understanding of our financial statements because they involve significant judgments and All of th reflect our best judgment about current, and for some estimates, future economic and market conditions and their
effects based on information available as of the date of these financial statements. As estimates are updated or actual amounts are known, our critical accounting estimates are revised, and operating results may be affected by the revised estimates. Actual results may differ from these
estimates under different assumptions or conditions.

Our management has discussed the development and selection of these critical accounting estimates with the Audit Committee of our Board of Directors, and the Audit Committee has reviewed our disclosures in this Management’s Discussion and Analysis.
Revenue recognition

Revenue is recognized on contracts with customers for arrangements in which quantities and pricing are fixed and/or determinable and are generally based on customer purchase orders, often within the framework of a long-term supply arrangement with the customer.

We recognize revenue for performance obligations within a customer contract when control of the associated product or service is transferred to the customer. Some of our contracts with cust tain a single igation, while other contracts contain multiple
performance obligations. Each product within a contract generally represents a separate performance obligation as we do not provide significant installation and integration services, the products do not h other, and the products can function each other.
A contract’s transaction price is allocated to each obligation and ized when, or as, th bt trol of the associated product or service. When there are multiple performance obligations within a contract, we generally use the

observable standalone sales price for each distinct product or service within the contract to allocate the transaction price to the distinct products or services. In instances when a standalone sales price for each product or service is not observable within the contract, we allocate the
transaction price to each performance obligation using an estimate of the standalone selling price for each product or service, which is generally based on incurred costs plus a reasonable margin, for each distinct product or service in the contract.

When determining the transaction price of each contract, we consider contractual consideration payable by the customer and variable consideration that may affect the total transaction price. Variable consideration, consisting of early payment discounts, rebates and other
sources of price variability, are included in the estimated transaction price based on both customer-specific information as well as historical experience. We regularly review our estimates of variable consideration on the transaction price and recognize changes in estimates on a
cumulative catch-up basis as if the most current estimate of the transaction price adjusted for variable consideration had been known as of the inception of the contract.

Point in time and over time revenue recognition

Control of the products generally transfers to the customer at a point i time, as the customer does not control the products as they are produced. We exercise judgment and consider the timing of right of payment, transfer of the risk and rewards, transfers of ttle, transfer
of physical possession, and customer acceptance when determining when control of the product transfers to the customer, generally upon shipment of products. Performance obligations are satisfied and revenue s recognized over time if: (i) the customer receives the benefits as we

perform work, if the customer controls the asset as it is being enhanced, or if the product being produced for the customer has no alternative use to us; and (ii) we have an enforceable right to payment with a profit. When services are provided, revenue from those services is
recognized over time because control is transferred continuously to customers as we perform the work.

For services that are not short-term in nature, manufacturing, repair and overhaul (“MRO"), and sales of products that have no alternative use to us and an enforceable right to payment with a profit, we use an actual cost input measure to determine the extent of progress
toward letion of the igation. For these revenue streams, revenue is recognized over time as work is performed based on the relationship between actual costs incurred to-date for each contract and the total estimated costs for such contract at completion of the
performance obligation (the cost-to-cost method). We have concluded that this measure of progress best depicts the transfer of assets to the customer, because
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incurred costs are integral to our completion of the under contract and correlate di

Iy to the transfer of control to the customer. Contract costs include labor, material and overhead. Contract cost estimates are based on various
assumptions to project the outcome offuture events. These assumptians Include labor productiity and avallabily; the compleity of the work to be performed; the cost and avalablty f materals; he performance of subcontractors; and the avalablty and tming of funding from
the customer. Revenues, including estimated fees or profits, are recorded proportionally as costs are incurred.

Inventory

Inventories are valued at the lower of cost or net realizable value. Inventory cost is determined using methods that approximate the first-in, first-out basis. We include product costs, labor and related fixed and variable overhead in the cost of inventories. Inventory net
realizable values are determined by giving substantial consideration to the expected product selling price. We estimate expected selling prices based on our historical recovery rates, general economic and market conditions, the expected channel of disposition, and current customer
contracts and preferences. Actual results may differ from our estimates due to changes in resale or market value and the mix of these factors.

We monitor inventory for events or circumstances, such as negative margins, recent sales history suggesting lower sales value, or changes in customer preferences, which would indicate the net realizable value of inventory is less than the carrying value of inventory, and
management records adjustments as necessary. When inventory is written down below cost, such reduced amount is considered the cost for subsequent accounting purposes. Our recording of inventory at the lower of cost or net realizable value has not historically required material
adjustments once initially established.

The carrying value of inventory was $514,287 at September 30, 2022 and $419,971 at September 30, 2021. If economic conditions, customer product requirements, or other factors significantly reduce future customer demand for our products from forecast levels, then

future adjustments to the carrying value of inventory may become necessary. We attempt to maintain inventory quantities at levels considered necessary to fllfirm and expected orders in  reasonable time frame, which we believe mitigates our exposure to future inventory carrying
cost adjustments.

Reviews for impairment of goodwill and other indefinitely lived intangible assets

Goodwill

At September 30, 2022, we had $772,559 of gooduwill representing 20% of our total assets. Goodwill is tested for impairment at the reporting unit level on an annual basis and more often if an event occurs or circumstances change that indicate the fair value of a reporting
unit may be below its carrying amount.

The of reporting units and

of the aggregation of components into a single reporting unit under U.S. GAAP requires management judgment. The impairment test consists of comparing the fair value of reporting units, determined using discounted
cash flows, with their carrying amount including goodwil. If the carrying amount of the reporting unit exceeds its fair value, we compare the implied fair value of goodwill with its carrying amount. If the carrying amount of goodwill exceeds the implied fair value of goodwill, an
impairment loss would be recognized to reduce the carrying amount to its implied fair value.

During the fourth quarter, we completed our annual goodwill impairment test as of July 31, 2022 for the fiscal year ended September 30, 2022. The results of our annual goodwill impairment test performed as of July 31, 2022, indicated the estimated fair value of each
reporting unit was in excess of its carrying value, and accordingly, no impairment existed.



Indefinitely lived intangible asset

We have one indefinitely lived intangible asset consisting of the Woodward L'Orange trade name. At September 30, 2022, the carrying value of the Woodward L'Orange trade name intangible asset was $56,838, representing 2% of our total assets. The Woodward L'Orange
trade name intangible asset is tested for impairment on an annual ba: an event occurs or circumstances change that indicate the fair value of the Woodward L'Orange intangible asset may be below its carrying amount. The impairment test consists of comparing the
fair value of the Woodward L'Orange trade name intangible asset, determined using discounted cash flows based on the relief from royalty method under the income approach, with its carrying amount. If the carrying amount of the Woodward L'Orange trade name intangible asset
exceeds its fair value, an impairment loss would be recognized to reduce the carrying amount to its fair value. Woodward has not recorded any impairment charges associated with the indefinitely lived intangible asset.

During the fourth quarter, we completed the annual impairment test, for the fiscal year ended September 30, 2022, of the Woodward U'Orange trade name intangible asset as of July 31, 2022. The results of the annual impairment test performed as of July 31, 2022
indicated the estimated fair value of the Woodward L'Orange trade name intangible asset was in excess of its carrying value, and accordingly, no impairment existed.

As part of our ongoing monitoring efforts to assess goodwill and the Woodward L'Orange trade name indefinite lived asset for possible indications of impairment, we will continue to consider a wide variety of factors, including but not limited to the global economic
environment and its potential impact on our business. There can be no assurance that our estimates and assumptions regarding forecasted cash flows of certain reporting units or the Woodward L'Orange business, the current economic environment, or the other inputs used in
forecasting the present value of forecasted cash flows will prove to be accurate projections of future performance.

Income taxes.

We are subject to income taxes in the United States and numerous foreign jurisdictions. Significant judgment is required in evaluating our tax positions and determining our provision for income taxes.

During the ordinary course of business, there are many transactions and calculations for which the ultimate tax determination is uncertain. We establish reserves for tax-related uncertainties based on estimates of whether, and the extent to which, additional taxes will be
due. The reserves are established when we believe that certain positions are likely to be challenged and may not be fully sustained on review by tax authorities. We adjust these reserves in light of changing facts and circumstances, such as the closing of a tax audit o refinement of an
estimate. Although we believe our reserves are reasonable, no assurance can be given that the final outcome of these matters will be consistent with what is reflected in our historical income tax provisions and accruals. To the extent that the final tax outcome of these matters is
different from the amounts recorded, such differences will impact the current provision for income taxes.

Significant judgment is also required in determining any valuation allowance recorded against deferred tax assets. of the amount of valuation all to be provided on recorded deferred tax assets involves estimates regarding the timing and amount
of the reversal of taxable temporary differences, expected future taxable income, and the impact of tax planning strategies. A valuation allowance is established to offset any deferred tax assets if, based upon the available evidence, it is more likely than not that some or all of the
deferred tax asset will not be realized. In assessing the need for a valuation allowance, we consider all available evidence including past operating results, estimates of future taxable income, and the feasibility of tax planning strategies. Changes in the relevant facts can significantly
impact the judgment or need for valuation allowances. In the event we change our determination as to the amount of deferred tax assets that can be realized, we will adjust our valuation allowance with a corresponding impact to the provision for income taxes in the period in which
such determination is made.

Our provision for income taxes is subject to volatility and could be affected by earnings that are different than those anticipated in countries which have lower o higher tax rates; by transfer pricing adjustments; and/or changes in tax laws, regulations, and accounting
principles, including accounting for uncertain tax positions, or interpretations thereof. There can be no assurance that these items will remain stable over time. Additionally, Woodward records through income tax expense all future excess tax benefits and tax deficiencies from stock
options exercised. This creates unpredictable volatility in the effective tax rate because the additional expense or benefit recognized each quarter is based on the timing of the employee’s election to exercise any vested stock options outstanding, which is outside Woodward's control,
and the market price of Woodward's shares at the time of exercise, which is subject to market volatlity.

Our effective tax rates differ from the U.S. statutory rate primarily due to the tax impact of foreign operations, adjustments of valuation allowances, research tax credits, state taxes, and tax audit settlements. In addition to potential local country tax law and policy changes
that could impact the provision for income taxes, management's judgment about



and intentions concerning the repatriation of foreign earnings could also significantly impact the provision for income taxes. Management reassesses its judgment regularly, taking into consideration the potential tax impacts of these judgments and intentions.
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Item 74, and Qualitative Discl Risk

In the normal course of business, we have exposures to interest rate risk from our long-term and short-term debt, and our postretirement benefit plans, and foreign currency exchange rate risk related to our foreign operations and foreign currency transactions.
Foreign Currency Exchange Rate Risk, Interest Rate Risk, and Related Hedging Activities

We are impacted by changes in foreign currency exchange rates when we sell product in currencies different from the currency in which product and manufacturing costs were incurred. The functional d our purchasing and sales activities primarily include USD,
EUR, RMB, JPY and GBP. We may also be impacted by changes in the relative buying power of our customers, which may impact sales volumes either positively or negatively. As these currencies fluctuate against each other, and other currencies, we are exposed to foreign currency
exchange rate risk on sales, purchasing transactions, and labor. Foreign currency exchange rate risk is reduced through the maintenance of local production facilties in the markets we serve, which we believe creates a natural hedge to our foreign currency exchange rate exposure.

The percentages of our net sales denominated in a currency other than the USD were as follows:

For the Yea ),
2022 2021
Functional currency:
157% 14.2%
RMB 3.4% 80%
Y 29% 13%
GBP. 17% 26%
Al other foreign currencies 1.9% 15%
256% 27.6%

Currency exchange rates vary daily and often one currency strengthens against the USD while another currency weakens. Because of the complex interrelationship of our worldwide supply chains and distribution channels, it is difficult to quantify the impact of a particular
change in exchange rates.

we ivative instr it

k

tools that involve complexity and are not used for trading or speculative purposes. From time to time, we will enter into a foreign currency exchange rate contract to hedge against changes in foreign currency exchange
rates on liabilities expected to be settled at a future date. Market risk arises from the potential adverse effects on the value of derivative instruments that result from a change in foreign currency exchange rates. We mi

imize this market risk by establishing and monitoring parameters
that limit the types of, and degree to which we enter into, derivative instruments. We enter into derivative instruments for risk management purposes only. We do not enter into or issue derivatives for trading or speculative purposes. As of September 30, 2022 and 2021, we had no
open foreign currency exchange rate contracts and all previous exchange rate derivative instruments were settled or terminated.

For more information on derivative instruments, see Note 8, Derivative instruments and hedging activities, in the Notes to the Consolidated Financial Statements in “Item 8 - Financial Statements and Supplementary Data.”

Our reported financial results of operations, including the reported value of our assets and liabilities, are also impacted by changes in f

exchange rates. The assets and liabilities of all of our subsidi tside the United States are translated at
period end rates of exchange for each reporting period. Earnings and cash flow statements are translated at weighted-average rates of exchange. Although these translation changes have no immediate cash impact, the translation changes may impact future borrowing capacity, debt

covenants, and the overall value of our net assets. In addition, we also have assets and liabilities, specifically accounts receivable, accounts payable and current inter-company receivables and payables, whose carrying amounts approximate their fair value, which are denominated in
currencies other than their relevant functional currencies. Foreign currency exchange rate risk is mitigated through several means, including the invoicing of customers in the same currency as the source of the products, and the prompt settlement of inter-company balances utilizing a
global netting system.



Item 8. Financial Statements and Supplementary Data

REPORT OF PUBLIC ACCOUNTING FIRM

To the Stockholders and the Board of Directors of Woodward, Inc.

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of Woodward, Inc. and subsidiaries (the "Company") as of September 30, 2022 and 2021, the related consolidated statements of earnings, comprehensive earnings, shareholders’ equity, and cash flows, for each of the
three years in the period ended September 30, 2022, and the related notes (collectively referred to as the "financial statements"). We also have audited the Company’s internal control over financial reporting as of September 30, 2022, based on criteria established in Internal Control -
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of the Company as of September 30, 2022 and 2021, and the results of its operations and its cash flows for each of the three years in the period ended September 30,
2022, in conformity with accounting principles generally accepted in the United States of America. Also, in our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of September 30, 2022, based on criteria established in
Internal Control - Integrated Framework (2013) issued by COSO.

Basis for Opinions

The Company’s management is responsible for these financial statements, for maintaining effective internal control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management’s Annual
Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on these financial statements and an opinion on the Company’s internal control over financial reporting based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud, and
whether effective internal control over financial reporting was maintained in all material respects.

Our audits of the financial statements included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures to respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. Our audit of
internal control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.
Our audits also included performing such other procedures as we considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management
and



directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on the financial statements
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate,

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current-period audit of the financial statements that was communicated or required to be communicated to the audit committee and that (1) relates to accounts or disclosures that are material to the finan
statements and (2) involved our especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the financial statements, taken as a whole, and we are not, by communicating the critical audit matter below,
providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Intangible Assets, net - Trade name — Refer to Notes 1 and 14 to the financial statements
Critical Audit Matter Description
‘The Company has one indefinitely lived intangible asset consisting of the Woodward 'Orange trade name (“trade name”). As of September 30, 2022, the carrying value of the trade name is $56.8 million. The trade name is tested for impairment on an annual basis and more often if an

event occurs or circumstances change that indicate the fair value of the trade name may be below its carrying amount. The Company completed its annual impairment test of the trade name as of July 31, 2022. The results of impairment test indicated the estimated fair value of the
trade name was in excess of its carrying value and, accordingly, no impairment existed.

The fair value of the trade name was determined using discounted cash flows based on the relief from royalty method under the income approach. This method timates and the being projected revenue growth rates, royalty rates
and the present value of the forecasted cash flows based on the discount rate and terminal growth rate. The Company projects revenue growth rates and cash flows based on Woodward L'Orange’s current operational results, expected performance and operational strategies over a
five-year period. These projections are adjusted to reflect current economic conditions and demand for certain products and require considerable management judgment. Changes in these estimates and assumptions can have a significant impact on the fair value.

We identified the fair value of the trade name as a critical audit matter because of the significant judgments and assumptions management makes related to the projection of revenue growth rates and the selection of the discount rate, terminal growth rate and royalty rate. This
required a high degree of auditor judgment and an increased extent of effort, including the need to involve our fair value specialists, when performing audit procedures to evaluate the reasonableness of management’s projection of revenue growth rates and selection of the discount
rate, terminal growth rate and royalty rate.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the projection of revenue growth rates and selection of the discount rate, terminal growth rate, and royalty rate used in determining the fair value of the trade name included the following, among others

. We tested the effectiveness of controls over the fair value of the trade name, including those over the projection of revenue growth rates and the selection of the discount rate, terminal growth rate and royalty rate.

. With the assistance of our fair value specialists, we evaluated the reasonableness of the discount rate, terminal growth rate, and royalty rate by:

- Testing the source information underlying the determination of the discount rate, terminal growth rate and royalty rate and ing the accuracy of calculation of the discount rate

- Developing a range of independent estimates over the discount rate and terminal growth rate and comparing those to the discount and terminal growth rates selected by management

a



- Comparing the royalty rate from comparable licensing agreements to the rate selected by management

Searching for any events which could adversely impact the fair value of the brand

. We evaluated the reasonableness of management’s projected revenue growth rates by:
- Comparing management’s projections to:

- Historical revenue results for Woodward 'Orange

- Internal communications to management and the board of directors.

- Analyst and industry reports

Peer company forecasts

Considering the impact of changes in management's projections from the July 31, 2022, annual assessment date to September 30, 2022 by comparing actual results for the period to management projections within the original valuation model.

. We evaluated whether a triggering event existed subsequent to management's impairment testing date, but prior to the balance sheet date.

/s/ DELOITTE & TOUCHE LLP
Denver, Colorado
November 18, 2022

We have served as the Company's auditor since 2008.



Net sales
Costs and expenses:
Cost of goods sold
Selling, general and administrative expenses.
Research and development costs
Impairment of assets sold
Restructuring activities
Gain on cross-currency interest rate swaps, net
Interest expense
Interest income.
Other (income] expense, net
Total costs and expenses
Earnings before income taxes
Income tax expense
Net earnings

Earnings per share:
Basic earnings per share
Diluted earnings per share

Weighted Average Common Shares Outstan
Basic
Diluted

WOODWARD, INC.
CONSOLIDATED STATEMENTS OF EARNINGS.

(In thousands, except per share amounts)

Year Ended 30,
2022 2021 2020
s 2,382,790 2285832 2,495,665
1,857,485 1,694,774 1,855,422
203,005 186,866 217,710
119782 117,001 133,134
— — 37,902
(3.420) 5,008 22216
- - (30481)
30,505 38,282 35,811
(1.814) (1,495) (1,764)
(26,691) (36,493) (56,166)
2,182,892 2,000,033 2,013,784
199,898 245,799 281,881
. 37,150 41,486
s 171,698 208,649 240,395
s 279 330 386
$ 2 318 37
61517 63,287 62,267
63,250 65,555 64,200




Net earnings

Other comprehensive earnings:
Foreign currency translation adjustments

WOODWARD, INC.

n v as hedges of
Taxes on changes on foreign currency translation adjustments

di tof tax

fair value ad] f
net I
Taxes on changes on derivative transactions
Derivative adjustments, net of tax

Minimum retirement beneft liability adjustments:
Net gain arising during the period
Prior service cost arising during the period
Amortization of:
Prior service cost
Net loss

Taxes on chs

Total comprehensive earnings

OF C EARNINGS
(In thousands)

Year Ended 30,
2022 2021 2020
s 171,698 208,649 240,395
(63,026) 8,628 15,668
7,206 592 (3,199)
2,230 (1,433) 75
(53,590) 7,787 12,504
89,048 (1672) (18,262)
(68,880) (3,702) 2,134
(786) 234 626
19,382 (5,140) (15,502)
6318 27,809 20,179
- (611) -
1,004 995 962
720 1,502 2523
1,158 (855) (1672)
(1,93) (7,312) (5,522)
7,260 21,528 16,470
s 144,754 232,824 253,907




Current assets:
Cash and cash equivalents, including restricted cash of $0 and $1,907, respectively.
ivable, 53,922 and $3,64, respectively

Inventories
Income taxes receivable
Other current assets.
Total current assets
Property, plant and equipment, net
Goodwill
Intangible assets, net
Deferred income tax assets
Other assets
Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY.

Current liabiltes:

Short-term debt

Current portion of long-term debt

Accounts payable

Income taxes payable

Accrued liabilities.

Total current liabilities

'm deb, less current portion

Deferred income tax liabiities

Commitments and contingencies (Note 22)
Stockholders' equity:
Preferred stock, par value $0.003 per share, 10,000 shares authorized, no shares issued
tock, per shar 72,960 shares issued

re, 150,
Additional paid-in capital

Accumulated other comprehensive losses

Deferred compensation

Retained earnings

Treasury stock at cost, 13,207 shares and 9,702 shares, respectively
Treasury stock held for deferred compensation, at cost, 139 shares and 167 shares, respectively
Total stockholders' equity

Totalliabilities and stockholders' equity

ASSETS

WOODWARD, INC.
CONSOLIDATED BALANCE SHEETS

(In thousands, except per share amounts)

September 30,
2021

107,844 448,462
609,964 523,051
514,287 419971
5179 12,071
74,695 61,168
1,311,969 1,464,723
10,472 950,569
772,559 805,333
460,580 559,289
3,4 :
327,819 297,024
3,806,446 4,091,004
66,800 -
856 728
230519 170,909
34,655 11,481
206,283 183,139
539,113 366,257
709,760 734,122
127,195 157,936
529,256 617,908
1,905,324 1,876,223
106
293,540 261,735
(92,563) (65,619)
6,781 7,949
2,727,233 2,600,513
2,935,097 2,804,684
(1,027,194) (581,954)
(6,781) (7,949)
1,901,122 2,014,781
3,806,446 4,091,004




Cash flows from operating activities:
Net earnings

Adjustments to reconcile net earnings to net cash provided by operating activities:
n

Depreciation and amortizatio
Impairment of assets sold
Net (gain) on sales of assets and businesses
Net (gain) on cross-currency interest rate swaps
Stock-based compensation
Deferred income taxes
Changes in operating assets and liabilties:
Trade accounts receivable
Unbilled receivables (contract assets)
Costs to fulflla contract
Inventories
Accounts payable and accrued liabilities.
Contract liabilities
Income taxes
Retirement benefit obligations
her

Net cash provided by operating activities.

Cash flows from investing activities:
Payments for purchase of property, plant, and equipment
Proceeds from sale of assets

Payments for business acquisition, net of cash acquired
Proceeds from business divestiture

Proceeds from sales of short-term investments

Payments for purchases of short-terr
Net cash used in investing activities

westments

Cash flows from financing activiti
Cash dividends paid
Proceeds from sales of treasury stock
Payments for repurchases of common stock
Borrowings on revolving lines of credit and short term borrowings.
Payments on revolving lines of credit and short-term borrowings
Payments of long-term debt and finance lease obligations
Net cash used in financing activities
Effect of exchange rate changes on cash and cash equivalents
Net change in cash and cash equivalents
. ;

2 g restri  at begr
Cash and cash equivalents, including restricted cash, at end of year

year

WOODWARD, INC.
(CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)

Year Ended September 30,
2021

2022 2020
171,698 208,649 240,395
120628 129524 131158
- - 37,002
(,775) (4,452) (23,598)
= = (30,481)
20,109 21475 22,902
(23,226) (11,964) 1311
(54,380) 41,201 52,095
(a4,451) (16,491) (22,028)
(17,118) (19,761) (27,a6)
(110,196) 18,871 61,019
122963 61,793 (153,318)
12,466 20,848 25,882
29,644 21,509 (37,099)
(4,424) (6,848) 3,777)
(28,300) (.725) 74,574
193,638 464,669 349,491
(52,868) (37,689) (47,087)
3 154 30173
(21,549) = =
6,000 — 10443
12,557 16,575 12,700
(9.632) (14337) (13,109)
(65,449) (35,297) (6,880)
(44,978) (36,041) (37,664)
21,897 706 24,969
(485,300) (33,344) (13,346)
952,000 74,400 1,248,135
(885,200) (74,400) (1,510,746)
(797) (101,639) 1,590)
(@42,378) (136,318) (290.242)
(26,429) 2138 1828
(340,618) 295,192 54,197
2 153270 99,073
107,844 448,462 153,270




WOODWARD, INC.
CoNsoL Y EQUITY

(In thousands, except per share amounts)
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WOODWARD, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(In thousands, except per share amounts)

Note 1. Operati policies

Basis of presentation

The Consolidated Financial Statements are prepared rdance with accounting principl lly accepted in the United States of America (“U.. GAAP”) and include the accounts of Woodward, Inc. and its subsidiaries (collectively “Woodward” or “the Company”).
Dollar amounts contained in these Consolidated Financial Statements are in thousands, except per share amounts.

Nature of operations

Woodward is an independent designer, manufacturer, and service provider of energy control and optimization solutions. Woodward designs, produces and services reliable, efficient, ission, and hi 8 products for diverse applications in
challenging environments. Woodward has significant production and assembly facilities primarily in the United States, Europe and Asia, and promotes its products and services through its worldwide locations.

Woodward's strategic focus is providing energy control and optimization solutions for the aerospace and industrial markets. The precise and efficient control of energy, including motion, fluid, combustion and electrical energy, is a growing requirement in the markets,
Woodward serves. Woodward's customers look to it to optimize the efficiency, emissions and operation of power equipment in both commercial and defense operations. Woodward's core technologies leverage well across its markets and customer applications, enabling it to develop
and integrate cost-effective and state-of-the-art fuel, combustion, luid, actuation and electronic systems. Woodward focuses ts solutions and services primarily on serving original equipment manufacturers (“OEMs”) and equipment packagers, partnering with them to bring superior
component and system solutions to their demanding applications. Woodward also provides aftermarket repair, maintenance, replacement and other service support for its installed products.

Woodward's ts and integrated syst i of commercial aircraft, defense aircraft, military ground vehicles and other equipment, gas and steam turbines, industrial diesel, gas, biodiesel and dual-fuel reciprocating engines, and electrical power
systems. Woodward's innovative motion, fluid, combustion and electrical energy control systems help its customers offer more cost-effective, cleaner, and more reliable equipment.

Global Business Conditions

We continue to monitor a variety of external issues impacting our business, including ongoing global supply chain and labor disruptions and rising labor and material inflation which together have led to a challenging industry-wide operating environment.

Infiscal year 2022 we experienced strong demand for our products and services, although our financial performance during fiscal year 2022 was adversely impacted by these issues. We are actively implementing strategies to mitigate our supply chain risk to better position us
for future success. We also continue to assess the environment and are taking appropriate price actions in response to rising costs; however, the timing of many price increases can be delayed due to various pre-existing contractual arrangements. We remain focused on operational
excellence initiatives, talent development and innovation to help drive the company forward and create value for our stockholders. We are unable to predict the full extent to which these issues will continue to adversely impact our business, including our operational performance,
results of operations, cash flows, financial position, and the achievement of our strategic objectives. Such ncertainty may affect our ability to accurately predict our future performance and financial results.

We may take further actions to alter our business operations if we determine such actions are in the best interests of our stockholders, employees, customers and other stakeholders as appropriate. It is not currently clear what the potential effects of any such alterations or

modifications may have on our business in future periods, including the effects on our customers, employees and prospects, or on our financial results.

Summary of significant accounting policies

Principles of idation: These Consolidated Financial Statements are prepared in accordance with U.S. GAAP and include the accounts of Woodward and its wholly and majority-owned subsidiaries. Transactions within and between these companies are eliminated.
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to make use of estimates and that affect the reported amount of assets and labilities, at the date of the financial statements and the reported revenues and

Use of estimates: The preparation of the Consolidated Financial Statements
expenses recognized during the reporting period, and certain financial statement disclosures. Significant estimates include allowances for uncollectible amounts, net realizable value of inventories, customer rebates earned, useful lives of property and identifiable intangible assets, the
le assets and goodwill, the provision for income tax and related valuation reserves, the valuation of assets and liabiliti iired in business. i used in of the funded status and
t it ted 5, and i Actual results could differ from those estimates.

evaluation of impairments of property, identifiable intan
annual expense of pension and postretirement employee benefit plans, the valuation of stock

Foreign currency exchange rates: The assets and liabilities of substantially all subsidiaries outside the United States are translated at fiscal year-end rates of exchange, and earnings and cash flow statements are translated at weighted-average rates of exchange. The exchange
rate in effect at the time of the cash flow is used for signficant or mfrequen( cash flows, such as payments for a business acquisition, for which the use of weighted-average rates of exchange would result in a substantially different cash flow. Translation adjustments are accumulated
¢ equity and are presented net of tax effects in the Consolidated Statements of Stockholders’ Equity. The effects of changes in foreign currency exchange rates on loans between consolidated

with other ive (losses) earnings as a
subsidiaries that are considered permanent in nature are also ccumulated with other comprehensive earnings, net of tax.
o exchange rates sales transactions, and certain assets and liabilities of its domestic and foreign subsidiaries, are denominated in foreign currencies. Selling, general, and

The Company is exposed to market risks related to fluctuati
admiistrative expenses nclude a net foreign currency gain of $1,450 i fiscalyear 2022, a et foreg currncy loss of $1,986 Infiscalyear 2023, and  net foreigh currency gain o $194 In fsca year 2020

Revenue recognition: Revenue is recognized on contracts with customers for arrangements in which quantities and pricing are fixed and/or determinable and are generally based on customer purchase orders, often within the framework of a long-term supply arrangement
with the customer. Woodward has determined that it is the principal in its sales transactions, as Woodward is primarily responsible for fulfilling the promised performance obligations, has discretion to establish the selling price, and generally assumes the inventory risk. Woodward
recognizes revenue for performance obligations within a customer contract when control of the associated product or service is transferred to the customer. Some of Woodward's contracts with customers contain a single performance obligation, while other contracts contain multiple
performance obligations. Each product within a contract generally represents a separate performance obligation as Woodward does not provide significant installation and integration services, the products do not customize each other, and the products can function independently of

each other.
hin a contract, Woodward generally uses

. When there are multiple performance obligations

A contract's transaction price is allocated to each performance obligation and recognized as revenue when, or s, the customer obtains control of the associated product or sen
the observable standalone sales price for each distinct product or service within the contract to allocate the transaction price to the distinct products or services. In instances when a standalone sales price for each product or service is not observable within the contract, Woodward
allocates the transaction price to each performance obligation using an estimate of the standalone selling price for each product or service, which is generally based on incurred costs plus a reasonable margin, for each distinct product or service in the contract.

When determining the transaction price of each contract, Woodward considers contractual consideration payable by the customer and variable consideration that may affect the total transaction price. Variable consideration, consisting of early payment discounts, rebates and other
ity are included in the estimated transaction price based on both customer-specific information as well as historical experience.

sources of price varial

Customers sometimes trade in used products in exchange for new or refurbished products. In addition, Woodward's customers sometimes provide inventory to Woodward which will be integrated into final products sold to those customers. Woodward obtains control of these
exchanged products and customer provided inventory, and therefore, both are forms of noncash consideration. Noncash consideration paid by customers on overall sales transactions is additive to the transaction price. Woodward’s net sales and cost of goods sold include the value of
such noncash consideration for the same amount, with no resulting impact to earnings before income taxes. Upon receipt of such inventory, Woodward recognizes an inventory asset and a contract liability.

Point in time and over time revenue recognition: Control of the products generally transfers to the customer at a point in time, s the customer does not control the products as they are produced. Performance obligations are satisfied and revenue s recognized over time i

(i) the customer receives the benefits as Woodward performs work, if the customer




controls the asset as it is being enhanced, or if the product being produced for the customer has no alternative use to Woodward; and (ii) Woodward has an enforceable right to payment with a profit. For products being produced for the customer that have no alternative use to
Woodward and Woodward has an enforceable right to payment with a profit, and where the products are substantially the same and have the same pattern of transfer to the customer, revenue is recognized as a series of distinct products. As Woodward satisfies manufacturing, repair
and overhaul (“MRO") performance obligations, revenue is recognized over time, as the customer, rather than Woodward, controls the asset being enhanced. When services are provided, revenue from those services is recognized over time because control is transferred continuously

to customers as Woodward performs the work

For services that are not short-term in nature, MRO, and sales of products that have no alternative use to Woodward and an enforceable right to payment with a profit, Woodward uses an actual cost input measure to determine the extent of progress towards completion of
the performance obligation. For these revenue streams, revenue is recognized over time as work is performed based on the relationship between actual costs incurred to-date for each contract and the total estimated costs for such contract at completion of the performance obligation
(the cost-to-cost method). Woodward has concluded that this measure of progress best depicts the transfer of assets to the customer, because incurred costs are integral to Woodward's completion of the performance obligation under the specific customer contract and correlate
directly to the transfer of control to the customer. Contract costs include labor, material and overhead. Contract cost estimates are based on tions to project the future events. These assumptions include labor productivity and availability; the complexity of
the work to be performed; the cost and availability of materials; the performance of subcontractors; and the availability and timing of funding from the customer. Revenues, including estimated fees or profits, are recorded proportionally as costs are incurred.

If at any time the estimate of contract profitability indicates an anticipated loss on the contract, Woodward recognizes provisions for estimated losses on uncompleted contracts in the period in which such losses are determined. In situations where the creditworthiness of a
customer becomes in doubt, Woodward ceases to recognize the over-time revenue on the associated customer contract.
the time period in which the services are available to

Occasionally, Woodward sells maif or service extended warranties, or other stand ready services. Woodward from such asaseries of
the customer.
Purchase accounting: Business combinations are accounted for using the purchase method of accounting. Under this method, assets and liabilities, including intangible assets, are recorded at their fair values as of the acquisition date. Acquisition costs in excess of amounts
assigned to assets acquired and liabilities assumed are recorded as goodwill. Transaction-related costs associated with business combinations are expensed as incurred.

Material Rights and Costs to Fulfill a Contract: Customers sometimes pay consideration to Woodward for product engineering and development activities that do not result in the immediate transfer of distinct products or services to the customer. There is an implicit
assumption that without the customer making such advance payments to Woodward, Woodward's future sales of products or services to the customer would be at a higher selling price; therefore, such payments create a “material right” to the customer that effectively gives the
customer an option to acquire future products o services, at a discount, that are dependent upon the product engineering and development. Material rights are recorded as contract liabilities and will be recognized when control of the related products or services are transferred to
the customer.

Woodward capitalizes costs of product engineering and development identified as material rights up to the amount of customer funding as costs to fulfill a contract because the costs incurred up to the amount of the customer funding commitment are recoverable. Due to the
uncertainty of the product success and/or demand, fulfillment costs in excess of the customer funding are expensed as incurred. Woodward recognizes the deferred material rights as revenue based o a percentage of actual sales to total estimated lifetime sales of the related
developed products as the customers exercise their option to acquire additional products or services at a discount. Woodward amortizes the capitalized costs to fulfill a contract as cost of goods sold proportionally to the recognition of the associated deferred material rights. Estimated
total lifetime sales are reviewed at least annually and more frequently when circumstances warrant a modification to the previous estimate.

Woodward does not capitalize incremental costs of obtaining a contract, as Woodward does not pay sales commissions or incur other incremental costs related to contracts with Woodward's customers for arrangements in which quantities and pricing are fixed and/or

determinable.




Contract liabilities: Advance payments and billings in excess of revenue recognized represent contract liabilities and are recorded as deferred revenues when customers remit contractual cash payments in advance of Woodward satisfying p bligati d
contractual including those with igations satisfied over time. Woodward generally receives advance payments related to service extended warranties, or other stand ready services, which it recognizes over
the performance period. Contract liabilities are satisfied when revenue is recognized and the performance obligation is satisfied. Advance payments and billings in excess of revenue recognized are included in deferred revenue, which is classified as current or noncurrent based on the
timing of when Woodward expects to recognize revenue.

Customer payments: Woodward occasionally agrees to make payments to certain customers in order to participate in anticipated sales activity. Payments made to customers are accounted for as a reduction of revenue unless they are made in exchange for identifiable goods
or services with fair values that can be reasonably estimated. Reductions in revenue associated with these customer payments are recognized immediately to the extent that the payments cannot be attributed to anticipated future sales, and are recognized in future periods to the
extent that the payments relate to anticipated future sales. Such determinations are based on the facts and circumstances underlying each payment.

Stock-based compensation: Compensation cost relating to stock-based payment awards made to employees and directors is recognized in the financial statements using a fair value method. Non-qualified stock option awards and restricted stock awards are issued under
Woodward's stock-based compensation plans. The cost of such awards, measured at the grant date, is based on the estimated fair value of the award.

Forfeitures are estimated at the time of each grant in order to estimate the portion of the award that will ultimately vest. The estimate s based on Woodward's historical rates of forfeitures and is updated periodically. The portion of the award that s ultimately expected to
vest is recognized as expense over the requisite service periods, which is generally the vesting period of the awards.

Research Company funded i lated to new product and significant product enhancement and/or upgrade activities are expensed as incurred and are separately reported in the Consolidated Statements of Earnings.

Income taxes: Deferred income taxes are provided for the temporary differences between the financial reporting basis and the tax basis of Woodward's assets, liabilities, and certain unrecognized gains and losses recorded in accumulated other comprehensive (losses)
earnings. Woodward provides for taxes that may be payable if undistributed earnings of overseas subsidiaries were to be remitted to the United States, except for those earnings that it considers to be indefinitely invested.

Cash equivalents: Highly liquid investments purchased with an original maturity of three months or less are considered to be cash equivalents.

Accounts receivable: Almost all of Woodward's sales are made on credit and result in accounts receivable, which are recorded at the amount invoiced and are generally not collateralized. In the normal course of business, not all accounts receivable are collected and,
therefore, an allowance for uncollectible amounts is provided equal to the amount that Woodward believes ultimately will not be collected, either from credit risk or other adjustments to the original selling price or anticipated cash discounts. In establishing the amount of the
allowance related to the credit risk of accounts receivable, fic information idered related accounts, past loss experience, bankruptcy filings, deterioration in the customer’s operating results or financial position, current and forecasted economic
conditions, and other relevant factors. Bad debt losses are deducted from the allowance, and the related accounts receivable balances are written off when the receivables are deemed Re ies of accounts receivable pr off are recognized when
received. The allowance associated with anticipated other adjustments to the selling price or cash discounts is also established and is included in the allowance for uncollectible amounts. In establishing this amount, both customer-specific information as well as historical experience is
considered

In coordination with its customers and when terms are considered favorable to Woodward, Woodward from time-to-time transfers ownership to collect amounts due to Woodward for outstanding accounts receivable to third parties in exchange for cash. When the transfer of
accounts receivable meets the criteria of Financial Accounting Standards Board (“FASB”) ASC Topic 860-10, “Transfers and Servicing,” and are without recourse, it is recognized as a sale and the accounts receivable is derecognized.

Unbilled receivables (contract assets) arise when the timing of billing differs from the timing of revenue recognized, such as when contract provisions require revenue to be recognized over time rather than at a point in time. Unbilled
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receivables primarily relate to performance obligations satisfied over time when the cost-to-cost method s utilized and the revenue recognized exceeds the amount billed to the customer as there is not et a right to payment in accordance with contractual terms. Unbilled receivables
are recorded as a contract asset when the revenue associated with the contract i recognized prior to billing and derecognized when billed in accordance with the terms of the contract.

Consistent with common business practice in China, Woodward's Chinese subsidiaries accept bankers' acceptance notes from Chinese customers in settlement of certain customer billed accounts receivable. Bankers' acceptance notes are financial instruments issued by
Chinese financial institutions as part of financing arrangements between the financial institution and a customer of the financial institution. Bankers’ acceptance notes represent a commitment by the issuing financial institution to pay a certain amount of money at a specified future
maturity date to the legal owner of the bankers’ acceptance note as of the maturity date. The maturity date of bankers’ acceptance notes varies, but it is Woodward's policy to only accept bankers’ acceptance notes with maturity dates no more than 180 days from the date of
Woodward's receipt of such draft. Woodward has elected to adopt the practical expedient to not adjust the promised amounts of consideration for the effects of a significant financing component at contract inception as the financing component associated with accepting bankers’
ith customers generally have no other financing components.

acceptance notes has a duration of less than one year. Woodward's contracts
For composition of accounts receivable, see Note 3, Revenue.
Inventories: Inventories are valued at the lower of cost o net realizable value, with cost being determined using methods that approximate a first-in, first-out basis.

Short-term investments: From time to time, certain of Woodward’s foreign subsidiaries will invest excess cash in short-term time deposits with a fixed maturity date of longer than three months but less than one year from the date of the deposit. Woodward believes that the
investments are with creditworthy financial institutions. Amounts with maturities of less than 365 days are classified as “Other current assets.”

Property, plant, and equipment: Property, plant, and equipment are recorded at cost and are depreciated over the estimated useful lives of the assets. Assets are generally depreciated using the straight-line method. Assets are tested for recoverability whenever events or
circumstances indicate the carrying value may not be recoverable,

Estimated lives over which fixed assets are generally depreciated at September 30, 2022 were as follows:

Land improvements 3 - 20 years
Buildings and improvements 3 - 20 years
Leasehold improvements. 1 - 10 years
Machinery and production equipment 3 - 20 years
Computer equipment and software. 1 - 10 years
Office furniture and equipment 3 - 10 vears
Other. 3 - 10 years

Included in computer equipment and software are Woodward's enterprise resource planning (“ERP”) systems, which have an estimated usefullife of 15 years. All other computer equipment and software is generally depreciated over three years to five years.

Leases: Right-of-use ("ROU") assets and lease liabilities are recognized at the lease commencement date based on the estimated present value of the remaining fixed lease payments over the lease term. In determining the estimated present value of lease payments,
Woodward discounts the fixed lease payments using the rate implicit in the agreement or, if the implicit rate is not known, using the incremental borrowing rate. Woodward's incremental borrowing rate is based on the information available at the lease commencement date, with
consideration given to Woodward's recent debt issuances as well as publicly available data for instruments with similar characteristics.

For operating leases, lease expense is recognized over the expected lease term and classified as a cost of goods sold or selling, general and administrative expense based on the nature of the underlying leased asset. For finance leases, the ROU asset is recognized over the
shorter of the useful lfe of the asset, consistent with Woodward's normal depreciation policy, o the lease term, and i classified as a cost of goods sold, selling, general and administrative expense, or research and development expense, based on the nature and use of the underlying
leased asset.

Certain of Woodward's operating lease agreements include variable payments that are passed through by the landlord, such as insurance, taxes, and common area maintenance, payments based on the usage of the asset, and rental payments adjusted periodically for
inflation. Pass-through charges, payments due to changes in usage of the asset, and



payments due to changes in indexation are included within variable rent expense and are recognized in the period in which the variable obligation for the payments was incurred.

dwill: Woodward tests goodwill for impairment at the reporting unit level on an annual basis and more often if an event occurs or circumstances change that indicates the fair value of a reporting unit may be below its carrying amount. Based on the relevant U.S. GAAP
authoritative guidance, Woodward aggregates components of a single operating segment into a reporting unit, if appropriate. The impairment test consists of comparing the implied fair value of each reporting nit with its carrying amount that includes goodwill. If the carrying amount
of the reporting unit exceeds its implied fair value, Woodward compares the implied fair value of goodwill with the recorded carrying amount of goodwill If the carrying amount of goodwill exceeds the implied fair value of goodwill, an impairment loss would be recognized to reduce
the carrying amount to its implied fair value.

Based on the results of Woodward's annual goodwill impairment testing, no impairment charges were recorded in the year ended September 30, 2022 or since the goodwill was originally recorded due to the annual goodwil impairment test.

Other intangibles: Other intangibles are recognized apart from goodwill whenever an acquired intangible asset arises from contractual or other legal rights, or whenever it is capable of being separated o divided from the acquired entity and sold, transferred, licensed,
rented, or exchanged, either individually or in combination with a related contract, asset, or liability. Woodward amortizes the cost of other i their useful lives unless such lives are deemed indefinite. The cost of finite-lived other intangibles are amortized over their
respective useful life using patterns that reflect the periods over which the economic benefits of the assets are expected to be realized. Amortization expense s allocated to cost of goods sold and selling, general, and administrative expenses based on the nature of the intangible asset.
Finite-lived other intangible assets are reviewed for impairment whenever an event occurs or circumstances change indicating that the related carrying amount of the other intangible asset may not be recoverable. Impairment losses are recognized if the carrying amount of an
intangible is both not recoverable and exceeds its fair value.

Woodward has recorded no impairment charges related to its other intangibles as of September 30, 2022.
Estimated lives over which intangible assets are amortized at September 30, 2022 were as follows:

Customer relationships and contracts 1 - 30

ars
Intellectual property 15 - 7 years
Process technology 10 - 30 years
Other 5 - s years

Woodward has one indefinitely lived intangible asset consisting of the Woodward UOrange trade name. The Woodward L'Orange trade name intangible asset is tested for impairment on an annual basis and more often if an event occurs or circumstances change that indicate
the fair value of the Woodward L'Orange intangible asset may be below its carrying amount. The impairment test consists of comparing the fair value of the Woodward L'Orange trade name intangible asset, determined using discounted cash flows, with its carrying amount. If the
carrying amount of the Woodward 'Orange intangible asset exceeds its fair value, an impairment loss would be recognized to reduce the carrying amount to its fair value. Woodward has not recorded any impairment charges.

Impairment of long-lived assets: Woodward reviews the carrying amount of its long-lived assets or asset groups to be used in operations whenever events or changes in circumstances indicate that the carrying amount of the assets might not be recoverable. Factors that
would necessitate an impairment assessment include a significant adverse change in the extent or manner in which an asset is used,  significant adverse change in legal factors or the business climate that could affect the value of the asset, or a significant decline in the observable
market value of an asset, among others.

If such facts indicate a potential impairment, the Company would assess the recoverability of an asset group by determining if the carrying amount of the asset group exceeds the sum of the projected undiscounted cash flows expected to result from the use and eventual
disposition of the assets over the remaining economic life of the primary asset in the asset group. If the recoverability test indicates that the carrying amount of the asset group is not recoverable, the Company will estimate the fair value of the asset group using appropriate valuation
methodologies, which would typically include an estimate of discounted cash flows. Any impairment would be measured as the difference between the asset group’s carrying amount and its estimated fair value.

Investment in marketable equity securities: Woodward holds marketable equity securities related to its deferred compensation program. Based on Woodward's intentions regarding these instruments, marketable equity securities are classified as trading securities. The
trading securities are reported at fair value, with realized gains and losses recognized in “Other (income) expense, net.” The trading securities are included in “Other assets.” The associated obligation to provide benefits under the deferred compensation program is included in “Other
liabilities."




Investments in unconsolidated subsidiaries: Investments in, and operating results of, entities in which Woodward does not have a controlling financial interest or the ability to exercise significant influence over the operations are included in the financial statements using the
cost method of accounting. Investments and operating results of entities in which Woodward does not have a controlling interest but does have the ability to exercise significant influence over operations are included in the financial statements using the equity method of accounting.

Deferred compensation: The Company maintains a deferred compensation plan, or “rabbi trust,” as part of its overall compensation package for certain employees.

Deferred compensation obligations will be settled either by delivery of a fixed number of shares of Woodward’s common stock (in accordance with ligible members’ ble el orin cash. Woodward has contributed shares of its common stock into a trust
established for the future settlement of deferred compensation obligations that are payable in shares of Woodward’s common stock. Common stock held by the trust s reflected in the Consolidated Balance Sheets as “Treasury stock held for deferred compensation” and the related
deferred compensation obligation is reflected as a sep: ponent of equity in ts equal to the fair value of th stock at the dates of contribution. These accounts are not adjusted for subsequent changes in the fair value of the common stock. Deferred
compensation obligations that will be settled in cash are accounted for on an accrual basis in accordance with the terms of the underlying contract and are reflected in the Consolidated Balance Sheet as “Other liabilities.”

Financial instruments: The Company's financial instruments include cash and cash equivalents, short-term investments, investments in the deferred compensation program, notes receivable from municipalities, investments in term deposits, cross-currency interest rate swaps
and debt. Because of their short-term maturity, the carrying amount of cash and cash equivalents, and short-term debt approximate fair value. Financial assets and liabilities recorded at fair value in the Consolidated Balance Sheets are categorized based upon a fair value hierarchy
established by U.S. GAAP, which prioritizes the inputs used to measure fair value into the following levels:

Level 1: Inputs based on quoted market prices in active markets for identical assets or liabilities at the measurement date.

Level 2: Quoted prices included in Level 1, such as quoted prices for similar assets or liabilities in active markets; quoted prices for identical or similar assets and liabilities in markets that are not active; or other inputs that are observable and can be corroborated by observable
market data.
Level 3: Inputs reflect best estimates and f what market participants would use in pricing the asset or liability at the measurement date. The inputs are unobservable in the market and significant to the valuation of the instruments,

Further information on the fair value of financial instruments can be found at Note 7, Financial instruments and fair value measurements.

Derivatives: The Company is exposed to various global market isks, including the effect of changes in interest rates, foreign currency exchange rates, changes in certain commadity prices and fluctuations in various producer indices. From time to time, Woodward enters into
derivative instruments for risk management purposes only, including derivatives designated as accounting hedges and/or those utilized as economic hedges. Woodward uses interest rate related derivative instruments to manage its exposure to fluctuations of interest rates. Woodward
does not enter into or issue derivatives for trading or speculative purposes.

By using derivative and/or hedging instruments to manage its risk exposure, Woodward is subject, from time to time, to credit risk and market risk on those derivative instruments. Credit risk arises from the potential failure of the counterparty to perform under the terms of
the derivative and/or hedging instrument. When the fair value of a derivative contract is positive, the counterparty owes Woodward, which creates credit risk for Woodward. Woodward mitigates this credit risk by entering into transactions only with counterparties that are believed to
be creditworthy. Market risk arises from the potential adverse effects on the value of derivative and/or hedging instruments that result from a change in interest rates, commodity prices, or foreign currency exchange rates. Woodward minimizes this market risk by establishing and
monitoring parameters that limit the types and degree of market risk that may be undertaken.

From time to time, in order to hedge against foreign currency exposure, Woodward designates certain non-derivative financial instrument loans as net investment hedges. Foreign exchange gains or losses on these loans are recognized in foreign currency translation
adjustments within total comprehensive (Iosses) earnings. Also, to hedge against the foreign currency exposure attributable to non-f | v inated i loans, Woodward has entered into derivative instruments in fair value hedging relationships and cash
flow hedging relationships.




Further information on net investment hedges and derivative instruments in fair value and cash flow hedging relationships, including the Company’s policy in accounting for these derivatives, can be found at Note 8, Derivative instruments and hedging activities.

Postretirement benefits: The Company provides various benefits to certain current and former employees through defined benefit pension and postretirement plans. For financial reporting purposes, net periodic benefits expense and related obligations are calculated using a
number of significant actuarial assumptions. Changes in net periodic expense and funding status may occur in the future due to changes in these assumptions. The funded status of defined pension and postretirement plans recognized in the statement of financial position is measured
as the difference between the fair market value of the plan assets and the benefit obligation. For a defined benefit pension plan, the benefit obligation is the projected benefit obligation; for any other defined benefit postretirement plan, such as a retiree health care plan, the benefit

obligation is the accumulated benefit obligation. Any over-funded status is recognized as an asset and any underfunded status is recognized as a liability.
levels if the plan benefit

Projected benefit obligation is the actuarial present value as of the measurement date of all benefits attributed by the plan benefit formula to employee service rendered before the date using ons as to
formula is based on those future compensation levels. The accumulated benefit obligation is the actuarial present value of benefits (whether vested or unvested) attributed by the plan benefit formula to employee service rendered before the measurement date and based on

employee service and compensation, f applicable, prior to that date. The accumulated benefit obligation differs from the projected benefit obligation in that it includes no assumption about future compensation levels.

Note 2. New accounting standards
From time to time, the Financial Accounting Standards Board (“FASB) or other standards setting bodies issue new accounting pronouncements. Updates to the FASB Accounting Standards Codification (“ASC”) are communicated through issuance of an Accounting Standards
Update (“ASU”). Recently adopted or anticipated impacts of significant future ASU's are described below, as applicable.
In March 2020, the FASB issued ASU 2020-04, “Reference Rate Reform (Topic 848): Facilitation of the Effects of Reference Rate Reform on Financial Reporting.” The purpose of ASU 2020-04 is to provide optional guidance for a limited time to ease the potential burden in

accounting for, or recognizing the effects of, reference rate reform on financial reporting. In response to concerns aboul s(ruaural risks of interbank offered rates, and, in particular, the risk of cessation of the London Interbank Offered Rate (LIBOR), reference rate reform refers to a
ASU 2020-04 is effective for all entities as of March 12, 2020 through December 31, 2022. Once elected for a topic or an industry subtopic, the

hat topic or mduslrysublop\c Woodward has assessed the accounting and financial impact of ASU 2020-04, and concluded no financial assets o labilities, including those involved in

global initiative to identify alternative reference rates that are more
amendments in ASU 2020-04 must be applied forall i
hedging relatonships, wil be materially impacted as  reslt of the cessation of LIBOR. Accordingly, Woodward willnot elet to apply the amendments in ASU 2020.04 for contract modifications.

In December 2019, the FASB issued ASU 2019-12, “Income Taxes (Topic 740): Simplifying the Accounting for Income Taxes.” ASU 2019-12 amends ASC 740 to simplify the accounting for income taxes by removing certain exceptions for investments, intraperiod allocations and
interim calculations, and adding guidance to reduce complexity in the accounting standard under the FASB's simplification initiative. ASU 2019-12 is effective for public entities for fiscal years beginning after December 15, 2020 (fiscal year 2022 for Woodward). Upon adoption, the
amendments in ASU 2019-12 should be applied on a prospective basis to all periods presented. Woodward elected to early adopt the new guidance effective January 1, 2021, which did not have a material effect on the Consolidated Financial Statements.

In June 2016, the FASB issued ASU 2016-13, “Financial Instruments — Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments.” ASU 2016-13 adds a current expected credit loss (“CECL") impairment model to U.S. GAAP that is based on expected
losses rather than incurred losses. Modified retrospective adoption s required with any cumulative-effect adjustment recorded to retained earnings s of the beginning of the period of adoption. ASU 2016-13 is effective for fiscal years beginning after December 15, 2019 (fiscal year

2021 for Woodward), including interim periods within the year of adoption. Woodward adopted ASU 201613, and au applicable amendments, on October 1, 2020 using the modified retrospective adoption method. Based on the nature of the Company’s financial instruments
lidated See detals of the Company’s allowance for uncollectible amounts and change in expected credit losses for billed receivables and unbilled receivables

included within the scope of this standard, the adoption did not have a
(contract assets) at Note 3, Revenue.



Note 3. Revenue

Sales of Products

Woodward primarily generates revenue through the manufacture and sale of engineered aerospace and industrial products, including revenue derived from MRO

performed on products

by Woodward and

returned by OEM or other end-user customers. The majority of Woodward's costs incurred to satisfy MRO performance obligations are related to replacing and/or refurbishing component parts of the returned products to restore the units back to a condition generally comparable to
that of the unit upon its initial sale to an OEM customer. Therefore, Woodward considers almost all of its revenue to be derived from product sales, including those related to MRO.

2022 2021 2020
Manufactured products 8% 86% 86%
MRO 14% 13% 12%
Services 2% 1% 2%
Point in time and over time revenue recognition

The amount of revenue recognized as point in time or over time follows:

For the Ye 30,
2022 2021 2020
Aerospace Industrial Consolidated Aerospace Industrial Consolidated Aerospace Industrial Consolidated

Point in time B 593,233 05,737 1,102,970 w2 5 527233 5 1008655  § 590817 § 592157 5 1182974
Over time 926,089 353,731 1,279,820 922,695 314,482 1237177 1,000,146 312,505 1312,691
Total net sales B 1519322 863,468 2,382,790 1404117 § 841715 § 220582 S 1590963 § 904702 § 2,495,665
Material Rights and Costs to Fulfill a Contract

Amounts recognized related to changes in estimated total lifetime sales for material rights and costs to fulfill contracts with customers follows:

Year Ended September 30,
2022 2021 2020

Revenue $ 151§ 267§ 6,784
Cost of goods sold 667 1,961 6638

Amounts recognized related to amortization of costs to fulfill contracts and contract liabilities, which were not related to changes in estimate, follows:

Year Ended September 30,
2022 2021 2020

Revenue S 4,107 $ 4,455 $ 1,664
Cost of goods sold 3,077 3,466 1241

As of September 30, 2022, “Other assets” on the Consolidated Balance Sheets included $167,610 of capitalized costs to fulfill contracts with customers, compared to $152,885 as of September 30, 2021

Accounts Receivable and Contract assets

Customer receivables include amounts billed and currently due from customers as well as unbilled amounts (contract assets) and are included in “Accounts receivable” in Woodward’s Consolidated Balance Sheets. Amounts are billed in accordance with contractual terms,
which are generally tied to shipment of the products to the customer, or as work progresses in accordance with contractual terms. illed accounts receivable are typically due within 60 days. Woodward’s contracts with customers generally have no financing components.
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Accounts receivable consisted of the following:

Billed receivables
Trade accounts receivable
Other (Chinese financial institutions)
Total billed receivables
Current unbilled receivables (contract assets)
Total accounts receivable
Less: Allowance for uncollectible amounts
Total accounts receivable, net

September 30, 2022 September 30, 2021
s 359,364 $ 208,951
2 3,168

368,769 322,119

205117 20459

613,886 526,715

(522) (3,664)

$ 609,964 $ 523,051

As of September 30, 2022, “Other assets” on the Consolidated Balance Sheets includes $6,649 of unbilled receivables not expected to be invoiced and collected within a period of twelve months, compared to $9,424 as of September 30, 2021. Unbilled receivables not

expected to be invoiced and collected within a period of twelve months are primarily attributable to customer delays for deliveries on firm orders in the Aerospace segment due to global supply chain and labor disruptions.

Billed and unbilled accounts receivable from the U.S. Government were less than 10% of total billed and unbilled accounts receivable at September 30, 2022 and September 30, 2021.

The allowance for uncollectible amounts and change in expected credit losses for trade accounts receivable and unbilled receivables (contract assets) consisted of the following:

30,
2022 2021 2020
Balance, beginning B 3664 B 8359 B 8936
Charged to costs and expenses, or sales allowance 1,866 2,382 4,735
Deductions (1587) (2,255) (5342)
Other (deductions)/additionst 1) 178 30
Balance, ending. $ 3922 B 3,664 B 8359
(1) Includes effects of foreign exchange rate changes during the period
Woodward adopted ASU 2016-13 on October 1, 2021. The change in the allowance for ts during the fiscal year ended September 30, 2020, is based on incurred losses rather than expected credit losses per the CECL impairment model.
Contract liabilities
Contract liabilities consisted of the following:
September 30, 2022 September 30, 2021
Current Noncurrent Current Noncurrent
from mate y B 574§ 2516 § a5 234237
from advanced prep: 4,120 38 4,192
Liability related to customer supplied inventory. 1,442 - 14,169 -
eferred revenue from materialrights related to engineering and development funding 8,347 161,791 6,395 151,797
Net contract liabilities s 30663 5 39345 § 2957 % 386,324

The current portion of contract liabilities is included in “Accrued liabilities” and the noncurrent portion s included in “Other liabil

contract liabilities balances recorded as of September 30, 2021, compared to $19,925 in the year ended September 30, 2021 from contract liabilities balances recorded as of September 30, 2020.
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es” of Woodward's Consolidated Balance Sheets. Woodward recognized revenue of $22,313 in the year ended September 30, 2022 from



Woodward recognized revenue of $65,702 for the fiscal year ended September 30, 2022, compared to $71,517 for the fiscal year ended September 30, 2021 and $79,569 for the fiscal year ended September 30, 2020, related to noncash consideration received from customers,
The Aerospace segment recognized $63,358 for the fiscal year ended September 30, 2022, compared to $69,195 for the fiscal year ended September 30, 2021 and $78,179 for the fiscal year ended September 30, 2020, while the Industrial segment recognized $2,343 for the fiscal year
ended September 30, 2022 compared to $2,322 for the fiscal year ended September 30, 2021 and $1,390 for the fiscal year ended September 30, 2020.
Remaining performance obligations

Remaining performance obligations related to the aggregate amount of the total contract transaction price of firm orders for which the performance obligation has not yet been recognized in revenue as of September 30, 2022 was $1,558,588, compared to $1,283,311 as of
September 30, 2021, the majority of which in both periods relate to Woodward’s Aerospace segment. Woodward expects to recognize almost all of these remaining performance obligations within two years after September 30, 2022.

Remaining performance obligations related to material rights that have not yet been recognized in revenue as of September 30, 2022 was $448,370, of which $12,718 is expected to be recognized in fiscal year 2023, and the balance is expected to be recognized thereafter.
Woodward expects to recognize revenue from performance obligations related to material rights over the lfe of the underlying programs, which may be as long as forty years.

Disageregation of Revenue
Woodward designs, produces and services reliable, efficient, low-emission, and high-performance energy control products for diverse applications in markets throughout the world. Woodward reports financial results for each of its Aerospace and Industrial reportable
segments. Woodward further disaggregates its revenue from contracts with customers by primary market and by geographical area as Woodward believes this best depicts how the nature, amount, timing and uncertainty of its revenue and cash flows are affected by economic factors.

Revenue by primary market for the Aerospace reportable segment was as follows

Year Ended September 30,

2022 2021 2020
Commercial OEM $ 499,438 B 386,543 B 434,306
Commercial aftermarket 420881 306,547 399,843
Defense OEM 422,016 509815 526,264
Defense aftermarket 176,987 201212 230550
Total Aerospace segment net sales § 1519322 3 1,404,117 B 1,590,963

Revenue by primary market for the Industrial reportable segment was as follows:

Year Ended September 30,

202 2021 2020
Reciprocating engines. § G686 S 69956 5 32555
Industrial turbines 226,602 201,769 222,366
Renewables! = - 49,781
Total Industrial segment net sales s 863068 $ saL7s 904,702
(1) sales in the renewables market were discontinued as of May 1, 2020 following the closing of the divestiture of the disposal group (see Note 10, Acquisitions and Divestitures).
The customers who account for approximately 10% or more of net sales of each of Woodward's reportable segments are as follows:
For the Year Ended September 30,
202 2021
Aerospace Raytheon Technologies, The Boeing Company, GE ‘The Boeing Company, Raytheon Technologies, GE
Industrial Rolls-Royce PLC, Rolls-Re C,
Wartsil, Caterpillar Weichai Westpor, GE



Net sales by geographic area, as determined based on the location of the customer, were as follows:

30,
2022 2021 2020
Aerospace Industrial Consolidated Aerospace Industrial Consolidated Aerospace Industrial Consolidated

United States s 1,105,860 s 205,720 s 1,311,600 s 1103373 s 174,750 s 1278123 s 1,231,004 s 195,250 s 142658
Germany 57,840 174216 232,056 31,005 152,691 183,696 52,635 181,330 233,965
Europe, excluding Germany 128,719 234795 363514 95,984 195,957 291,981 122,938 214,033 336,971
China 49,407 86,972 136379 35,286 178,983 214,269 38,359 171,526 209,885
Asia, excluding China 23,334 128855 152,189 23,363 114,137 137,500 27,068 113,001 140,069
Other countries 154,162 32,890 187,052 115,106 25,197 140,303 118959 29,362 148,321
Total net sales s 1,519,322 s 863,468 B 2,382,790 s 1,404,117 s 841,715 s 2,085,832 B 1,590,963 s 90,702 s 2,495,665

Note 4. Earnings per share
Basic earnings per share is computed by dividing net earings available to common stockholders by the weighted-average number of shares of common stock outstanding for the period.
Diluted earnings per share reflects the weighted-average number of shares outstanding after consideration of the dilutive effect of stock options and restricted stock.
The following is a reconciliation of net earnings to basic earnings per share and diluted earnings per share:

Year Ended September 30,

2022 201 200
Numerator:
Net earnings $ 171,698 $ 208,649 $ 240395
Denominator:
Basic shares outstanding 61517 63,287 62,267
Diluive effect of stock options and restricted stock units 1737 2,268 1942
Diluted shares outstanding 63,25 65,555 64,209
Income per common shar
Basic earnings per share $ 279 s 330 s 386
Diluted earnings per share s 271 B 318 B 374

The following stock option grants were outstanding during the fiscal years ended September 30, 2022, 2021 and 2020, but were excluded from the computation of diluted earnings per share because their inclusion would have been anti-dilutive.

Year Ended September 30,

2022 2021 2020
Options. 1,019 a1 660
Weighted-average option price s 11071 s 116.38 s 10445

The weighted-average shares of common stock outstanding for basic and diluted earnings per share included the weighted-average treasury stock shares held for deferred compensation obligations of the following

Year Ended September 30,

2022 2021 2020

held for 7 151 186 211



Note 5. Leases
Woodward is primarily a lessee in lease arrangements but has some embedded lessor arrangements.
Lessee arrangements

Woodward has entered into operating leases for certain facilities and equipment with terms in excess of one year under agreements that expire at various dates. Some leases require the payment of property taxes, insurance, maintenance costs, o other similar costs in
addition to rental payments. Woodward has also entered into finance leases for equipment with terms in excess of one year under agreements that expire at various dates.

None of Woodward's lease agreements contain significant residual value guarantees, restrictions, or covenants. As of September 30, 2022, Woodward has not entered into any lease arrangements that have not yet commenced but would create significant rights and
obligations. Woodward does not have any lease transactions between related parties.

Lease-related assets and liabilities follows:

September 30, 2022 September 30, 2021
Assets:
Operating lease assets Other assets s 25,144 s 19,370
Finance lease assets Property, plant and equipment, net 5474
Total lease assets 30,618 20,151
Current liabilities:
Operating lease liabilities Accrued liabilities 4,587 5,260
Finance lease liabilities Current portion of long-term debt 856 728
Noncurrent liabilities:
Operating lease liabilities Other labilities 21,443 14,770
Finance lease liabilties Long-term debt, less current portion 4,405 a7s
Total lease labilities s 31,001 s 21,233

In the first quarter of fiscal year 2020, Woodward determined that the approved plan to divest of the renewable power systems business and other related businesses (as described more fully in Note 10, Acquisitions and Divestitures, and defined therein as the “disposal
group”) represented a triggering event requiring the long-lived assets attributable to the disposal group be assessed for impairment. Given the facts and circumstances at that time, Woodward determined that the remaining value of the ROU assets of the disposal group were not
recoverable, and a $639 non-cash impairment charge was recorded during the fiscal year ended September 30, 2020.

Supplemental lease-related information follows:

September 30, 2022 September 30, 2021
Weighted average remaining lease term
Operating leases 83 years 4.3 years
Finance leases 97 years 1.7 years
Weighted average discount rate
Operating leases 36% 32%
Finance leases 3% 28%

Lease-related expenses were as follows:
Year 30,
2022 2021 2020

Operating lease expense B 6335 5 6559  § 6,164
Amortization of financing lease assets as4 25 76
Interest on financing lease liabilities 51 58 87
Variable lease expense 929 1495 1,101
Short-term lease expense: 190 283 466
Sublease incomel (92) (680) (697)
Totallease expense B 7761 § 810  § 7,597

(1) Relates to two separate subleases Woodward has entered into for a leased manufacturing building in Niles, llinois. During fiscal year 2022, these subleases were terminated.
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Lease-related supplemental cash flow information was as follows:

Year 30,
2022 2021 2020
Cash paid for i
Operating cash flows for operating leases $ 5,303 s 5,707 5622
Operating cash flows for finance leases 51 58 87
Financing cash flows for finance leases 79 1,639 1,590
Operating leases 14,678 6871 6,501
Finance leases. 4,046 35 1,244
Maturities of lease liabilities were as follows:

Year 30:
2023 s 5383 1,032
2024 4,695 1,002
2025 3,768 870
2026 3,156 870

027 2,592 868
Thereafter 10959 1,919
Total lease payments 30,553 6,561
Less: imputed interest (4,523) (1,300)
Total lease obligations s 26,030 5,261

Lessor arrangements

Woodward has assessed its manufacturing contracts and concluded that certain of the contracts for the manufacture of customer products met the criteria to be considered a leasing arrangement (“embedded leases”) with Woodward as the lessor. The specific manufacturing

contracts that met the criteria were those that utilized Woodward property, plant and equipment and which is substantially (more than 90%) dedicated to the manufacturing of the product(s) for a single customer. Woodward has dedicated manufacturing lines with four of its

undefined quantities of future customer purchase commitments.

customers representing embedded leases, all of which qualified as operating leases

Although Woodward expects to allocate some portion of future net sales to th bedded lessor itt cannot provide expected future lease payments from property, plant and equipment leased to customers as of September 30,
2022. 1f in the future, customers reduce purchases of related products from Woodward, the Company believes it will derive additional value from the underlying equipment by repurposing its use to support other customer arrangements.

Woodward recognizes revenue from the embedded lessor arrangements based on the value of the underlying dedicated property, plant, and equipment. There are no fixed payments that the customers under the embedded lessor arrangements are obligated to pay.
ing revenue recognized when the revenue from underlying product sale related to variable lease payment i

Therefore, all the customer payments under the embedded lessor arrangements are considered variable with the associated le

customers that included embedded operating leases, which is included in “Net sales” at the Consolidated Statements of Earnings, was $5,528 for the fiscal year ended September 30, 2022, compared to $6,305 for the fiscal year ended September 30, 2021.

The carrying amount of property, plant and equipment leased to others through embedded leasing arrangements, included in “Property, plant and equipment, net” at the Consolidated Balance Sheets, follows:

recognized. Revenue from contracts with

September 30, 2022 September 30, 2021
Property, plant and equipment leased to others through embedded leasing arrangements B wsz  § 93,732
Less accumulated depreciation (25,508) (35733)
Property, plant and equipment leased to others through embedded leasing arrangements, net $ 19404 § 57,99




Note 6. J

't venture
Infiscal year 2016, Woodward and GE, acting through its GE Aviation business unit, consummated the formation of a strategic joint venture between Woodward and GE (the “JV") to develop, manufacture and support fuel systems for specified existing and all future GE
commercial aircraft engines that produce thrust in excess of fifty thousand pounds.
Unamortized deferred revenue from material rights in connection with the JV formation included:

September 30, 2022 September 30, 2021

Accrued liabilities s 5,754 B 4,771
Other liabilities 234,516 234,237

Amortization of the deferred revenue (material right) recognized as an increase to sales was $3,633 for the fiscal year ended September 30, 2022, $4,191 for the fiscal year ended September 30, 2021, and $5,493 for the fiscal year ended September 30, 2020.

Woodward and GE jointly manage the IV and any significant decisions and/or actions of the JV require the mutual consent of both parties. Neither Woodward nor GE has a controlling financial interest in the JV, but both Woodward and GE do have the ability to significantly
influence the operating and financial decisions of the JV. Therefore, Woodward is accounting for its 50% ownership interest in the IV using the equity method of accounting. The IV is a related party to Woodward. In addition, GE will continue to pay contingent consideration to
Woodward consisting of fifteen annual payments of $4,894 each, which began on January 4, 2017, subject to certain claw-back conditions. Woodward received its fifth and six annual payments of $4,894 during the three-months ended March 31, 2021 and March 31, 2022,
respectively, which were recorded as deferred income and included in Net cash provided by operating activities on the Consolidated Statements of Cash Flows. Neither Woodward nor GE contributed any tangible assets to the JV.

Other income related to Woodward's equity interest in the earnings of the JV was as follows;

For the Ye 30,
2022 2021 2020
Other income s 18,193 s 11,366 s 15,580

Cash distributions to Woodward from the JV, recognized in Net cash provided by operating activities on the Consolidated Statements of Cash Flows, from the JV include:

Year Ended September 30,
2021

2022 2020
Cash distributions § 17,000 s 13,500 s 14,000
Net sales to the JV were as follows:
For the 30,
2022 2021 2020
Net sales! s 28,100 s 35,957 s 48222

(1) Netsales include a reduction of $28,054 for the fiscal year ended September 30, 2022, $21,101 for the fiscal year ended September 30, 2021, and $23,904 for the fiscal year ended September 30, 2020 related to royalties owed to the JV by Woodward on sales by
Woodward directly to third party aftermarket customers

The Consolidated Balance Sheets include “Accounts receivable” related to amounts the JV owed Woodward, “Accounts payable” related to amounts Woodward owed the JV, and “Other assets” related to Woodward's net investment in the JV, as follows:

September 30, 2022 September 30,2021
Accounts receivable s 2172 B 3639
Accounts payable 4,069 2,823
Other assets 8181 6,988



Woodward records in “Other liabilities” amounts invoiced to the JV for support of the JV's engineering and development projects as an increase to contract liabilities, and records in “Other assets” related incurred expenditures as costs to fulfill a contract. Woodward's contract
liabilities classified as “Other liabilities” included amounts invoiced to the JV as of September 30, 2022 of $79,257 compared to $73,657 as of fiscal year ended September 30, 2021. Woodward’s costs to fulfill a contract included in “Other assets” related to JV activities were $79,257 as
of September 30, 2022 and $73,657 as of fiscal year ended September 30, 2021. In the fiscal year ended September 30, 2022, Woodward recognized a $1,146 reduction in the contract liability in “Other liabilities” and a $1,146 reduction in costs to fulfill a contract in “Other assets”
related to the recognition of revenue and cost of goods sold that was included in the contract liability and contract asset, respectively, at the beginning of the fiscal year. In the fiscal year ended September 30, 2021, Woodward recognized a $2,072 reduction in the contract liability in
“Other liabilities” and a $2,072 reduction in costs to fulfilla contract in “Other assets” related to the termination of a JV engineering and development project previously recognized as a material right. No reductions in costs to fulfilla contract or contract liabilities were recorded during
the fiscal years ended September 30, 2022 and September 30, 2021 as a result of the termination of joint venture engineering and development projects.

Note 7. Financial instruments and fair value measurements

The table below presents information about Woodward's financial assets and liabilities that are measured at fair value on a recurring basis and indicates the fair value hierarchy of the valuation techniques Woodward utilized to determine such fair value.

30,202 30,2021
Level 1 Level2 Level 3 Total Level 1 Level2 Level 3 Total
Financial assets:
Investments i term deposits with foreign banks s 37,605 — - s 37605 § 13,187 — - s 13,187
Equity securities 22,800 - - 22,800 29714 - - 29714
Cross currency interest rate swaps - 38,168 - 38,168 - - - -
Total financia assets $ 60405 S 38168 § =3 98573 B = & = 3 42901
Financial labilte
Cross currency Interest rate swaps s = - s -y - s — 5 50185 $ — 5 50,185
Total financial libilities s - s - s - s - s - s 50185 $ - s 50,185

Investments in term deposits with foreign banks: Woodward'’s foreign subsidiaries sometimes invest excess cash in various highly liquid financial instruments that Woodward believes are with creditworthy financial institutions. Such investments are reported in “Cash and cash
equivalents” at fair value, with realized gains from interest income recognized in earnings. The carrying value of Woodward's investments in term deposits with foreign banks are considered equal to the fair value given the highly liquid nature of the investments.

Equity securities: Woodward holds marketable equity securities, through investments in various mutual funds, related to its deferred compensation program. Based on Woodward's intentions regarding these instruments, marketable equity securities are classified as trading
securities. The trading securities are reported at fair value, with realized gains and losses recognized in “Other (income) expense, net” on the Consolidated Statements of Earnings. The trading securities are included in “Other assets” in the Consolidated Balance Sheets. The fair values
of Woodward's trading securities are based on the quoted market prices for the net asset value of the various mutual funds.

Cross-currency interest rate swaps: Woodward holds cross currency interest rate swaps, which are accounted for at fair value. The swaps in an asset position are included in “Other current assets” and “Other assets,” and swaps in a liability position are included in “Accrued
liabilities” and “Other liabilities” in the Consolidated Balance Sheets. The fair values of Woodward's cross currency interest rate swaps are determined using a market approach that is based on observable inputs other than quoted market prices, including contract terms, interest rates,
currency rates, and other market factors

Cash, trade accounts receivable, accounts payable, and short-term borrowings are not remeasured to fair value, as the carrying cost of each approximates its respective fair value.
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The estimated fair values and carrying costs of other financial instruments that are not required to be remeasured at fair value in the Consolidated Balance Sheets were as follows:

30,2022 30,2021

Estimated Carrying Estimated Carrying

Fair Value Cost Fair Value Cost
Rssets:
Notes receivable from municipalities 2 $ 9,010 s 8,992 $ 1,813 $ 10,193
Note receivable from sale of disposal group. 2 - - 6,288 6,061
Investments in short-term time deposits 2 8,026 7,893 11,587 11,580
Liabilitie
Long-term debt 2 $ 646,696 $ 712,054 $ 812,866 s 736,706

In connection with certain economic incentives related to Woodward's development of a second campus in the greater-Rockford, lllinois area for its Aerospace segment and Woodward's of anew campus at s it s, Colorado,

Woodward received long-term notes from municipalities within the states of llinois and Colorado. The fair value of the long-term notes was estimated based on a model that discounted future principal and interest payments received at an interest rate available to the Company at the
end of the period for similarly rated municipal notes of similar maturity, which is a level 2 input as defined by the U.S. GAAP fair value hierarchy. The interest rates used to estimate the fair value of the long-term notes were 3.5% at September 30, 2022 and 1.3% at September 30, 2021.

In connection with the sale of the disposal group (See Note 10, Acquisitions and Divestitures), Woodward received a promissory note from the buyer for deferral of a portion of the purchase price. The full amount of the promissory note was received during the third quarter of
fiscal year 2022.

From time to time, certain of Woodward's foreign subsidiaries will invest excess cash in short-term time deposits with a fixed maturity date of longer than three months but less than one year from the date of the deposit. Woodward believes that the investments are with
creditworthy financial institutions. The fair value of the investments in short-term time deposits was estimated based on a model that discounted future principal and interest payments to be received at an interest rate available to the foreign subsidiary entering into the investment for
similar short-term time deposits of similar maturity. This was determined to be a level 2 input as defined by the U.S. GAAP fair value hierarchy. The interest rates used to estimate the fair value of the short-term time deposits was 6.1% at September 30, 2022 and 3.3% at September 30,
2021.

The fair value of long-term debt was estimated based on a model that discounted future principal and interest payments at interest rates available to the Company at the end of the period for similar debt of the same maturity, which is a level 2 input as defined by the U.S.
GAAP fair value hierarchy. The weighted-average interest rates used to estimate the fair value of long-term debt were 5.6% at September 30, 2022 and 1.6% at September 30, 2021.

Note 8. Derivative instruments and hedging activities

Derivative instruments not de:

ignated or qualifying as hedging instruments

In May 2018, Woodward entered into rate ts that sy ly converted $167,420 of floating-rate debt under Woodward's then existing revolving credit agreement to Euro denominated floating-rate debt in conjunction with the
L'Orange acquisition (the “Floating-Rate Cross Currency Swap”). Also, in May 2018, Woodward entered into cross currency interest rate swap agreements that synthetically converted an aggregate principal amount of $400,000 of fixed-rate debt associated with the 2018 Note Purchase
Agreement (as defined in Note 15, Credit facilties short-term borrowings and long-term debt) to Euro denominated fixed-rate debt (the “Fixed-Rate Cross Currency Swaps”). The cross-currency interest rate swaps, which effectively reduce the interest rate on the underlying fixed and
floating-rate debt under the 2018 Notes (as defined in Note 15, Credt facilities short-term borrowings and long-term debt) and Woodward's then existing revolving credit agreement, respectively, is recorded as a reduction to “Interest expense” in Woodward's Consolidated Statements
of Earnings.

In May 2020, as a result of the COVID-19 pandemic and uncertainties in future cash flows, Woodward terminated the Floating-Rate Cross-Currency Swap and Fixed-Rate Cross-Currency Swaps. At the date of settlement, the total notional value of the Floating-Rate Cross-
Currency Swap and Fixed-Rate Cross-Currency Swaps was $108,823 and $400,000, respectively. Woodward received net cash proceeds of $59,571, which includes $58,191 related to the fair value of the
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derivative assets and $4,380 of net accrued interest, less payment of $3,000 for fees to terminate the swap agreements. The proceeds received for the fair value of the instruments is recorded in “Other", while net accrued interest is recorded in “Other” and “Accrued liabilities”,
respectively, in cash flows provided by operating activities of Woodward's Consolidated Statements of Cash Flows. The fees to terminate the swap agreements were expensed as incurred and presented in the line item “Selling, general and administrative” expenses in Woodward's
Consolidated Statements of Earnings.

Upon termination and settlement of the instruments, Woodward entered into a new floating-ate cross-currency interest rate swap (the “2020 Floating-Rate Cross-Currency Swap”), with a notional value of $45,000, and five fixed-rate cross-currency interest rate swap
agreements (the “2020 Fixed-Rate Cross-Currency Swaps”), with an aggregate notional value of $400,000, which effectively reduce the interest rates on the underlying fixed and floating-rate debt under the 2018 Notes and Woodward's existing revolving credit agreement, respectively.
The net interest income of the cross-currency interest rate swaps s recorded as a reduction to “ " in Woodward's Consolidated Statements of Earnings. As of September 30, 2022, the total notional value of the 2020 Floating-Rate Cross-Currency Swap and 2020 Fixed-
Rate Cross-Currency Swaps was $11,250 and $400,000, respectively. See Note 7, Financial Instruments and fair value measurements, for the related fair value of the derivative instruments as of September 30, 2022.

Derivatives inst ts in fair

Concurrent with the entry into the Floating-Rate Cross Currency Swap in May 2018, a corresponding Euro denominated intercompany loan receivable with identical terms and notional amount as the underlying Euro denominated floating-rate debt, with a reciprocal cross
currency interest rate swap, was entered into by Woodward Barbados Financing SRL (“Barbados"), a wholly owned subsidiary of Woodward, and s designated as a fair value hedge under the criteria prescribed in ASC Topic 815, Derivatives and Hedging (‘ASC 815" The objective of the
derivative instrument is to hedge against the foreign currency exchange risk attributable to the spot of the Euro loan.

In May 2020, Woodward settled the Euro denominated intercompany loan receivable with identical terms and notional value to the Floating-Rate Cross-Currency Swap and rempmcal intercompany cross-currency interest rate swap. The fair value hedge designated on these
instruments was discontinued at the date of settlement and resulted in a 0f $1,719 of p ized losses from ocl The los: of the fair value hedging relationship s recognized in “Gain on cross-currency interest
rate swaps, net” in Woodward's Consolidated Statements of Earnings. Concurrent with settlement of the Floating-Rate Cross-Currency Swap and discontinuation of the previous lav value hedging refationship, a US dollar denominated intercompany loan payable with identical terms
and notional value as the 2020 Floating-Rate Cross-Currency Swap, together with a reciprocal intercompany floating-rate cross-currency interest rate swap, was entered into by Woodward Barbados Euro Financing SRL (“Euro Barbados”), a wholly owned subsidiary of Woodward. The
Us dollar denominated intercompany loan and reciprocal intercompany floating rate cross-currency interest rate swap s designated a5  far value hedge under the crteria prescribed in ASC 815. The objective of the derivative i i to hedge against the for
exchange risk attributable to the spot of the US dollar loan, as Euro Barbad tains a Euro functional currency.

For each floating-rate intercompany cross-currency interest rate swap, only the change in the fair value related to the cross-currency basis spread, or excluded component, of the derivative instrument is recognized in accumulated OCI. The remaining change in the fair value of
the derivative instrument is recognized in foreign currency transaction gain or loss included in “Selling, general and administrative costs"” in Woodwards Consolidated Statements of Earnings. The change in the fair value of the derivative instrument in foreign currency transaction gain
orloss offsets the change in the spot of the i Euro and US dollar inated loans. Hed i is assessed based on the fair value changes of the derivative instrument, after excluding any fair value changes related to the cross-currency basis
spread. The initial cost of the cross-currency basis spread is recorded in earnings each period through the swap accrual process. There are no credit-risk-related contingent features associated with the intercompany floating-rate cross-currency interest rate swap.

65




Derivative h flow

In conjunction with the entry into the Fixed-Rate Cross Currency Swaps in May 2018, five corresponding intercompany loans receivable, with identical terms and amounts of each tranche of the underlying aggregate principal amount of $400,000 of fixed-rate debt, and
reciprocal cross currency interest rate swaps were entered into by Barbados, which are designated as cash flow hedges under the criteria prescribed in ASC 815. The objective of these derivative instruments is to hedge the risk of variability in cash flows attributable to the foreign
currency exchange risk of cash flows for future principal and interest payments associated with the Euro denominated intercompany loans over a ffteen-year period.

I May 2020, Woodward settled the Euro denominated intercompany loans receivable with identical terms and notional value to the Fixed:Rate Cross-Currency Swaps and reciprocal cross-currency interest rate swaps. The cash flow hedges designated on these instruments

were discontinued at the date of settlement and resulted in a reclassifcation of $32,200 of previously unrecognized gains from accumulated OCIinto earnings. The gain on discontinuation of the cash flow hedging d in “Gain on y interest rate
swaps, net” in Woodward's Consolidated Statements of Earnings. Concurrent with settlement of the Fixed-Rate Cross-Currency Swaps and the discontinuation of the previous cash flow hedging five US dollar i loans payable, with identical terms
and notional values of each tranche of the 2020 Fixed-Rate Cross-Currency Swaps, together with reciprocal fixed-rate intercompany cross-currency interest rate swaps were entered into by Euro Barbados, which are designated as cash flow hedges under the criteria prescribed in ASC
815. The objective of these derivative instruments is to hedge the risk of variability in cash flows attributable to the foreign currency exchange risk of cash flows for future principal and interest s ted with the US dollar Ioans over a thirteen-

year period, as Euro Barbados maintains a Euro functional currency.

For each of the fixed-rate intercompany crosscurrency interest rate swaps changes in the fair values of the derivative instruments are recognized in accumulated OCI and reclassified to foreign currency transaction gain or loss included in “Selling, general and administrative
costs” in Woodward" lidated Statements of Earnings. i 0CI of the change in fair value occur each reporting period based upon changes in the spot rate remeasurement of the Euro and US dollar denominated intercompany loans, including
associated interest. Hedge effectiveness is assessed based on the fair value changes of the derivative instruments and such hedges are deemed to be highly effective in offsetting exposure to variability in foreign exchange rates. There are no credit-risk-related contingent features
associated with these fixed-rate cross-currency interest rate swaps.

Derivatives i in net i i

On September 23, 2016, Woodward and Woodward International Holding BV, a wholly owned subsidiary of Woodward organized under the laws of The Netherlands (the “BV Subsidiary”), each entered into a note purchase agreement (the “2016 Note Purchase Agreement”)
relating to the sale by Woodward and the BV Subsidiary of an aggregate principal amount of €160,000 of senior unsecured notes in a series of private placement transactions. Woodward issued €40,000 aggregate principal amount of Woodward's Series M Senior Notes due September
23,2026 (the “Series M Notes”). Woodward designated the Series M Notes as a hedge of  foreign currency exposure of Woodward's net investment in its Euro denominated functional currency subsidiaries. Related to the Series M Notes, included in foreign currency translation
adjustments within total comprehensive (Iosses) earnings are net foreign exchange gains of $7,206 for the fiscal year ended September 30, 2022, compared to net foreign exchanges gains of $592 for the fiscal year ended September 30, 2021 and net foreign exchange losses of $3,199
for the fiscal year ended September 30, 2020,

Impact ivati designated as qualifyi ing instruments

The following table discloses the amount of (income) expense recognized in earnings on derivative instruments designated as qualifying hedging instruments:
Year Ended September 30,

Location 2022 2021 2020

Cross-currency interest rate swap agreement designated as fair value hedges Selling, general and administrative expenses s (2,844) $ 23 $ 4,592
Cross-currency interest rate swap agreements designated as cash flow hedges Selling, general and administrative expenses (66,036) (3725) 3,190)
Treasury lock agreement designated as cash flow hedge Interest expense - - (72)
s (68,880) $ (3,702) $ 1,330




The following table discloses the amount of (gain) loss recognized in accumulated OCI on derivative instruments designated as qualifying hedging instruments:

30,
2022 2021 2020
Cross- Y designated Selling, general and administrative expenses B @858)  § 6 3 4832
Cross-currency interest rate swap agreements designated as cash flow hedges Selling, general and administrative expenses (86,194) 1612 13,430
B (®3,038)  § 162 S 18,262
The following table discloses the amount of (gain) loss reclassified in accumulated OCI on derivative instruments designated as qualifying hedging instruments
Year Ended September 30,
2022 2021 2020
Cross- Y fesignated as e Selling, general and administrative expenses B @2814) 5 3 3 5,39
Cross-currency interest rate swap agreements designated as cash flow hedges Selling, general and administrative expenses (66,036) (3725) (3.190)
Treasury lock agreement designated as cash flow hedge - - 72)
$ (68380) G702) 5 2134

The remaining unrecognized gains and losses in Woodward's Consolidated Balance Sheets associated with derivative instruments that were previously entered into by Woodward, which are classified in accumulated OCI were net losses of $6,338 as of September 30, 2022 and

$26,506 as of September 30, 2021

Note 9. Supplemental statement of cash flows information

Interest paid, net of amounts capitalized

Income taxes paid

Income tax refunds received

Non-cash activities:

Purchases of property, plant and equipment on account

Impact of the adoption of ASC 842

Common shares issued from treasury to settle benefit obligations
Purchases of treasury stock on account

Note 10. Acquisitions and Divestitures

Acquisitions

Year Ended 30,
2022 2021 2020
27,835 s 27,574 27,148
29,560 38,949 94,088
7,481 14,044 17,653
6,452 7m 3,076
- - 255
17,132 14,900 14,748
- 12,516 -

On August 2, 2022, we entered into a series of Purchase Agreements with one of our Asia pacific channel partners, PM Control PLC (the “PM Agreements”). Pursuant to the PM Agreements, we agreed to acquire business assets and shares of stock of PM Control PLC and its
affiliates (collectively, “PM Control"), for a total consideration (excluding cash acquired from the acquisition and including the settlement of pre-existing relationships) of $22,299 (the “PM Acquisition”). The PM Acquisition closed on August 31, 2022 (the “PM Closing”) and PM Control

PLC became a wholly owned subsidiary of the Company.

ASC Topic 805, “Business Combinations” (“ASC 805"), provides a framework to account for acquisition transactions under U.S. GAAP. The purchase price of PM Control, prepared consistent with the required ASC 805 framework, is allocated as follows:

Cash paid to Sellers

Less acquired cash and restricted cash

Plus settlement of pre-existing relationships
Total purchase price

$

22,890

(1,341)
750




The allocation of the purchase price to the assets acquired and liabilities assumed was recorded as of the end of business on August 31, 2022 using the purchase method of accounting in accordance with ASC 805. Assets acquired and liabilities assumed in the transaction were
recorded at their acquisition date fair values, while transaction costs associated with the acquisition were expensed as incurred. Woodward'’s allocation was based on an evaluation of the appropriate fair values and represents management’s best estimate.

The following table summarizes, as of August 31, 2022, the estimated fair values of the assets acquired and liabilities assumed at the PM Closing

Accounts receivable
Inventories

Other current assets

Property, plant, and equipment
Goodwi

Intangible assets

Total assets acquired

Other noncurrent liabilities B ———
ey

Net assets acquired
The preliminary purchase price allocation resulted in the recognition of $8,526 of goodwill, which is expected to be non-deductible for tax purposes. The Company has included all the gooduwill i its Industrial segment. The goodwill represents the estimated value of potential
with new customers, other synergies expected to be achieved through the integration of PM Control with Woodward's Industrial segment.

expansion with new customers, the opportunity to further
A summary of the intangible assets acquired, weighted-average useful lives, and amortization methods follows:
Weighted-
Estimated Average Amortization
Amounts Useful Life Method
Intangible assets with finite lives:
ustomer relationships and contracts $ 11 years straight-ine
Trade name 5years Straightline
Total

Future amortization expense associated with the acquired intangibles as of September 30, 2022, is expected to be $1,074 for the next five years ended.

Due to the timing of the acquisition, we are still finalizing valuations of intangible assets and related tax impacts. The final determination of the fair value of assets and liabilities will be completed within the one-year measurement period as permitted by ASC 805.
We have not presented pro forma results because the PM Acquisition was not deemed significant at the date of PM Closing.

Divestitures
In the first quarter of fiscal year 2020, Woodward's board of directors (“the Board”) approved a plan to divest Woodward’s renewable power systems business, protective relays business, and other businesses within the Company’s Industrial segment (collectively, the “disposal

group).
Woodward determined that the approved plan to divest the disposal group represented a triggering event requiring () the net assets of the disposal group to be classified as held for sale and (ii the long-lived assets attributable to the disposal group be assessed for
impairment. Given the facts and circumstances at that time, Woodward determined that the value of the long-lived assets of the disposal group, including goodwill intangible assets, ROU assets and property, plant, and equipment, were not recoverable and a $22,900 non-cash
impairment charge removed all the gooduwill, intangible assets, ROU assets and

impairment charge was recorded during the fiscal year ended September 30, 2020. The non-cast
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property, plant, and equipment associated with the disposal group from the Consolidated Balance Sheets as of June 30, 2020.

Further, on the approval of the divestiture plan and subsequent marketing of the disposal group, Woodward determined that based on the current market conditions, the carrying value of the disposal group’s remaining held for sale net assets exceeded the fair value. As a
result, Woodward recorded a valuation allowance to reduce the carrying value of the net assets of the disposal group to their fair value. The non-cash impairment charge associated with the long-lived assets, and related valuation allowance for the other remaining net assets
attributable to the disposal group, resuited in a total impairment charge of $37,902.

In determining the amount by which the carrying value of the disposal group’s remaining net assets exceeded their fair value, Woodward considered primarily the market value of the assets held for sale based on negotiations it had entered into with affiliates of the AURELIUS
Group for the sale of the majority of the disposal group. On January 31, 2020, Woodward entered into a definitive agreement to sell the majority of the disposal group to affiliates of the AURELIUS Group for $23,400, subject to customary purchase price adjustments, consisting of cash
and a $6,000 promissory note, which was due by April 30, 2022. The assets were primarily located in Germany, Poland and Bulgaria and accounted for approximately $88,000 of sales in fiscal year 2019. The valuation reserve recorded to reduce the carrying value of the net assets held
for sale was based on the estimated selling price pursuant to the definitive agreement reduced by the estimated working capital adjustments, transaction costs, and anticipated losses on assets held for sale that were not included in the disposal group to be sold to the AURELIUS
Group.

The transactions consummating the sale of the disposal group were completed on April 30, 2020. The carrying value of the assets and liabilities sold were as follows:

June 30, 2020

Rssets:
Accounts receivable s

Total assets

Liabilities:

Total liabilities

Note 11. Inventories

September 30, 2022 September 30, 2021

Raw materials B 126264 B 107012
Workin progress 123,005 95,846
Component parts (1) 329962 260,204
Finished goods 70,019 63,109
Customer supplied inventory 12,442 14,169
On-hand v control the (147,405) (120809)

$ 514,287 B 419971

(1) Component parts include items that can be sold separately as finished goods or included in the manufacture of other products,
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Note 12. Property, plant, and equipment

September 30, 2022 September 30, 2021
Land and land improvements s 84,057 s 86,051
Buildings and building improvements 555,387 553,693
Leasehold improvemer 19,392 19,159
Machinery and production equipment 779,514 795,128
Computer equipment and software. 122,670 124,444
Office furniture and equipment 39,749 39,987
Other. 20162 20,012
Construction in progress 58,789 38317
1,679,720 1,676,791
Less accumulated depreciation (769,248) (126,222
Property, plant, and equipment, net s 910472 s 950,569

In the second quarter of fiscal year 2018, the Company announced its decision to relocate its Duarte, California operations to the Company's newly renovated Drake Campus in Fort Collins, Colorado, and in fiscal year 2019, finalized the relocation. On December 30, 2019, the
Company closed on the sale of one of two parcels of real property at the Duarte facility and recorded a pre-tax gain on sale of assets of $13,522. On August 11, 2020, the Company closed on the sale of the final parcel of real property at the Duarte facility and recorded a pre-tax gain on
sale of assets of $8,801.

In the first quarter of fiscal year 2020, Woodward determined that the approved plan to divest of the disposal group (see Note 10, Acquisitions and Divestitures) represented a triggering event requiring the long-lived assets attributable to the disposal group be assessed for
impairment. Given the facts and circumstances at that time, Woodward determined that the remaining value of the plant, property and equipment of the disposal group was not recoverable, and a $13,421 non-cash impairment charge was recorded during fiscal year 2020.

On September 25, 2020, the Company closed on the sale of its Loveland, Colorado campus with a concurrent purchase of a new property in Windsor, Colorado for future operations, resulting in recognition of a pre-tax gain on sale of assets of $2,330.

For the fiscal years ended September 30, 2022, 2021, and 2020, Woodward had depreciation expense as follows:

Vear Ended 30,
2022 2021 2020
Depreciation expense B 83,019 B 87,631 B 51,700
Note 13. Goodwill
September 30, September 30,
2021 Additions Effects of Foreign Currency Translation 2022
Aerospace B 455023 S - 3 - 5 455,023
Industrial 349910 8,526 (41,300) 317136
Consolidated B 805333 5 8526 S @1300)  § 772,559
September 30, September 30,
2020 Additions Effects of Forei Translation 2021
Aerospace B 455423 B = - 5 455423
Industrial 352,829 - 0.919) 349,910
Consolidated B 808,252 $ - & (2919) § 805,333

On August 31, 2022, Woodward completed the acquisition of PM Control (see Note 10, Acquisitions and Divestitures), which resulted in the recognition of $8,526 in goodwillin the Company's Industrial segment.
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During the first quarter of fiscal year 2020, Woodward determined that the approved plan to divest of the disposal group represented a triggering event requiring the long-lived assets attributable to the disposal group be assessed for impairment. Given the facts and
circumstances at the time, Woodward determined that the remaining value of the goodwill of the disposal group was not recoverable and an $8,640 non-cash impairment charge was recorded during the fiscal year ended September 30, 2020.

Woodward tests goodwil for impairment at the reporting unit level on an annual basis or at any time there is an indication goodwill may be impaired, commonly referred to as triggering events. Woodward completed its annual goodwill impairment test as of July 31, 2022
during the quarter ended September 30, 2022. The fair value of each of Woodward's reporting units was determined using a discounted cash flow method. This method represents a level 3 input and incorporates various estimates and assumptions, the most significant being projected
revenue growth rates, earnings margins, future tax rates, and the present value, based on an estimated weighted-average cost of capital (or the discount rate) and terminal growth rate, of forecasted cash flows. Management projects revenue growth rates, earnings margins and cash
flows based on each reporting unit's current operational results, expected performance and operational strategies over a five-year period. These projections are adjusted to reflect current economic conditions and demand for certain products, and require considerable management
judgment.

Forecasted cash flows used in the July 31, 2022 impairment test were discounted using weighted-average cost of capital assumptions ranging from 8.93% to 17.43%. The terminal values of the forecasted cash flows were calculated using the Gordon Growth Model and
assumed an annual compound growth rate after five years of 3.95%. These inputs, which are unobservable in the market, represent management's best estimate of what market participants would use in determining the present value of the Company's forecasted cash flows. Changes
in these estimates and assumptions can have a significant impact on the fair value of forecasted cash flows. Woodward evaluated the reasonableness of the reporting units’ resulting fair values utilizing a market multiple method. The results of Woodward's goodwill impairment test
performed as of July 31, 2022 did not indicate impairment of any of Woodward's reporting units.

Note 14. Intangible assets, net

September 30, 2022 September 30, 2021
Gross Net Gross Net
Carrying Accumulated Carrying Carrying Accumulated Carrying.
Value Amortization Amount Value Amortization Amount
Intangible assets with finite lives:
Customer relationships and contracts:
space $ 281,683 $ (223,565) $ 58,118 $ 281,683 $ (210,380) S 71,303
352,917 (66,812) 286,105 404,179 (56,515) 347,664
$ 634,600 $ (290,377) $ 344,223 $ 685,862 $ (266,895) $ 418,967
$ - s - s - s - s - s -
12,361 (12,361) - 15,806 (15,806) -
$ 12,361 $ (12,361) $ — $ 15,806 $ (15,806) $ —
$ 76,370 $ (69,471) $ 6,899 $ 76,370 $ 67,177) $ 9,193
78,524 (27,464) 51,060 90,008 (26124) 63,880
$ 154,894 $ (96,935) $ 57,959 $ 166,378 $ (93,301) B 73,077
$ - - s - s - s - s -
1,560 - 1,560 - - -
$ 1,560 $ — $ 1,560 $ — $ — $ -
$ - s - s - s - s - s —
s6838 = s6.838 67,25 = 67,05
$ 56,838 $ = $ 56,838 $ 67,245 $ = $ 67,245
Total intangibles:
Aerospace $ 358,053 $ (293,036) $ 65,017 $ 358,053 $ (277,557) S 80,496
Industrial 502,200 (106,637) 395,563 577,238 (98,445) 478,793
Consolidated Total $ 860,253 $ (399,673) $ 460,580 $ 935,291 $ (376,002) B 559,289




The Woodward UOrange trade name intangible asset is tested for impairment on an annual basis and more often if an event occurs or circumstances change that indicate the fair value of the Woodward L'Orange intangible asset may be below its carrying amount. The
impairment test consists of comparing the fair value of the Woodward L'Orange trade name intangible asset, determined using discounted cash flows based on the relief from royalty method under the income approach, with its carrying amount. If the carrying amount of the
Woodward L'Orange trade name intangible asset exceeds its fair value, an impairment loss would be recognized to reduce the carrying amount to its fair value. Woodward has not recognized any impairment charges for this asset.

During the fourth quarter, Woodward completed its annual impairment test of the Woodward L'Orange trade name intangible asset as of July 31, 2022 for the fiscal year ended September 30, 2022. The fair value of the Woodward U'Orange trade name intangible assets was
determined using discounted cash flows based on the relief from royalty method under the income approach. This method represents a Level 3 input (based upon a fair value hierarchy established by U.S. GAAP) and incorporates various estimates and assumptions, the most significant
being projected revenue growth rates, royalty rates, future tax rates and the present value, based on an estimated weighted-average cost of capital (or the discount rate) and terminal growth rate, of the forecasted cash flow. Management projects revenue growth rates and cash flows
based on Woodward L'Orange’s current operational results, expected performance and operational strategies over a five year period. These projections are adjusted to reflect current economic conditions and demand for certain products, and require considerable management
judgment.

The forecasted cash flow used in the July 31, 2022 impairment test was discounted using weighted-average cost of capital assumption of 9.70%. The terminal value of the forecasted cash flow was calculated using the Gordon Growth Model and assumed an annual compound
growth rate after five years of 3.95%. These inputs, which are unobservable in the market, represent management’s best estimate of what market participants would use in determining the present value of the Company’s forecasted cash flows. Changes in these estimates and
assumptions can have a significant impact on the fair value of the forecasted cash flow. The results of impairment test performed as of July 31, 2022 indicated the estimated fair value of the Woodward L'Orange trade name intangible asset was in excess of its carrying value, and
accordingly, no impairment existed.

lived intangible assets

During the first quarter of fiscal year 2020, Woodward determined that the approved plan to divest of the disposal group represented a triggering event requiring the long-lived assets attributable to the disposal group be assessed for impairment. Given the facts and
circumstances at that time, Woodward determined that the remaining value of the intangible assets of the disposal group was not recoverable and a $200 non-cash impairment charge was recorded for the fiscal year ended September 30, 2020.

Woodward recorded amortization expense associated with intangibles of the following:

Year Ended 30,
2022 2021 2020
Amortization expense B 37,609 3 41,893 B 39,458
Future amortization expense associated with intangibles is expected to be:
Year Ending September 30:
2023 $
2024
205
206
2027
Thereafter




Note 15. Credit facilties, short-term borrowings and long-term debt

As of September 30, 2022, Woodward's short-term borrowings and availability under its various short-term credit facilities follows:
Outstanding

letters of credit Outstanding Remaining

Total availability and guarantees borrowings availability
Revolving credit facility s 1000000  § ©694) § (66800) 5 923,506
Foreign lines of credit and overdraft facilties 27,266 - - 27,266
Foreign performance guarantee facilities 218 (196) - 22
s 1,027,684 s 98%) § (66800) 5 950,994

Revolving credit facility.

Woodward is a party to the Second Amended and Restated Revolving Credit Agreement (as defined below) with certain foreign subsidiaries party thereto from time to time as borrowers, a syndicate of lenders and Wells Fargo bank, National Association, as administrative
agent. Pursuant to the Second Amended and Restated Revolving Credit Agreement, the lenders party thereto have agreed to extend revolving loans and letters of credit to Woodward and certain of its foreign subsidiaries in an aggregate amount not to exceed $1,000,000. The Second
Amended and Restated Revolving Credit Agreement provides for the option to increase available borrowings up to $1,500,000, in the aggregate, subject to lenders’ participation.

As of October 1, 2021, Woodward maintained a revolving credit agreement dated as of June 19, 2019 (the “2019 Revolving Credit Agreement”). On November 24, 2021, Woodward amended the 2019 Revolving Credit Agreement (such amended agreement, the “Amended and
Restated Revolving Credit Agreement”) to, among other things, (i) replace the Euro London Interbank Offered Rate (“LIBOR"), the British pound sterling LIBOR, and the Japanese yen LIBOR rates with the Euro Interbank Offered Rate (“Euribor”), Sterling Overnight Index Average
(“SONIA”), and Tokyo Interbank Offered Rate (“TIBOR") rates, respectively, and (i) replace the US LIBOR with the Secured Overnight Financing Rate (“SOFR"). The Amended and Restated Revolving Credit Agreement was set to mature on June 19, 2024. As of September 30, 2022, there
were $66,800 in principal amount of borrowings outstanding, at an effective interest rate of 4.24% under the Amended and Restated Revolving Credit Agreement. As of September 30, 2022, all of borrowings outstanding were classified as short-term borrowings based on Woodward's
intent and ability to pay this amount in the next twelve months. As of September 30, 2021, there were no borrowings outstanding.

On October 21, 2022, Woodward amended and restated the Amended and Restated Credit Agreement (the “Second Amended and Restated Credit Agreement”). Effective as of October 21, 2022, the Second Amended and Restated Credit Agreement, extended the termination
date of the revolving loan commitments of all the lenders from June 19, 2024 to October 21, 2027; removed restricting i acquisitions, dividends and di and, subject to removal from the Company's existing note purchase agreements or the
termination or maturation of such note purchase agreements, removed the minimum consolidated net worth covenant. Borrowings under the Amended and Restated Revolving Credit Agreement could, and borrowings under the Second Amended and Restated Revolving Credit
Agreement can, be made by Woodward and certain of its foreign subsidiaries in U.S. dollars or in foreign currencies other than the U.S. dollar and generally bear interest at the new base rates lsted above plus 0.875% to 1.75%.

The revolving credit agreements described in this Note 15 all contain (or contained, licable) certain ts custs with such agreements, which are generally consistent with the covenants applicable to Woodward’s long-term debt agreements, and contains
customary events of default, including certain cross default provisions related to Woodward’s other outstanding material debt arrangements, the occurrence of which would permit the lenders to accelerate the amounts due thereunder. In addition, the Revolving Credit Agreement
includes the following financial covenants: (i) a maximum permitted leverage ratio of consolidated net debt to consolidated earnings before interest, taxes, stock-based ion, and plus any usual non-cash charges to the extent deducted in computing
netincome and transaction costs associated with permitted acquisitions (incurred within six-months of the permitted acquisition), minus any usual non-cash gains to the extent added in computing net income (“Leverage Ratio”) for Woodward and its consolidated subsidiaries of 3.5 to
1.0, which ratio, subject to certain restrictions, may increase to 4.0 to 1.0 for each period of four consecutive quarters during which a permitted acquisition occurs, and (i) a minimum consolidated net worth of $1,156,000 plus (a) 50% of Woodward’s positive net income for the prior
fiscal year and (b) 50% of Woodward’s net cash proceeds resulting from certain issuances of stock, subject to certain adjustments.




The obligations of Woodward and from time-to-time certain of Woodward's foreign subsidiaries, under the Second Amended and Restated Revolving Credit Agreement are guaranteed by Woodward MPC, Inc., Woodward HRT, Inc., or in case of obligations with any foreign
subsidiaries of Woodward that are borrowers thereunder, Woodward L'Orange GmbH, each of which is a wholly owned subsidiary of Woodward.

Short-term borrowings

Woodward has other foreign lines of credit and foreign overdraft facilities at various financial institutions, which are generally reviewed annually for renewal and are subject to the usual terms and conditions applied by the financial institutions. Pursuant to the terms of the.
related facility agreements, Woodward's foreign performance guarantee facilities are limited in use to providing performance guarantees to third parties. There were no borrowings outstanding on Woodward's foreign lines of credit and foreign overdraft facilities as of both
September 30, 2022 and September 30, 2021.

Long:term debt
September 30, 2022 September 30, 2021

Series H notes - 4.03%, due November 15, 2023; unsecured § 25,000 B 25,000
Series | notes - 4.18%, due November 15, 2025; unsecured 25,000 25,000
Series K notes — 4.03%, due November 15, 2023; unsecured 50,000 50,000
Series L notes - 4.18%, due November 15, 2025; unsecured 50,000 50,000
Series M notes - 1.12% due September 23, 2026; unsecured 39,198 6,376
Series N notes — 1.31% due September 23, 2028; unsecured 75,457 89,273
Series O notes - 1.57% due September 23, 2031, unsecured 42,138 49,854
Series P notes - 4.27% due May 30, 2025; unsecured 85,000 85,000
Series Q notes ~4.35% due May 30, 2027; unsecured 85,000 85,000
Series R notes - 4.415% due May 30, 2029; unsecured 75,000 75,000
Series § notes ~ 4.46% due May 30, 2030; unsecured 75,000 75,000
Series T notes - 4.61% due May 30, 2033; unsecured 80,000 80,000
Finance leases (Note 5 5,261 1,203
Unamortized deb ssuance costs (1.438) (1,856)
Total long-term debt 710,616 734,850
Less: Current portion of long-term debt

Long-term debt, less current portion B 709,760 B 733122

The Notes

On September 23, 2016, Woodward and the BV Subsidiary each entered into note purchase agreements (the “2016 Note Purchase Agreements”) relating to the sale by Woodward and the BV Subsidiary of an aggregate principal amount of £160,000 of senior unsecured notes
ina series of private placement transactions. Woodward issued €40,000 Series M Notes. The BV Subsidiary issued (a) €77,000 aggregate principal amount of the BV Subsidiary’s Series N Senior Notes (the “Series N Notes”) and (b) €43,000 aggregate principal amount of the BV
Subsidiary's Series O Senior Notes (the “Series O Notes” and together with the Series M Notes and the Series N Notes, the “2016 Notes”).

On May 31, 2018, Woodward entered into a note purchase agreement (the “2018 Note Purchase Agreement”) relating to the sale by Woodward of an aggregate principal amount of $400,000 of senior unsecured notes comprised of (a) $85,000 aggregate principal amount of
its Series P Senior Notes (the “Series P Notes”), (b) $85,000 aggregate principal amount of its Series Q Senior Notes (the “Series Q Notes”), (c) $75,000 aggregate principal amount of its Series R Senior Notes (the “Series R Notes"), (d) $75,000 aggregate principal amount of ts Series S
Senior Notes (the “Series S Notes”), and (e) $80,000 aggregate principal amount of its Series T Senior Notes (the “Series T Notes”, and together with the Series P Notes, the Series Q Notes, the Series R Notes, and the Series S Notes, the “2018 Notes,” and, together with the USD Notes
and 2016 Notes, the “Notes”), in a series of private placement transactions.

In connection with the issuance of the 2018 Notes, the Company entered into cross currency swap transactions in respect of each tranche of the 2018 Notes, which effectively reduced the interest rates on the Series P Notes to 1.82% per annum, the Series Q Notes to 2.15%
per annum, the Series R Notes to 2.42% per annum, the Series S Notes to 2.55% per annum and the Series T Notes to 2.90% per annum. Following the termination and settlement of the Floating-Rate Cross-Currency Swap and Fixed-Rate Cross-Currency Swaps entered into in 2018, the

Company entered into the 2020 Floating-Rate Cross-Currency Swap and 2020 Fixed-Rate Cross-Currency Swaps, which effectively resulted in the interest rates on the Series P Notes being 3.44% per annum, the Series Q Notes to 3.44% per annum, the Series R Notes to 3.45% per
annum, the



Series S Notes to 3.50% per annum and the Series T Notes to 3.62% per annum (see Note 8, Derivative instruments and hedging activities).

Interest on the remaining First Closing Notes, and the Series K and L Notes is payable semi-annually on April 1 and October 1 of each year untilall principal is paid. Interest on the 2016 Notes is payable ser
principal is paid.

nnually on March 23 and September 23 of each year, until a

None of the Notes were registered under the Securities Act of 1933 and they may not be offered or sold in the United States absent registration or an applicabl from registration Holders of the Notes do not have any registration rights. All of the
issued Notes are held by multiple institutions.

Woodward's payment and performance obligations under the Notes, including without limitation the obligations for payment of all principal, interest and any applicable prepayment compensation amount, are guaranteed by (i) Woodward FST, Inc., Woodward MPC, Inc., and
Woodward HRT, Inc., each of which is a wholly owned subsidiary of Woodward, and (i) in the case of the BV Subsidiary's Series N and O Notes, by Woodward. Woodward's obligations under the Notes rank equal in right of payment with all of Woodward's other unsecured
unsubordinated debt, including its outstanding debt under its revolving credit facility.

The Notes contain restrictive covenants customary for such financings, including, among other things, covenants that place limits on Woodward’s ability to incur liens on assets, incur additional debt (including a leverage or coverage-based maintenance test), transfer o sell
Woodward's assets, merge or consolidate with other persons and enter into material transactions with affliates. Under the financial covenants contained in the note purchase agreement governing each series of the Notes, Woodward's priority debt may not exceed, at any time, 25%
ofits consolidated net worth. Woodward's Leverage Ratio cannot exceed 4.0 to 1.0 during any material acquisition period, or 3.5 to 1.0 at any other time on a rolling four quarter basis. In the event that Woodward's Leverage Ratio exceeds 3.5 to 1.0 during any material acquisition
period, the interest rate on each series of Notes will increase. The minimum consolidated net worth, prior year positive net income, and net cash proceeds resulting from certain issuances of stock for satisfaction of Woodward's leverage ratio are consistent between the Notes and
Revolving Credit Agreement.

Required future principal payments of the Notes as of September 30, 2022 are as follows:

'8 September 30:

023
2024
2025

2026

027
Thereafter

Certain financial and other covenants under Woodward's debt agreements contain customary restrictions on the operation of its business. Management believes that Woodward was in compliance with the covenants under the long-term debt agreements at September 30,

2022,

Debt Issuance Costs

Amounts recognized as interest expense from the amortization of debt issuance costs were $917 in fiscal year 2022, $922 in fiscal year 2021, and $892 in fiscal year 2020. Unamortized debt issuance costs associated with the Notes of $1,438 as of September 30, 2022 and
$1,856 as of September 30, 2021 were recorded as a reduction in “Long-term debt, less current portion” in the Consolidated Balance Sheets. Unamortized debt issuance costs associated with Woodward's Revolving Credit Agreements of $1,046 as of September 30, 2022 and $1,644 as
of September 30, 2021 were recorded as “Other assets" in the Consolidated Balance Sheets. of debt is included in operating activities in the Consolidated Statements of Cash Flows.
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Note 16. Accrued liabilities

September 30, 2022 September 30, 2021
Salaries and other member benefits B 75,665 B 54497
Product warranties and related liabiltes (2 40042 17,481
Interest payable 13,481 14822
Accrued retirement benefits 2779 2825
Net current contract labilities (Note 3) 30663 29527
Current portion of accrued restructuring charges (2) 1,083 4495
Taes, other than income 21,159 19,453
Purchase of treasury stock in transit - 12516
Other 21411 2752
s 206,283 B 183,139
(1) In fiscal year 2022, product d related liabilities incl related to product liabilities expected to be fully recoverable from insurance.
2) Infiscal year 2021, other liabilities included $513 of accrued restructuring charges.

Product warranties and related liabilities

Provisions of Woodward's sales agreements include product to these types of agreements. Accruals are established for specifically identified warranty issues and related liabiliies that are probable to result in future costs. Warranty costs are accrued as
revenue is recognized on a non-specific basis whenever past experience indicaes 3 normatand predictable pattern exists. Changes in accrued product warranties and related liabilities were as follows:

Vear Ended 30,
2022 2021 2020

Beginning of period B a8l S w25 27,309
Addiions, net of recoveries 29827 11 8687
Reductions for settlement (6,937) (2,718) (17,422)
Foreign currency exchange rate changes (329) 63 308
End of period $ 40,042 $ 17,481 $ 18,972
Restructuring charges

Infiscal year 2022, the Company determined to implement a streamlined Aerospace and Industrial organizational and leadership structure designed to enhance the sales experience for customers, simplify operations, and increase profitability through improved execution. In
connection with leadership changes arising from such reorganization, we recorded $1,083 of restructuring charges as nonsegment expenses, the majority of which are expected to be paid within twelve months.

In fiscal year 2021, the Company recorded aggregate restructuring charges totaling $5,008 as nonsegment expenses for two separate workforce actions, one in our hydraulics systems b d one in our engine systems business. In fiscal year 2022, we
experienced a chall operating that included the ongoing impact of global supply chain and labor disruptions, along with high inflation, which resulted in changed business conditions as compared to when we initially recorded the restructuring charges in fiscal year
2021. We adapted to the changed business conditions by, among other initiatives, (i) developing and implementing plans to insource select machined components, (i) redeploying talent and adding indirect resources to our factories to stabilize the production environment, and (ii)
determining to retain employees that otherwise would have been impacted by the planned restructuring activities to support a stable workforce and effectively manage through attrition. As such, the remaining unpaid accrued restructuring charges, which amounted to $4,503, were
no longer needed and were reversed.

In fiscal year 2020, the Company committed to a plan of termination (the “COVID-19 Termination Plan”), as well as other cost savings actions, i response to the ongoing global economic challenges resulting from the COVID-19 pandemic and its impact on the Company’s
business. The COVID-19 Termination Plan involved the termination and/or furlough of employees and contractors at certain of the Company's operating facilities, primarily in the United States. As a result of the COVID-19 Termination Plan and other related actions, the Company
incurred $23,673 of restructuring charges for employee severance and benefits costs as of September 30, 2020, with the majority of the cash expenditures being paid by September 30, 2020. All of the restructuring charges recorded during the fiscal year ended September 30, 2020
were (i) recorded as nonsegment expenses and (ii) were paid or reversed, as appropriate, as of September 30, 2021.




The summary of activity in accrued restructuring charges during the fiscal years ended September 30, 2022 and September 30, 2021 s as follows:

Workforce management costs associated with:
Hydraulics Systems Realignment
Engine Systems Realignment
space
Industrial
Total

Workforce management costs associated with:
Hydraulics Systems Realignment

Engine Systems Realignment

COVID-18 pandemic

Total

Note 17. Other liabilitie

Net benefits, | "

Total unrecognized tax benefits
Noncurrent income taxes payable
d economic incentives (1)
Cross-currency swap derivative liabilty
Noncurrent operating lease liabilties
et noncurrent contract iabilities.
Other

the related capital expansion projects.

Note 18. Other (income) expense, net

interest in the earnings of the JV (Note 6)
Net gain on sales of assets and businesses(2)

Rent income

Net loss (gain) on investments in deferred compensation program
Oth i and

liabilities.

Other

Period Actiity
Balances Balances
as of
September 30, Foreign currency Non-cash September 30,
2021 Charges Payments activity 2022
3758 - s (s0s) s - s (3253) -
1,250 - - - (1,250) =
- 139 - - - 139
- 944 - - - 944
5,008 108§ Gos) s R (3,503) 1,083
Period Activity
Balances Balances
asof
September 30, Foreign currency Non-cash September 30,
2020 Charges Payments ctiv 201
- 3758 S - s - s - 3,758
- 1,250 - - - 1,250
3395 - (2409) 180 (1,166) -
3395 508§ (2409)  § 180 0§ (1,166) 5,008
September 30, 2022 September 30, 2021
s 70,168 B 107,074
9,757 13412
14329 16,257
7,029 8173
- 50,185
21,443 14,770
396,345 386324
10,185 21,713
s 529,256 s 617,908
(1) Woodward receives certain economic incentives from various state and local authorities related to capital expansion projects. Such amounts are initially recorded as deferred credits and are being recognized as a reduction to pre-tax expense over the economic lives of
Year Ended 30,
2022 201 2020
B (18,193) (136)  § (15,580)
(1.775) (4,452) (23,598)
(672) (1,355) (1,403)
6,29 (929) (3376)
(11572) (14127) (11,809)
(774) (264) (400)
§ (26,691) (3643)  § (56,166)




(1) Included in net gain on sale of assets and businesses for the fiscal year ended September 30, 2020 was the pre-tax gain on sale of Duarte real property in the amount of $22,323 and the pre-tax gain on sale of the Loveland campus of $2,330.

Note 19. Income taxes.

Income taxes consisted of the following:

Year Ended 30,
2022 2021 2020
Current
Federal s 21,869 $ 15,109 s 15976
state 2310 853 1383
Foreign 27,577 34354 22,588
Deferred
Federal (13,216) (8369) 10784
state (8623) (2,658) (547)
Foreign .717) (2.139) (869)
B 28,200 3 37,150 B 41,486
Earnings before income taxes by geographical area consisted of the following;
Year Ended 30,
2022 2021 2020
United States s 99,427 B 136,280 B 180,753
Other countries 100471 109519 101,128
$ 199,898 s 245,799 B 281,881
Significant components of deferred income taxes presented in the Consolidated Balance Sheets are related to the following:
September 30, 2022 September 30, 2021
Deferred tax assets:
Defined benefit plans, other postretirement $ 4,144 $ 5364
Foreign net operating loss carryforwards 3,049 2110
Inventory 57,102 51,011
Stock-based and other compensation 42,028 36,343
Deferred revenue net of unbilled receivables 49,091 46,002
Other reserves 8,017 10619
“Tax credits and incentives 25623 22,756
Lease obligations 7,150 5818
Other 3,402 7,93
Valuation allowance (2.537) (4,138)
Total deferred tax assets, net of valuation allowance 198,269 183,821
Deferred tax liabilties:
Goodwill and intangibles - net (187,988) (210,911)
Property, plant and equipment (100,215) (105,724)
Right of use assets (7,013) (5,497)
Defined benefit plans, pension (3969) (25837)
Other (2832) 2722)
Total deferred tax iabilities (302,017) (27,691
Net deferred tax liabiliies B (103,748) B (143,870)

Woodward has recorded a net operating loss (“NOL") deferred tax asset of $3,449 as of September 30, 2022 and $2,110 as of September 30, 2021. The majority of the NOL carryforwards as of September 30, 2022 expire at various times beginning in fiscal years 2023 through
2029.

Woodward has recorded tax credits and incentives deferred tax assets of $25,623 as of September 30, 2022 and $22,756 as of September 30, 2021. The majority of the tax credit and incentive carryforwards as of September 30, 2022 expire at various times beginning in fiscal
Year 2023 through 2034.
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Deferred tax assets are reduced by a valuation allowance when the realization of the deferred tax asset is less than 50 percent likely. Both positive and negative evidence are considered in forming Woodward's judgment as to whether a valuation allowance s appropriate, and
more weight i given to evidence that can be objectively verified. Valuation allowances are reassessed whenever there are changes in circumstances that may cause a change in judgment.

The change in the valuation allowance was primarily the result of releasing a valuation allowance related to certain state tax credit carryforwards that we determined are now more likely than not realizable.
jidends, are loaned to Woodward or any of

At September 30, 2022, Woodward has not provided for taxes on undistributed foreign earnings of $346,000 that it considered indefinitely reinvested. These earnings could become subject to income taxes if they are remitted as
Woodward's subsidiaries located in the United States, or if Woodward sells its stock in the foreign subsidiaries. Any additional U.S. taxes could be offset, in part or in whole, by foreign tax credits. The amount of such taxes and application of tax credits would be dependent on the
income tax laws and other circumstances at the time these amounts are repatriated. Based on these variables, it is impractical to determine the income tax liability that might be incurred if these funds were to be repatriated.

The following is a reconciliation of the U.S. Federal statutory tax 21% in the fiscal years ended September 30, 2022, September 30, 2021 and September 30, 2020 to Woodward's effective income tax rate:

30,
2022 201 2020

Percent of pretax earnings
Statutory tax rate 21.0% 21.0% 21.0%
State income taxes, net of federal tax benefit 25) (©5) 03
Taxes on nternational actities 08 ©1) @)
Research credit 45) @) @6)
Net benefit : 25) @2) @8)
Adjustments of prior period tax tems = 04 10
Compensation and benefits 03 05 04
Other items, net 15 11 05

Ta1% 15.1% 107%

Effective tax rate
In determining the tax amounts in Woodward’s financial statements, estimates are sometimes used that are subsequently adjusted in the actual filing of tax returns or by updated calculations. In addition, Woodward occasionally has resolutions of tax items with tax authorities
related to prior years due to the conclusion of audits and the lapse of applicable statutes of limitations. Such adjustments are included in the “Adjustments of prior period tax items” line in the above table.
The decrease in the effective tax rate for fiscal year 2022 compared to fiscal year 2021 is primarily attributable to a partial release of valuation allowance related to state credits and increased Research and Development Credit in the current fiscal year when compared to the
prior fiscal year. This decrease was partially offset by a smaller stock-based compensation tax benefit in the current fiscal year when compared to the prior fiscal year.

A reconciliation of the beginning and ending amounts of gross unrecognized tax benefits follows:

30,
2022 2021 2020

Beginning balance s 15,199 s 9,851 s 10,305
Additions to current year tax positions 1783 2,289 1,890
Reductions to prior year tax positions. (963) = (2,015)
Additions to prior year tax positions 12 3,166 7
Lapse of applicable statute of limitations (4,193) (107) =
Ending balance $ 11,938 s 15,199 s 9,851

Included in the balance of unrecognized tax benefits were $8,092 as of September 30, 2022 and $8,724 as of September 30, 2021 of tax benefits that, if recognized, would affect the effective tax rate. At this time, Woodward estimates that it is reasonably possible that the
liability for unrecognized tax benefits will decrease by as much as $4,203 in the next twelve months due to the completion of review by tax authorities, lapses of statutes, and the settlement of tax positions. Woodward accrues for potential interest and penalties related to

unrecognized tax benefits and all other interest and penalties related to tax payments in tax expense.



Woodward's tax returns are subject to audits by U.S. federal, state, and foreign tax authorities, and these audits are at various stages of completion at any given time. Reviews of tax matters by authorities and lapses of the applicable statutes of limitation may result in changes
to tax expense. Woodward'’s fiscal years remaining open to examination for U.S. Federal income taxes include fiscal years 2019 and thereafter. In fiscal year 2020, Woodward concluded its U.S. Federal income tax examination through fiscal year 2017, which included a foreign tax
carryback to fiscal year 2016. Woodward’s fiscal years remaining open to examination for significant U.S. state income tax jurisdictions include fiscal years 2018 and thereafter. Woodward's, fiscal years remaining open to examination in significant foreign jurisdictions include 2017 and
thereafter

Note 20. Retirement benefits

Woodward provides various retirement benefits to eligible members of the Company, including contributions to various defined contribution plans, pension benefits associated with defined benefit plans, postretirement medical benefits and postretirement life insurance
benefits. Eligibility requirements and benefit levels vary depending on employee location.

Defined contribution plans

Most of the Company’s U.S. employees are eligible to participate in the U.S. defined contribution plan. The U.S. defined contribution plan allows employees to defer part of their annual income for income tax purposes into their personal 401(k) accounts. The Company makes
matching contributions to eligible employee accounts, which are also deferred for employee personal income tax purposes. Certain non-U.S. employees are also eligible to participate in similar non-U.S. plans.

Prior to January 1, 2021 most of Woodward’s U.S. employees with at least two years of qualifying service (such two years of service, the “Initial Period of Service”) received an annual contribution of Woodward stock, generally equal to 5% of their eligible prior year wages, to
their personal Woodward Retirement Savings Plan accounts (the “Stock Contribution”). Effective as of January 1, 2021, the Board amended the Woodward Retirement Savings Plan to eliminate the Initial Period Service for purposes of the Stock Contribution. Eligible U.S. employees are
now generally eligible to receive the Stock Contribution if they are employed by the Company on the last day of the applicable calendar year without regard to service time. The first Company Stock Contribution under the amended contribution rules were made during the second
quarter of fiscal year 2022.

In the second quarters of fiscal years 2022, 2021, and 2020, Woodward fulfilled its annual Woodward stock contribution obligation using shares held in treasury stock by issuing a total of 150 shares of common stock for a value of $17,132 in fiscal year 2022, 128 total shares of
common stock for  value of $14,900 in fiscal year 2021, and 124 shares of common stock for a value of $14,748 in fiscal year 2020. The Woodward Retirement Savings Plan (the “WRS Plan”) held 2,553 shares of Woodward stock as of September 30, 2022 and 2,760 shares as of
September 30, 2021, The shares held in the WRS Plan participate in dividends and are considered issued and outstanding for purposes of calculating basic and diluted earnings per share. Accrued liabilities included obligations to contribute shares of Woodward common stock to the
WRS Plan in the amount of $14,769 as of September 30, 2022 and $11,588 as of September 30, 2021

The amount of expense associated with defined contribution plans was as follows:

Year Ended 30,
2022 201 2020
Company costs s 20,898 B 3717 B 33,769
Defined benefit plans
Woodward has defined benefit plans that provide pension benefits for certain retired employees in the United States, the United Kingdom, Japan, and Germany. Woodward also provides oth benefits to its employees including medical benefits

and life insurance benefits. Postretirement medical benefits are provided to certain current and retired employees and their covered dependents and beneficiaries in the United States and the United Kingdom. Life insurance benefits are provided to certain retirees in the United States
under frozen plans, which are no longer available to current employees. A September 30 measurement date is utilized to value plan assets and obligations for all of Woodward's defined benefit pension and other postretirement benefit plans.

Excluding the Woodward HRT Plan, which is only partially frozen to salaried participants, the defined benefit plans in the United States were froze
incurred

in fiscal year 2007 and no additional employees may participate in the U.S. plans and no additional service costs will be




Pension Plans

The actuarial assumptions used in measuring the net periodic benefit cost and plan obligations of retirement pension benefits were as follows:

30,
2022 2021 2020
United States:
Weighted-average assumptions to determine benefit obligation:
Discount rate 5.70% 3.05% 275%
Weighted-average assumptions to determine periodic benefit costs:
Discount rate 305 275 325
Long-term rate of return on plan assets 5.00 7.15 7.39

The discount rate assumption s intended to reflect the rate at which the retirement benefits could be effectively settled based upon the assumed timing of the benefit payments

In the United States, Woodward uses a bond portfolio matching analysis based on recently traded, non-callable bonds rated A or better that have at least $50 million outstanding to determine the benefit obligations at year end.

30,
2022 2021 2020
United Kingdom:
ot determine
Discount rate 5.35% 205% 162%
Rate of compensation increase 4.00 3.80 330
Discount rate - service cost 215 171 179
Discount rate - Interest cost 183 141 159
Rate of compensation increase 4.00 330 3.50
Long-term rate of return on plan assets 3.80 4.00 475
30,
2022 2021 2020
Japa
Weighted-average assumptions to determine benefit obligation:
Discount rate 160% 092% 1.10%
Rate of compensation increase 200 200 200
hted costs:
Discount rate - service cost 113 133 072
Discount rate - interest cost 065 074 031
Rate of compensation increase 225 200 200
Long-term rate of return on plan assets 200 200 250
30,
2022 2021 2020
Germany:
pt determine
Discount rate 397% 136% 097%
Rate of compensation increase 250 250 250
Discount rate - service cost 154 111 101
Discount rate - Interest cost 106 076 056
Rate of compensation increase 250 250 250



In the United Kingdom, Germany and Japan, Woodward uses a high-quality corporate bond yield curve matched with separate cash flows to develop a single rate to determine the single rate equivalent to settle the entire benefit obligations in each jurisdiction. For the fiscal
years ended September 30, 2022 and 2021, the used to determine periodic servi and interest cost

30,2021 and 2020 benefit obligation, respectively, matched with separate cash flows for each future year.

of the overall benefit costs was based on spot rates derived from the same high-quality corporate bond yield curve used to determine the September
Compensation increase assumptions, where applicable, are based upon historical experience and anticipated future management actions

In determining the long-term rate of return on plan assets, Woodward assumes that the historical long-term compound growth rates of equity and fixed-income securities will predict the future returns of similar investments in the plan portfolio. Investment management and
other fees paid out of the plan assets are factored into the determination of asset return assumptions.

Mortality assumptions are based on published mortality studies developed primarily based on past experience of the broad population and modified for projected longevity trends. The projected benefit obligations in the United States as of September 30, 2022 and

September 30, 2021 were based on the Society of Actuaries (“SOA”) Pri-2012 Mortality Tables Report using the SOA's Mortality Improvement Scale MP-2019 (“MP-2019") and projected forward using a custom projection scale based on MP-2019 with a 5-year convergence period and a
long-term rate of 0.75%.

As of September 30, 2022 and September 30, 2021, mortality assumptions in Japan were based on the Standard rates 2020 and mortality assumptions for the United Kingdom pension scheme were based on the Self-administered pension scheme (“SAPS”) 53 “all” tables with
a projected 1.5% annual improvement rate. As of September 30, 2022, and September 30, 2021, mortality assumptions in Germany were based on the Heubeck 2018 G mortality tables.

Net t of the following ts reflected as expense in Woodward's Consolidated Statement of Earnings:
United States Other Countries Total
2022 2021 200 202 2021 2020 2022 2021 2020

Service cost s 1,554 $ 1729 $ 1,659 $ 2,339 $ 2,922 S 2,865 s 3,893 s 4,651 $ 4,524
Interest cost 5,281 4,957 5,590 1,612 1,361 1,278 6,893 6,318 6,868
Expected return on plan assets (10,853) (14,144) (12,346) (2.434) (@2482) (2,827) (13,287) (16,626) (15,173)
Amortization of:

Netlosses 259 541 1430 555 31 1,086 814 1472 2476

Net prior service cost 969 936 23 2 2 1,004 991 959
Net periodic (benefit) cost s G7s) § G28) § Q31§ 2095 § 2757 § 2385 § 683) § Gy § (346)




The following tables provide a reconciliation of the changes in the projected benefit obligation and fair value of assets for the defined benefit pension plans:

Changes in projected benefit obligation:

a

benefit pension plans in the United Kingdom, Japan, and Germany is due to an increase in the discount rate.

Projected benefit obligation at beginning of year
Plan amendment

Service cost

Interest cost

Net actuarial losses (gains)

Contribution by participants

Benefits paid

Foreign currency exchange rate changes
Projected benefit obligation at end of year

hanges in fair value of plan assets:

Fair value of plan assets at beginning of year
Actual return on plan assets.

Contributions by the Company

Contributions by plan participants.

Benefits pai

Foreign currency exchange rate changes

Fair value of plan assets at end of year

Net over/(under) funded status at end of year

Ator for the 30,
United States Other Countries Total
2022 2021 2022 2021 2022 2021
s 77386 S 184,077 122018 123506 S 299364 S 307,623
- 611 - - -
1,554 1,729 2,339 2922 3,893 4,651
5,281 4,957 1,612 1,361 6,893 6318
(43,639) (6,496) (40,968) (3,459) (84,607) (9,955)
- - 10 1 10 10
(8,098) (7,532) (3,487) (3,782) (11,585) (11,314)
= = (16,047) 1,420 (16,047) 1,420
s 132004 3 177,306 65477 $ 122018 § 197921 § 299,364
s 21263 201,555 69844 $ 65158 $ 291107 266,709
(58,684) 27,200 (9,822) 4,675 (68,506) 31,915
- - 2370 2185 ¥ 2,185
- - 10 10 10 10
(8,098) (7,532) (3,487) (3,782) (11,585) (11,314)
= = (11,33) X (11,336) X
s 154081 § 221,263 27575 § 69804 $ 202060 S 291,107
s 203§ 43917 (178%)  $ 52174)  $ 4139 $ (8.257)

At September 30, 2022, the Company's defined benefit pension plans in the United Kingdom, Japan and Germany represented $30,788, $6,976 and $27,713 of the total projected benefit obligation, respectively. At September 30, 2022, the United Kingdom and Japan pension
plan assets represented $39,096 and $8,483 of the total fair value of all plan assets, respectively. The German pension plans are unfunded and have no plan assets.

The largest contributor to the net actuarial gains affecting the funded status for the defined benefit pension plans in the United States is due to an increase in the discount rate. The largest contributor to the net actuarial gains affecting the benefit obligation for the defined

The accumulated benefit obligations of the Company’s defined benefit pension plans at September 30, 2022 was $132,444 in the United States, $30,342 in the United Kingdom, $6,432 in Japan, and $27,707 in Germany, and at September 30, 2021 was $177,346 in the United

States, $60,690 in the United Kingdom, $8,958 in Japan, and $50,402 in Germany.

Projected benefit obligation
Accumulated benefit obligation
Fair value of plan assets

Plans with accumulated

benefit obligation in

Plans with accumulated
benefit obligation less.

excess of plan assets than plan assets
At September 30, ‘At September 30,
2022 2021 2022 2021
s @8371) % 112302) § (149550)  § (187,062)
(48,354) (111,151 (148,571) (186,245)
18,459 57,045 183,601 233,161




The following tables provide the amounts recognized in the statement of financial position and accumulated other comprehensive losses for the defined benefit pension plans:

30,
United States Other Countries Total
2022 2021 2022 2021 2022 2021
Other non-current assets $ 2159 § 43,917 982§ 2182 $ 34051 $ 46,099
Accrued liabilties - - (976) (1,017) (976) (1,017)
Other non-current liabiliies (2122) - (26,814) (53,339) (28,93) (53,339)
Net over/(under) funded status at end of year 5 207§ 3917 (78%) § (52174)  § 4139 S (8257)
Amounts recognized in accumulated other
comprehensive income consist o
Unrecognized net prior service cost $ 3475 § 4,455 ® s s8$ 3937 § 5,039
Unrecognized et losses (gains) 148 (10,816) (5.459) 24,860 9,363 14,044
Total amounts recognized 18,297 (6361) (2,997) 25,404 13300 19,083
Deferred taxes (7.801) (1691) (697) (7,785) (8,498) 9.476)
B 104%  § (8052) 560) § 17659 S 4800 § 9,607
The following table reconciles the changes in accumulated other comprehensive losses for the defined benefit pension plans:
30,
United States Other Countries Total
2022 2021 2022 2021 2022 2021
lated f year $ ©361) § 14,131 548§ 31377 S 908§ 45,508
Net loss (gain) 25,898 (19,593) (28712) (5832) (2,814) (25,425)
Prior service cost due to plan amendment - 611 - - - 611
Amortization of:
Net losses. (259) (541) (555) (931) (814) wa72)
Prior service cost (981) (969) 23) (25) (1,004) (994)
Foreign currency exchange rate changes. - - 1s1) 855 (1151) 855
Accumulated other comprehensive losses at end of year s 18297 § (6.361) (@997) 3 540 3 1330 § 19,083

Pension benefit payments are made from the assets of the pension plans. The German pension plans are unfunded; therefore, benefit payments are made from Company contributions into these plans as required to meet the payment obligations. Using foreign exchange rates

as of September 30, 2022 and expected future service assumptions, it is anticipated that the future benefit payments will be as follows:

Other

Year Endi 30, United states Countries Total
2023 s 8,839 s 3,180 s 12,023
2024 9,310 3,083 12,393
2025 9,673 3,060 12,733
2026 9,967 3,069 13,036
2027 10,235 3,180 13,415
2028-2032 52,807 19,239 72,046

Woodward expects its pension plan contributions i fiscal year 2023 will be $1,044 in the United Kingdom, $134 in Japan and $990 in Germany. Woodward expects to have no pension plan contributions in fiscal year 2023 in the United States.
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Pension plan assets
The overall investment objective of the pension plan assets is to earn a rate of return over time which, when combined with Company contributions, satisfies the benefit obligations of the pension plans and maintains sufficient liquidity to pay benefits,

As the timing and nature of the plan obligations varies for each Company sponsored pension plan, investment strategies have been individually designed for each pension plan with a common focus on maintaining diversified investment portfolios that provide for long-term
growth while minimizing the risk to principal associated with short-term market behavior. The strategy for each of the plans balances the requirements to generate returns, using investments expected to produce higher returns, such as equity securities, with the need to control risk
within the pension plans using less volatile investment assets, such as debt securities. A strategy of more equity-oriented allocation is adopted for those plans which have a longer-term investment plan based on the timing of the associated benefit obligations.

Risks associated with the plan assets include interest rate fluctuation risk, market fluctuation risk, risk of default by debt issuers and liquidity risk. To manage these risks, the assets are managed by established, professional investment firms and performance is evaluated
regularly by the Company’s pension oversight comittee against specific benchmarks and each plan's investment objectives. Liability management and asset class diversification are central to the Company’s risk management approach and overall investment strategy.

The assets of the U.S. plans are invested in actively managed mutual funds. The assets of the plans in the United Kingdom and Japan are invested in actively managed pooled investment funds. Each individual mutual fund or pooled investment fund has been selected based on
the investment strategy of the related plan, which mirrors a specific asset class within the associated target allocation. The plans in Germany are unfunded and have no plan assets. Pension plan assets at September 30, 2022 and 2021 do ot include any direct investment in
Woodward's common stock.

The asset allocations are monitored and rebalanced regularly by investment managers assigned to the individual pension plans. The actual allocations of pension plan assets and target allocation ranges by asset class, are as follows:

30,
2022 2021
Percentage of Plan Target Allocation Percentage of Plan Target Allocation
Ranges Ranges
United States:
Asset Class
Equity Securities 2.4% - 51.2% 307% 25% - 51.2%
ebt Securities 58.8% - 87.6% 67.7% 58.8% - 87.5%
Other 0.0% 16% 0.0%
100.0%
United Kingdom:
Asset Class
Equity Securities 46.2% 50.0% - 20.0% 42.3% 50.0% - 90.0%
Debt Securities 523% 45.0% - 70.0% 57.3% 45.0% - 70.0%
Other 15% 0.0% 04% 0.0%
100.0% 100.0%
Japan:
Asset Class
Equity Securities 39.9% 36.0% - 40.0% 40.3% 36.0% - 40.0%
Debt Securities 60.1% 55.0% - 63.0% 58.8% 55.0% - 63.0%
Other. 00% 0.0% - 20% 09% 0.0% - 20%
100.0% 100.0%

Actual allocations to each asset class can vary from target allocations due to periodic market value fluctuations, investment strategy changes, and the timing of benefit payments and contributions.
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The following tables present Woodward’s pension plan assets using the fair value hierarchy established by U.S. GAAP:

30,2022
Level 1 Level 2 Level 3
United Other United Other United Other
States. Countries States Countries States. Countries Total
Rsset Category:
Cash and cash equivalents s 2265 $ w7 s - s - s - s 2732
Mutual funds:
U. corporate bond fund 106,653 - - - - 106,653
U.S. equity large cap fund 28,088 - - - - 28,088
International equity large cap growth fund 17,475 - - - - 17,475
Pooled funds
Japanese equity securities - - - 1775 - 1775
International equity securities = = = 1610 = 1610
Japanese fixed income securities = — — 3875 = 3875
International fixed income securities = = = 1325 = 1325
Global target return equity/bond fund - - — 11533 — 11533
Index inked UK. equity fund - - - 2253 - 2253
Index inked international equity fund — — — 4271 — 4271
Index linked U.K. corporate bonds fund - - - 12,124 - 12,124
Index inked U.K. government securities fund - - - 3,701 - 3701
Index linked U.K. long-term government securities fund = — = 4,645 = 4,645
Total assets B 154081 5 67 3 S wa2 3 - s 202,050
30,2021
Level 1 Level2 Level3
United United Other United ther
States Countries States Countries States Counties Total
Asset Category:
Cash and cash equivalents $ 3508 $ 2 s - s - s - s s 383
Mutual funds:
US. corporate bond fund 149,727 — — — - 149727
U.S. equity large cap fund 41,988 - - - - ¢
International equity large cap growth fund 26,040 - - - - 26,040
Pooled funds:
Japanese equity securities - - - 2610 - 2610
International equity securities - - - 2,180 - 2,180
Japanese fixed income securities - - - 5,224 - 5224
International fixed income securities. - - - 1,775 - 1,775
Global target return equity/bond fund - - - 15,201 - 15,201
Index linked U.K. equity fund - - - 3,236 - 3,23
Index linked international equity fund - - - 6,093 - 6,093
Index linked U.K. corporate bonds fund - - - 18,438 - 18,438
Index linked U.K. government securities fund - — - 6,047 e 6,047
Index linked U.K. long-term government securities fund = t - 8,716 t 8,716
Total assets B 21263 § 34§ R 69520 5 R B 291,107

Cash and cash equivalents: Cash and cash equivalents held by the Company’s pension plans are held on depos
the cash is maintained.

with creditworthy financial institutions. The fair value of the cash and cash equivalents are based on the quoted market price of the respective currency in which

Pension assets invested in mutual funds: The assets of the Company's U.S. pension plans are invested in various mutual funds which invest in both equity and debt securities. The fair value of the mutual funds is determined based on the quoted market price of each fund.
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Pension assets invested in pooled funds: The assets of the Company’s Japan and United Kingdom pension plans are invested in pooled investment funds, which include both equity and debt securities. The assets of the United Kingdom pension plan are invested in index-linked
pooled funds which aim to replicate the movements of an underlying market index to which the fund is linked. Fair value of the pooled funds is based on the net asset value of shares held by the plan as reported by the fund sponsors. All pooled funds held by plans outside of the
d States are considered to be invested in international equity and debt securities. Although the underlying securities may be largely domestic to the plan holding the investment assets, the underlying assets are considered international from the perspective of the Company.

There were no transfers into or out of Level 3 assets in fiscal years 2022 or 2021

Other postretirement benefit plans

Woodward provides other postretirement benefits to its employees including postretirement medical benefits and life insurance benefits. Postretirement medical benefits are provided to certain current and retired employees and their covered dependents and beneficiaries
in the United States. Benefits include the option to elect company provided medical insurance coverage to age 65 and a Medicare supplemental plan after age 65. Life insurance benefits are also provided to certain retirees in the United States under frozen plans which are no longer
available to current employees. A September 30 measurement date is utilized to value plan assets and obligations for Woodward's other postretirement benefit plans.

The postretirement medical benefit plans, other than the plan assumed in an acquisition in fiscal year 2009, were frozen in fiscal year 2006 and no additional employees may participate in the plans. Generally, employees who had attained age 55 and had rendered 10 or more
years of service before the plans were frozen were eligible for these postretirement medical benefits.

Certain participating retirees are required to contribute to the plans in order to maintain coverage. The plans provide medical benefits for 7 retired employees and their covered dependents and beneficiaries and may provide future benefits to
401 active employees and their covered dependents and beneficiaries, upon retirement, if the lect to participate. Al the i medical plans are fully insured for retirees who have attained age 65,

The actuarial assumptions used in measuring the net periodic benefit cost and plan obligations of postretirement benefits were s follows:

2022 2021 2020
Weighted-average discount rate used to determine benefit obligation 5.70% 280% 245%
Weighted-average discount rate used to determine net periodic benefit cost 280 245 305

The discount rate assumption is intended to reflect the rate at which the postretirement benefits could be effectively settled based upon the assumed timing of the benefit payments.

Woodward used a bond portfolio matching analysis based on recently traded, non-callable bonds rated AA or better that have at least $50 million outstanding to determine the benefit obligations at year end.

Mortality assumptions are based on published mortality studies developed primarily based on past experience of the broad population and modified for projected longevity trends. The projected benefit obligations in the United States as of September 30, 2022 and
September 30, 2021 were based on the SOA Pri-2012 Mortality Tables Report using the SOA's MP-2019 and projected forward using a custom projection scale based on MP-2019 with a 5-year convergence period and a long-term rate of 0.75%.

Assumed healthcare cost trend rates at September 30, were as follows:

2022 2021
Health care cost trend rate assumed for next year 6.00% 6.00%
Rate to which the cost trend rate is assumed to decline
(the ultimate trend rate) 5.00% 5.00%
Year that the rate reaches the ultimate trend rate 2027 2027



Net periodic benefit costs consist of the following components reflected as expense in Woodward's Consolidated Statements of Earnings:

Year Ended 30,
2022 201 2020
Service cost 1 B 1 B 2
Interest cost 577 599 782
Amortization of:
Net (gain) loss (04) 30 a7
Net prior service cost (benefit) - 1 3
Net periodic cost 84 s 631 B 834
The following table provides a reconciliation of the changes in the accumulated postretirement benefit obligation and fair value of assets for the postretirement benefits
2022 2021
Accumulated postretirement benefit obligation at beginning of year 21,544 25,445
1 1
Interest cost 577 599
Premiums paid by plan participants 923 903
Net actuarial gains (3,504) (2422)
Benefits pai (2.744) (3072)
Accumulated postretirement benefit obligation at end of year 16,797 21544
Changes in fair value of plan assets:
Fair value of plan assets at beginning of year - -
Contributions by the company. 1821 2,079
Premiums paid by plan participants 923 993
Benefits paid (2.744) 3072)
Fair value of plan assets at end of year - -
Funded status at end of year (16,797) (21582)
The following tables provide the amounts recognized in the statement of financial position and other losses for the plans:
ar 30,
2022 2021
Accrued liabilties (1,803) (1,808)
Other non-current labiliies (14,994) (19,736)
Funded status at end of year (16797) (21,58)
Amounts
Unrecognized net prior service cost (benefit) - -
Unrecognized net gains (6225) 2.815)
Total amounts recognized (6225) (2815)
Deferred taxes 1,247 289
Amounts recognized in accumulated other comprehensive income (4.978) (2,526)
Woodward pays plan benefits from its general funds; therefore, there are no segregated plan assets as of September 30, 2022 or September 30, 2021,
The accumulated benefit obligations of the Company’s postretirement plans were $16,797 at September 30, 2022 and $21,544 at September 30, 2021. The largest contributor to the actuarial ffecting the Company's I benefit obligations

were the claims experience being lower than expected and increase in discount rate.




The following table reconciles the changes in other losses for the oth

benefit plans:

202 2021
year s (2,815) (362)
Net gain (3,504) (2422)
Amortization of:
Net gains (losses) % (30)
Prior service cost = )
Accumulated other comprehensive losses at end of year B (6.225) 2.815)
Using expected future service, it is anticipated that the future Company contributions to pay benefits for other postretirement benefit plans, excluding participate contributions, will be as follows:
Year Ending September 30,
2023 $ 2816
2024 2,765
2025 2,691
2026 2602
2027 2,490
20282032 10659
Note 21. Stockholders’ equity
Common Stock
Holders of Woodward's common stock are entitled to receive dividends when and as declared by the Board and have the right to one vote per share on all matters requiring stockholder approval.
Dividends declared and paid were as follows:
Year Ended 30,
2022 201 2020
nds declared and paid § 44,978 36041 37,664
Dividend per share amount 07325 05688 06050
Stock repurchase program

In November 2018, the Board had authorized a program for the repurchase of up to $500,000 of Woodward’s outstanding shares of common stock on the open market or in privately negotiated transactions over a three-year period that was scheduled to expire in November
2022 (the “2019 Authorization”). During fiscal year 2022, we repurchased 233 shares of our common stock for $26,742 under the 2018 Authorization. During fiscal year 2021, we repurchased 404 shares of our common stock for $45,860 under the 2019 Authorization, of which 110
shares repurchased were in-transit for $12,516 as of September 30, 2021 and received in fiscal year 2022. During fiscal year 2020, we repurchased 124 shares of our common stock for $13,346 under the 2019 Authorization.

In January 2022, the Board terminated the 2019 Authorization and concurrently authorized a program for the repurchase of up to $800,000 of Woodward’s outstanding shares of common stock on the open market or in privately negotiated transactions over a two-year period

ending in January 2024 (the “2022 Authorization”). During fiscal year 2022, we repurchased 3,890 shares of our common stock for $446,042 under the 2022 Authorization.
Stock-based compensation

Non-qualified stock option awards and restricted stock awards are granted to key management members and directors of the Company. The grant date for these awards is used for the measurement date. Vesting would be accelerated in the event of retirement, disability, or
death of a participant, or change in control of the Company, as defined in the individual stock option agreements. These awards are valued as of the measurement date and are amortized on a straight-line basis over the requisite vesting period for all awards, including awards with

graded vesting. Stock for exercised stock options and for restricted stock awards is issued from treasury stock shares.



Provisions governing outstanding stock option awards are included in the 2017 Omnibus Incentive Plan, as amended from time to time (the “2017 Plan”) and the 2006 Omnibus Incentive Plan (the “2006 Plan”), as applicable.

The 2017 Plan was approved by Woodward's stockholders in January 2017 and is a successor plan to the 2006 Plan. As of September 14, 2016, the effective date of the 2017 Plan, the Board delegated authority to administer the 2017 Plan to the compensation comittee of
the board of directors (the “Committee”), including, but not limited to, the power to determine the recipients of awards and the terms of those awards. On January 29, 2020, Woodward's stockholders approved an additional 1,000 shares of Woodward's common stock to be made
available for future grants. Under the 2017 Plan, there were approximately 2,938 shares of Woodward's common stock available for future grants as of September 30, 2022

In connection with Thomas A. Gendron's retirement, Charles (“Chip") Blankenship, Jr. was appointed as Chief Executive Officer and President of the Company effective May 9, 2022. Mr. Blankenship received a one-time grant of restricted stock units ("RSUs") on his employment
start date with a target delivered value of $3,400,000, all of which is scheduled to vest on the third anniversary of the grant date, generally subject to hi He also received a stock option grant on hi start date with a targeted delivered
value of $2,200,000, the exercise price of which was equal to the closing price of the Company’s stock on the Nasdag Stock Market on the date of grant and which is scheduled to vest over four years at a rate of 25% per year subject to his continued employment.

Stock options

Woodward believes that stock options align the interests of its employees and directors with the interests of its stockholders. Stock option awards are granted with an exercise price equal to the market price of Woodward’s stock at the date the grants are awarded, a ten-year
term, and generally have a four-year vesting schedule at a rate of 25% per year.

The fair value of options granted is estimated as of the grant date using the Black-Scholes-Merton option-valuation model using the assumptions in the following table. Woodward calculates the expected term, which represents the average period of time that stock options
granted are expected to be outstanding, based upon historical experience of plan participants. Expected volatility is based on historical volatility using daily stock price observations. The estimated dividend yield s based upon Woodward's historical dividend practice and the market
value of its common stock. The risk-free rate is based on the U.S. treasury yield curve, for periods within the contractual life of the stock option, at the time of grant.

2022 201 2020
Weighted-average exercise price per share B 11530 B 8206 B 90,52

Expected term (years) 66 - 87 65 - 8.7 64 - 8.7
Estimated volatilty 338% - 364% 333% - 362% 257% - 35.1%
Estimated dividend yield 06% - 08% 03% - 06% 04% - 09%
Risk-free interest rate 11% - 35% 04% - 10% 04% - 17%

The weighted average grant date fair value of options granted follows:
Year Ended 30,
2022 2021 2020
Weighted-average grant date fair value of options. B 4178 B 2822 B 2501
The following is a summary of the activity for stock option awards during the fiscal year ended September 30, 2022:
Weighted-
Average Exercise
Number Price Per Share

Balance at September 30, 2021 5339 5 68.21
Options granted 514 11530
Options exercised (468) 7.3
Options forfeited (44) 88565
Options expired @) 9379
Balance at September 30, 2022 74.40

Exercise prices of stock options outstanding as of September 30, 2022 range from $33.64 to $104.77.



Changes in non-vested stock options during the fiscal year ended September 30, 2022 were as follows:

Weighted-
Average Grant
Date Fair Value
Number r Sh
Balance at September 30, 2021 B 2577
Options granted 4178
Options vested 2625
Options forfeited 2953
Balance at September 30, 2022 3003
Information about stock options that have vested, or are expected to vest, and isabl 30, 2022 was as follows:
Weighted- Weighted-
Average Average Aggregate
Exercise Remaining Intr
Number Price Life in Years Value
Options outstanding 539§ 7440 56§ 64,895
Options vested and exercisable 3,528 65.83 a4 58,726
Options vested and expected to vest 5,290 74.07 56 64,786

Other information follows:

Year Ended September 30,
2021

2022 2020
Totalfair value of stock options vested § 18945 5 1932 B 1743
Totalintrinsic value of options exercised 32,709 63,667 50,059
Cash received from exercises of stock options 21,897 34,748 24,969
Excess tax benefit realized from exercise of stock options 6472 12364 9,399

Restricted Stock

During fiscal year 2022, Woodward granted 54 restricted stock units (“RSUs”) under its long-term incentive program as part of recent recruiting activities. The RSUs granted under this program have a weighted average grant date fair value of $99.15 per unit and are generally
scheduled to vest on the third or fourth anniversary of the respective grant dates, generally subject to recipients’ continued employment.

Stock-based compensation expense

Woodward recognizes stock-based compensation expense on a straight-line basis over the requisite service period. Pursuant to the form stock option agreements used by the Company, with terms approved by the administrator of the applicable plan, the requisite service
period can be less than the four-year vesting period based on grantee’s retirement eligibility. As such, the recognition of stock-based compensation expense associated with some stock option grants can be accelerated to a period of less than four years, including immediate recognition
of stock-based compensation expense on the date of grant.

Stock-based compensation expense recognized was as follows:

Year Ended 30,
2022 2021 2020
Employee stock-based compensation expense $ 20,109 s 21,475 s 22,903
At September 30, 2022, there $16,261 of total expense related to non-vested stock-based compensation arrangements, including both stock options and restricted stock awards. The pre-vesting forfeiture rates for purposes of
determining stock-based recognized to be 0% for members of Woodward's board of directors and 7.3% for all others. The remaining unrecognized compensation cost is expected to be recognized over a weighted-average period of approximately

1.8 years.



Note 22. Commitments and contingencies

Woodward enters into purch: g (i.e., issuance of purch: , obligations to transfer funds in the future for fixed or minimum quantities of goods or services at fixed or minimurm prices, such as "take-or-pay” contracts) in the normal
course of business to ensure that adequate levels of sourced product are available to Woodward. Future minimum unconditional purchase obligations are as follows:
Year Ending September 30,
2023 $ 464,073
2024 29887
2025 1,305
20%6 2156
207 —
Thereafter

Total

The U.S. Government, and other governments, may terminate any of Woodward's government contracts (and, in general, subcontracts) at their convenience, as well as for default based on specified performance measurements. If any of Woodward's government contracts
were to be terminated for convenience, the Company generally would be entitled to receive payment for work completed and allowable termination or cancellation costs. If any of Woodward's government contracts were to be terminated for Woodward’s default, the U.S. Government

generally would pay only for the work accepted, and could require Woodward to pay the difference between the original contract price and the cost to re-procure the contract items, net of the work accepted from the original contract. The U.S. Government could also hold Woodward
liable for damages resulting from the default.

Woodward is currently involved in claims, pending or threatened litigation or other legal proceedings, investigations and/or regulatory proceedings arising in the normal course of bu
matters, worker's compensation claims, contractual disputes, product warranty claims and alleged violations of various laws and regulations. Woodward accrues for known indi
matter will result in a loss when ultimately resolved and such loss is v Legal costs

ess, including, among others, those relating to product liability claims, employment
idual matters using estimates of the most likely amount of loss where it believes that it is probable the
pensed as incurred and in “Selling, general and administrative expenses” on the Consolidated Statements of Earnings.

Woodward is partially self-insured in the United States for healthcare and worker's compensation up to predetermined amounts, above which third party insurance applies. Management regularly reviews the probable outcome of related claims and proceedings, the expenses
expected to be incurred, the availability and limits of the insurance coverage, and the established accruals for liabilities.

While the outcome of pending claims, legal and regulatory proceedings, and investigations cannot be predicted with certainty, management believes that any liabilities that may result from these claims, proceedings and investigations will not have a material effect on
Woodward's liquidity, financial condition, or results of operations.

In the event of a change in control of Woodward, as defined in change-i
the change of control.

-control agreements with its current corporate officers, Woodward may be required to pay termination benefits to any such officer if such officer’s employment is terminated within two years following

Note 23. Segment information

Woodward serves the aerospace and industrial markets through its two reportable segments - Aerospace and Industrial. When appropriate, Woodward's reportable s g i
information internally to manage its business, including the assessment of operating segment performance and decisions for the allocation of resources between operating segments,

segments. Woodward uses operating segment

The accounting policies of the reportable segments are the same s those of the Company. Woodward evaluates segment profit or loss based on internal performance measures for each segment in a given period. In connection with that assessment, Woodward generally
excludes matters such as certain charges for restructuring, interest income and expense, certain gains and losses from asset dispositions, or other non-recurring and/or non-operationally related expenses.
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Asummary of consolidated net sales and earnings by segment follows:

Year Ended 30,
2022 2021 2020
Segment external net sales:
Aerospace $ 1519322 $ 1,404,117 s 1,590,963
Industrial 863,468 841,715 904,702
Total consolidated net sales s 2,382,790 s 2,245,832 B 2,495,665
Segment earnings:
Aerospace $ 230933 $ 234,356 B 310137
Industrial 82,788 108672 100321
Nonsegment expenses (61,092) (64,442) (94,530)
Interest Expense, net (32,731) (32.787) (34,047)
Consolidated earnings before income taxes. B 199,898 3 245799 B 281,881
Segment assets consist of accounts receivable, inventories, property, plant, and equipment, net, goodwill, and other intangibles, net. A summary of total assets, i ion and and capital follows:
Year Ended 30,
2022 2021 2020
Segment assets:
Aerospace s 1,773,854 $ 1,698,833 s 1,752,516
Industrial 1,380,446 1453423 1529411
Unallocated corporate property, plant and equipment, net 111,760 106,014 06,380
Other unallocated assets 540,386 832,734 515,029
Consolidated total assets s 3,806,446 3 4,091,004 B 3,903,336
Segment depreciation and amortization:
Aerospace $ 60,176 $ 62,075 s 63530
Industrial 50,584 56,885 57,444
Unallocated corporate amounts 9,868 105564 10184
Consolidated depreciation and amortization s 120628 $ 12952 B 131,158
Segment capital expenditures:
Aerospace $ 23253 $ 17,303 s 26,148
Industrial 12399 15,164 10631
Unallocated corporate amounts. 17,216 5222 10,308
Consolidated capital expenditures B 52,868 B 37,689 B 47,087

Sales to Raytheon Technologies were made by Woodward's Aerospace segment and totaled approximately 11% of net sale:
approximately 11% of net sales in fiscal year 2022, 2021, and 2020.

fiscal year 2022, 9% of net sales in fiscal years 2021 and 2020. Sales to GE were made by both of Woodward's reportable segments and totaled

Accounts receivable from Raytheon Technologies totaled approximately 6% of accounts receivable at September 30, 2022 and 5% of accounts receivable at September 30, 2021. Accounts receivable from GE totaled approximately 10% of accounts receivable at September 30,
2022 and September 30, 2021.



U.S. Government related sales from Woodward's reportable segments were as follows:

Direct s, Indirect US.
Government Government Government
Sales Sales Related Sales
¥ 30,2022
Aerospace $ 93266 $ w366 S 526,912
Industrial 4,759 6052 10811
Total net external sales B 805§ 4396% 5 537,723
Percentage of total net sales a% 19% 23%
Fiscal y 30,201
Aerospace $ meg32 s118  $ 642,950
Industrial 7732 2,482 10174
Total net external sales B 124568 § 528560  § 653,124
Percentage of total net sales 6% 23% 29%
Fiscal y 30,2020
Aerospace $ w946 ss6428  $ 685,840
Industrial 5867 17,473 23,340
Total net external sales $ 155288 S 553897 5 709,180
Percentage of total net sales 6% 2% 28%
Item 9. Changes in and ith

There have been no disagreements or any reportable events requiring disclosure under Item 304(b) of Regulation S-K.
Item 9A. Controls and Procedures

We have established disclosure controls and procedures, which are designed to ensure that information required to be disclosed in reports filed or submitted under the Securities Exchange Act of 1934, as amended (the “Act”) i recorded, processed, summarized, and reported
within the time periods specified in the SECs rules and forms. These disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be disclosed in the reports that we file or submit under the Act is accumulated
and communicated to management, including our Principal Executive Officer (Charles P. Blankenship, Jr, Chairman of the Board, Chief Executive Officer and President) and Principal Financial and Accounting Officer (Mark D. Hartman, Chief Financial Officer), as appropriate, to allow
timely decisions regarding required disclosures.

Charles P. Blankenship, Jr. and Mark D. Hartman evaluated the effectiveness of our disclosure controls and procedures as of the end of the period covered by this Form 10-K. Based on their evaluations, they concluded that our disclosure controls and procedures were effective
as of September 30, 2022.

There have been no significant changes in our internal control over financial reporting identified in management's evaluation pursuant to Rules 13a-15(d) or 15d-15(d) of the Exchange Act during the period covered by this Annual Report on Form 10-K that materally affected,

or are reasonably likely to materially affect, our internal control over financial reporting.
Management’s Annual Report on Internal Control Over Financial Reporting

We are responsible for establishing and maintaining adequate internal control over financial reporting for the Company. We have evaluated the effectiveness of internal control over financial reporting using the criteria established in Internal Control - Integrated Framework
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission and, based on that evaluation, have concluded that the Company's internal control over financial reporting was effective as of September 30, 2022, the end of the Company’s most recent fiscal
year.

Deloitte & Touche LLP (PCAOB ID No. 34), an independent registered public accounting firm, conducted an audit of Woodward's internal control over financial reporting as of September 30, 2022 as stated in their report included in “Item 8 — Financial Statements and
Supplementary Data.”



Internal control over financial reporting is a process designed by, or under the supervision of, our principal executive and principal financial officers, or persons performing similar functions, and effected by our Board of Directors, management, and other personnel, to provide
reasonable assurance regarding the reliability of our financial reporting and the preparation of our financial statements for external purposes in accordance with generally accepted accounting principles. Internal control over financial reporting includes those policies and procedures
that:
Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company;
Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the Company are being made only in
accordance with authorization of management and directors of the Company; and
+ Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of the Company’s assets that could have a material effect on the financial statements.
There have been no changes in our internal control over financial reporting during the fourth fiscal quarter ended September 30, 2022 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting
Item 9B. Other Information

On October 18, 2022, the Company announced a streamlined Aerospace and Industrial i structure and to enhance the sale
with the organizational changes, Sagar A. Patel, who previously served as President, Engine Systems, departed the Company effective s of such date.

for customers, simplify operations, and increase profitability through improved execution. In connection

In connection with his departure, on November 14, 2022, Mr. Patel entered into a Separation Agreement and Release with the Company. Pursuant to such agreement, Mr. Patel will receive a lump sum cash severance of $1,084,400, representing the sum of (i) Mr. Patel’s base
salary and target annual incentive bonus under the Company's short-term annual incentive plan (the “STI Plan”) for fiscal year 2023 ($884,400), and (ii) an amount intended to partially offset the estimated costs of a relocation by Mr. Patel from the Fort Collins, Colorado area
($200,000), 25 Mr. Patel had recently relocated to Colorado in connection with his appointment to President, Engine Systems. At the time of Mr. Patel's departure from the Company, he was retirement eligible and therefore will receive retirement treatment under both the STI Plan and
the Company’s cash long-term incentive plan (the "Cash LTI Plan") with resulting payments, if any, based on the achievement of previously established targets under each such plan. With respect to the STI Plan, if any payout is to be made under the STI Plan for fiscal year 2023, Mr.
Patel will receive a prorated payout equal to 4.93% of what Mr. Patel otherwise would have earned under the STI Plan had he remained employed for the entirety of fiscal year 2023, such proration representing Mr. Patels number of completed days in fiscal year 2023. Mr. Patel will not
be entitled to any additional payouts under the STI Plan following fiscal year 2023. With respect to the Cash LTI Plan, Mr. Patel will receive payouts (if any) for three open Cash LTI performance cycles, with such payouts prorated at 68.31% for the cycle ending 2023, 34.95% for the cycle
ending 2024, and 1.64% for the cycle ending 2025. In addition, consistent with the Company’s standard treatment of equity awards upon a retirement, all outstanding stock options and restricted stock units previously granted to Mr. Patel will continue to vest based on the original
vesting schedule, and all of his vested, unexerclsed sto:k options will ontinue to be xercisable for thei respectiveremairing ten-year terms. Additonaly,the Company wil provide Mr.Pate » ne-time payment of $50,000, approxmatin the pre-ta costs of(and in e of providing)
fod.

continued healthcare benefits for a twel benefits. d upon Mr. Patel not revoking, within a seven day revocation period, the Separation Agreement and Release, which includ
afull release of cl t the Company, and a provision.

P and provisions,
The above description of the Agreement is qualified

entirety by the actual terms of the Agreement, which is filed as Exhibit 10.34 to this Report on Form 10-K

Item 9C. Disclosure Regarding Foreign Jurisdictions that

Not applicable.



PART Il

Item 10, Directors, ive Offi d Corporate Governance

The information required by this item relating to our directors and nominees, regarding compliance with Section 16(a) of the Securities Act of 1934, and regarding our Audit Committee is included under the captions “Proposal 1: Election of Directors,” “Board Meetings and
Committees — Audit Committee” (including information with respect to audit committee financial experts), “Stock Ownership of Management,” and, “Section 16(a) Beneficial Ownership Reporting Compliance” in our Proxy Statement related to the Annual Meeting of Stockholders to be
held virtually on January 25, 2023 and is incorporated herein by reference. There have been no material changes to the procedures by which security holders may recommend nominees to our board of directors.

We have adopted a code of ethics that applies to all of our employees, including our principal executive officer and our principal financial and accounting officer. This code of ethics is posted on our Website. The Internet address for our Website is www.woodward.com, and
the code of ethics may be found from our main Web page by clicking first on “Investors” and then on “Corporate Governance,” and then on “Woodward Codes of Business Conduct and Ethics.”

We intend to satisfy any disclosure requirement under Item 5.05 of Form 8-K regarding an amendment to, or waiver from, a provision of this code of ethics by posting such information to our Website, at the address and location specified above.

Item 11. Executive Compensation

Information regarding executive compensation is under the captions “Board Meetings and C: Director C¢ ion,” “Board Meeti d Commi Committee - C Committee Interlocks and Insider Participation,” “C
Discussion and Analysis,” “Compensation Committee Report,” “Executive Compensation” and “Board Meetings and Committees —~ Compensation Committee - Risk Assessment” in our Proxy Statement, and is incorporated herein by reference, except the section captioned
“Compensation Committee Report on Compensation Discussion and Analysis” is hereby “furnished” and not “filed” with this Form 10-K.

Item 12, i ip of Certain Beneficial Owners and d Matters

Information regarding security ownership of certain beneficial owners and management and related stockholder matters is under the tables captioned “Stock " “Persons Owning More Than Five Percent of Woodward Stock,” and “Executive
Compensation - Equity Compensation Plan Information” in our Proxy Statement, and s incorporated herein by reference.

Item 13 Certain d Related and Director

The information set forth under “Related Person Transaction Policies and Procedures,” “Proposal 1 Election of Directors” and “Audit Committee Report to Stockholders” in our Proxy Statement and is incorporated herein by reference except the section captioned “Audit
Committee Report” is hereby “furnished” and not “filed” with this Form 10.K.
Item 14. Principal Accountant Fees and Services

Information regarding principal accountant fees and services is under the captions “udit Committee Report to Stockholders — Audit Committee's Policy on Pre-Approval of Services Provided by Independent Registered Public Accounting Firm” and “Audit Committee Report to
Stockholders - Fees Paid to Independent Registered Public Accounting Firm" in our Proxy Statement, and is incorporated herein by reference.

%6



PART IV
Item 15.

ancial Statement Schedules

Page Number in Form

(a) (1) Consolidated Financial Statements:

Report of Registered Public Accounting Firm 40
Consolidated Statements of Earnings for the fiscal years ended September 30, 2022, 2021, and 2020 a3

lidated Statements of C Earnings for the fiscal years ended September 30, 2022, 2021, and 2020 4
Consolidated Balance Sheets at September 30, 2022 and 2021 45
Consolidated Statements of Cash Flows for the fiscal years ended September 30, 2022, 2021, and 2020 6
Consolidated Statement ! Equity for the fiscal years ended September 30, 2022, 2021, and 2020 a7
Notes to Consolidated Financial Statements 8

Financial statements and schedules other than those listed above are omitted for the reason that they are not applicable, are not required, or the information is included in the financial statements or the footnotes.

(@ () Exhibits Filed as Part of This Report:

+ 21 Share Purchase Agreement relating to the sale and purchase of all shares in 'Orange GmbH and Fluid Mechanics LLC dated April 8, 2018, filed s Exhibit 2.1 to Quarterly, Report on Form 10-Q,
filed on August 8, 2018

+ 31 Restated Certificate of Incorporation, as amended October 3, 2007, filed as Exhibit 3(i)(a) to Annual Report on Form 10-K filed November 20, 2008

32 Bylaws of Woodward, Inc,, as amended and restated on January. 11, 2020

+ 33 Certificate of Amend; f Certificate of dated January 23, 2008, filed as Exhibit 3(()(b)_to Annual Report on Form 10-K filed November 20, 200

+ 34 Certificate of Amendment of the Restated Certificate of dated January 26, 2011, filed as Exhibit 3.1 to Current Report on Form 8K filed January 28, 2011

+ 35 Certificate of Designation of Rights, Preferences and Privileges of Series B Preferred Stock

101 Long-Term Incentive C Plan, filed as Exhibit 10(c).to Annual Report on Form 10-K filed December 22, 2000

102 ‘Summary Description of the Woodward Variable Incentive Plan, filed as Exhibit 10.2 to Annual Report on Form 10-K filed November 16, 2016

+ 103 2006 Omnibus Incentive Plan, effective January 25,2006, filed as Exhibit 4.1 to Registration Statement on Form S-8 filed April 28,2006

104 Amendment No. 1 to the Woodward, Inc. 2006 Omnibus Incentive Plan, effective as of January 26, 2011, filed as Exhibit 10.10 to Annual Report on Form 10-K filed November 16, 2011

105 Eorm of Non-Qualified Stock Option Agreement, fled as Exhibit 10,12 to Annual Report on Form 10-K filed November 15, 2012

106 Form of Non-Qualified Stock Option Agreement, filed as Exhibit 10.13 to Annual Report on Form 10-K filed November 14,2013
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2017 Omnibus Incentive Plan, effective September 14, 2016, filed as Exhibit 10.1 to Quarterly Report on Form 10-Q filed January 25, 2017

Form of Non-Qualified Stock Option Agreement, filed as Exhibit 10.2 to Quarterly Report on Form 10-Q filed January, 25, 2017
. dated as of October 1, 2013, by and amone the Company and the noteholders named therein, filed as Exhibit 10.2 to Current Report on

Form 8-K filed October 4, 2013
Note Purchase Agreement, dated October 1, 2013, by and among the Company_and the purchasers named therein, filed as Exhibit 10.1 to Current Report on Form 8-K filed October 4, 2013

. dated September 23, 2016, by and among the Company_and the purchasers named therein, filed as Exhibit 10.20 to Annual Report on Form 10-K filed November

16,2016

Note Purchase Agreement, dated September 23, 2016, by and among Woodward International Holding B.V. and the purchasers named therein, filed as Exhibit 10.21 to Annual Report on Form
il 1 16,2016

Form of Change in Control Agreement for the Company’s principal executive officer and other executive officers, filed as Exhibit 10.25 to Annual Report on Form 10-K filed November 12, 2014

Executive Benefit Plan, as amended and restated as of September 18, 2013, filed as Exhibit 10,31 to Annual Report on Form 10-K filed November 14, 2013

Woodward Retirement Savings Plan, as amended and restated effective as of January 1, 2016, filed as Exhibit 10.1 to Quarterly Report on Form 10-Q filed February 9, 2016

Thomas G. Cromwell employment offer letter, dated January 30, 2019, filed as exhibit 10.1 to Quarterly Report on Form 10-Q filed May 8, 2019

Purchase and Sale Agreement between Woodward, Inc. and General Electric Company dated January 4, 2016 filed as Exhibit 2.1 to Current Report on Form 8:K filed January 8, 2016

2016

Erame and Purchase Agreement between MTU GmbH and 'O IbH, filed as Exhibit 10.1 to Quarterly Report on Form 10-Q filed August 8, 2018

Note Purchase Agreement, dated May 31, 2018, by and among Woodward, Inc. and the purchasers named therein, filed as Exhibit 10.1 to Current Report on Form 8-K, filed June 4, 2018

Amendment No. 1 to 2013 Note Purchase Agreement, dated as of May 31, 2018, by and among Woodward, Inc. and the noteholders names therein, filed as Exhibit 10.2 of the Compan
Current Res 2 2018

Amendment No. 1 to 2016 Series M Note Purchase Agreement, dated as of May 31, 2018, by and among Woodward, Inc. and the noteholders names therein filed as Exhibit 10.3 of the
Company’s Current Report on Form 8K, filed June 4, 2018

P \ereement, dated as of May 31,2018, by and among Woodward International Holding B.V.. Woodward, Inc. and the noteholders

names therein, filed as Exhibit 1

Amended and Restated Credit Agreement dated November 24, 2019, by and among the Company, certain foreign subsidiaries borrowers of the Company_from time to time parties thereto,

the institutions from time to time party_thereto, as lenders, Wells Fargo Bank_National Association, a agent, filed as Exhibit 10.1 on Form 10-, filed February. 4, 2022

Form of Non-Qualified Stock Option Agreement filed as Exhibit 10.40 on Form 10-K, filed November 13, 2018

Outside Director C ion Policy,filed as Exhibit 10.27 on Form 10-K, filed November 19, 2021
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Mark D. Hartman promotion offer letter, dated July 29, 2021 filed as Exhibit 10.28 on Form 10-K, filed November 19, 2021

Amended and Restated Executive Severance and Change in Control Agreement filed as Exhibit 10.29 on Form 10-K, filed November 19, 2021

Eorm of Restricted Stock Unit Agreement, filed as Ehibit 10.39 on Form 10-K, filed November 13, 2018
Charles Blankenship Jr. offer letter, dated April 18th, 2022, filed as Exhibit 10.3 to Quarterly, Report on Form 10-Q, filed on May 6, 2022

it Agreement dated October 21, 2022, by and amone the Company. certain foreign subsidiaries borrowers of the Company from time to time parties
thereto, the institutions from party_thereto, as lenders, Wells Fargo Bank, National Association, as agent

Second Amended and Restated Executive Severance and Change in Control Agreement
Eorm Attraction and Retention RSU agreement, filed as exhibit 10.2 on Form 10-Q filed on May.6,.2022

‘Sagar A, Patel Separation and Release Agreement, dated November 14, 2022

Subsidiaries

Consent of Registered Publ ting Firm
Rule 132-14(3)/150-14(a) certification of Chip P. Blankenship, Jr,
RBule 132-14(2)/15d-14(a) certification of Mark D. Hartman

Section 1350 certifications

Inline XBRL Instance Document.

Inline XBRL Taxonomy Extension Schema Document

Inline XBRL Taxonomy Extension Calculation Linkbase Document
Inline XBRL Taxonomy Extension Definition Linkbase Document
Inline XBRL Taxonomy Extension Label Linkbase Document

Inline XBRL Taxonomy Extension Presentation Linkbase Document

Cover Page Interactive Data File (formatted as Inline XBRL and Contained in Exhibit 101)

Attached as Exhibit 101 to this report are the following materials from Woodward, Inc’s Annual Report on Form 10-K for the year ended September 30, 2022 formatted in Inline XBRL (eXtensible Business
Reporting Language): (i) the Consolidated Statements of Earnings, (i) the Consolidated Statements of Comprehensive Earnings, (ii) the Consolidated Balance Sheets, (iv) the Consolidated Statements of
Cash Flows, (v) the Consolidated Statements of Stockholders’ Equity, and (vi) the Notes to the Consolidated Financial Statements.

Item 16. Form 10-K Summary

Not applicable.

contract or plan or
Incorporated by reference as an exhibit to this Report (fle number 000-08408, unless otherwise indicated)

Filed as an exhibit to this Report.



https://content.edgar-online.com/ExternalLink/EDGAR/0001564590-21-057773.html?hash=b409d0bed4a9e73bf0016c496847040910b8b8882cf400eb35df4af1fbcf69c7&dest=wwd-ex1028_85_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001564590-21-057773.html?hash=b409d0bed4a9e73bf0016c496847040910b8b8882cf400eb35df4af1fbcf69c7&dest=wwd-ex1028_85_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001564590-21-057773.html?hash=b409d0bed4a9e73bf0016c496847040910b8b8882cf400eb35df4af1fbcf69c7&dest=wwd-ex1029_308_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000108312-18-000023.html?hash=624635c81a6933cf943d153e2e11275d91b42b8b371245e94b8a8265300313c1&dest=wwd-20180930xex10_39_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001564590-22-018508.html?hash=8cbe91f9e4cd50cef98f70536f5c8fe0c98558072626f482c053e1d9bd823b75&dest=wwd-ex103_155_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001564590-22-018508.html?hash=8cbe91f9e4cd50cef98f70536f5c8fe0c98558072626f482c053e1d9bd823b75&dest=wwd-ex102_154_htm

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

WOODWARD, INC.
Date: November 18, 2022 /s/ Charles P. Blankenship, Jr.
Charles P. Blankenship, Jr.
Chairman of the Board, Chief Executive Officer, and President
(Principal Executive Officer)

Date: November 18, 2022 /s/ Mark D. Hartman
Mark D. Hartman
Chief Financial Officer
(Principal Financial and Accounting Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.

Signature Title Date
/s/ Rajeey Bhalla Director November 18, 2022
Rajeev Bhalla
/5/ John D. Cohn Director November 18, 2022
John D. Cohn
/s/ Paul Donovan Director November 18, 2022
Paul Donovan
/s/ Eileen P. Drake Director November 18, 2022
Eileen P. Drake
/s/ David Hess Director November 18, 2022
David Hess
/s/ Charles P. Blankenship, Jr. Chairman of the Board November 18, 2022
Charles P. Blankenship, Jr. and Director
/s/ Daniel G. Korte Director November 18, 2022
Daniel G. Korte
Js/ Mary L. Petrovich Director November 18, 2022

Mary L. Petrovich
/s/ Ronald M. Sega Director November 18, 2022

Ronald M. Sega

/s/ Gregg C. Sengstack Director November 18, 2022

Gregg C. Sengstack
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Exhibit 3.2

BYLAWS
‘WOODWARD, INC
Amended and Restated on January 11, 2020

ARTICLE T
OFFICES

Section 1.1 Registered Office
The registered office of Woodward, Inc. (the “Corporation”) is in the City of Wilmington, County of New Castle, State of Delaware.
Section 1.2 Other Offices
The Corporation may also have offices at such other places, both within and without the State of Delaware, as the Board of Directors may from time to time determine.

ARTICLE 11
MEETINGS OF STOCKHOLDERS

Section 2.1 Place of Meetings

Mectings of the stockholders of the Corporation must be held at such places, cither within or without the State of Delaware, as are designated from time to time by the Board of Dircctors and stated in the notice of the meeting or in a duly
executed waiver of notice thereof. The Board of Directors may, in its sole discretion, determine that the meeting will not be held at any place, but may instead be held solely by means of remote communication as provided under the
Delaware General Corporation Law (the “DGCL”). If a meeting of by remote ication is authorized by the Board of Directors, stockholders and proxy holders not physically present but attending by remote
communication will be deemed present in person, subject to compliance with such guidelines and procedures as the Board of Directors may adopt.

Section 2.2 Annual Meetings
Annual meetings of stockholders for the election of directors must be held on such dates and at such times as are designated from time to time by the Board of Directors and stated in the notice of the meeting. At each annual meeting, the
stockholders may vote for election, in accordance with Section 3.1 of these Bylaws, of those directors belonging to the class or classes of directors to be clected at such meeting, and may transact such other business as may properly be
brought before the meeting.

Section 2.3 Special Meetings

Except as otherwise provided by law or by the Certificate of Incorporation, special meetings of stockholders must be called by the Secretary at the request (i) of the Board of Directors pursuant to a resolution adopted by a majority of the
total number of authorized directors (whether or not
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there exist any vacancies in previously authorized directorships at the time any such resolution is presented to the Board of Directors for adoption), (ii) in writing, of the Chairman of the Board, if there be one, or (iii) in writing, of holders of
at least two-thirds of the total voting power of all outstanding shares of Common Stock of the Corporation, and may not be called absent such a request. Such request must state the purpose or purposes of the proposed meeting and, in the
case of a request by holders of outstanding shares, must be delivered personally or sent by certified or registered mail, return receipt requested, to the Secretary of the Corporation. Business transacted at all special meetings of stockholders
must be confined to the matters set forth in the notice. The Board of Directors must determine the date, time and place of any special meeting, which must, in the case of Section 2.3(ii) or (iii), be held not less than thirty (30) nor more than
one hundred twenty (120) days afier the date of the receipt of the request. Upon determination of the date, time and place of the meeting, the officer receiving the request must cause notice to be given to the stockholders entitled to vote, in
accordance with the provisions of Section 2.4 below. Nothing contained in this Section 2.3 is to be construed as limiting, fixing or affecting the time when a meeting of stockholders called by action of the Board of Directors may be held.

Section 2.4 Notice of Meetings
Except as otherwise provided by law, written notice of all meetings must be given stating the date, time and place of the meeting, the means of remote communication, if any, by which stockholders and proxy holders may be deemed to be
present in person and vote at such meeting, and in the case of a special meeting, the purpose or purposes for which the meeting is called. Except as otherwise provided by the DGCL, the written notice of any meeting must be given to each
stockholder entitled to vote at that meeting not less than ten (10) nor more than sixty (60) days before the date of the meeting.

Section 2.5 Quorum

Except as otherwise provided by law, by the Certificate of Incorporation or by these Bylaws, a majority of the shares entitled to vote, present in person or represented by proxy, constitutes a quorum at all meetings of the stockholders.
Withdrawal of any stockholders present or represented by proxy at any meeting of stockholders will not cause failure of a duly constituted quorum at that meeting. Shares of the Corporation’s own stock belonging to the Corporation or to
another corporation, if a majority of the shares entitled to vote in the election of directors of such other corporation is held, directly or indirectly, by the Corporation, are neither entitled to vote nor may they be counted for quorum purposes;
provided, however, that the foregoing does not limit the right of any corporation to vote stock, including but not limited to its own stock, held by it in a fiduciary capacity. The Chairman of the meeting or the stockholders present in person
or represented by proxy, by vote of a majority of the shares represented, may adjourn the meeting despite the absence of a quorum.

Section 2.6 Adjournments

Any meeting of stockholders, whether annual or special, may be adjourned from time to time either by the Chairman of the meeting or by the vote of a majority of the shares present in person or represented by proxy at the meeting. When a
meeting is adjourned to another time or place, notice need not be given of the adjourned meeting if the time and the place thereof, and the
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means of remote communication, if any, by which stockholders and proxy holders may be deemed to be present in person and vote at such meeting, are announced at the meeting at which the adjournment is taken. At the adjourned meeting,
the Corporation may transact any business that might have been transacted at the original meeting. If the adjournment is for more than thirty (30) days, or if after the adjournment a new record date is fixed for the adjourned meeting, a notice
of the adjourned meeting must be given to cach stockholder of record entitled to vote at the meeting.

Section 2.7 Voting

(a) Record Name. Except as otherwise provided by law, only persons in whose names shares entitled to vote stand on the stock records of the Corporation on the record date for determining the
stockholders entitled to vote at a meeting will be entitled to vote at such meeting.

(b) Votes Per Share; Cumulative Voting. Unless otherwise provided by law or by the Certificate of Incorporation, each stockholder entitled to vote at any meeting of stockholders is entitled to one
(1) vote for each share of stock held by such stockholder which has voting power upon the matter in question. In the election of directors, and for any other action, voting need not be by written ballot unless the holders of a majority of the
outstanding shares of all classes of stock entitled to vote thereon present in person or by proxy at such meeting or the Chairman of the meeting so determine. In accordance with the Certificate of Incorporation, the holders of Common Stock
of the Corporation are entitled to cumulative voting rights in the election of directors, which means that in each election of directors each holder of Common Stock is entitled to cast as many votes as the number of shares of Common Stock
held by such holder multiplied by the number of directors to be elected and may cast all such votes for the election of one nominee or distribute such votes among two (2) or more nominees as such holder chooses.

(© Vote Required — Election of Directors.

(i) Majority/Plurality. Except as otherwise provided by these Bylaws, a nominee for director must be elected by a majority of the votes cast in person or by proxy with respect to
such nominee’s election at any meeting of the stockholders that includes the election of directors at which a quorum is present. For purposes of this Section 2.7(c), a majority of the votes cast means that the number of
votes cast “for” a nominee’s election exceeds the number of votes cast “against” that nominee’s election. Notwithstanding the foregoing, a nominee for director will be elected by a plurality of the votes cast in person or by
proxy at any meeting of the stockholders that includes the election of directors at which a quorum is present if, as of the tenth (10th) day preceding the date the Corporation first mails its notice of meeting for such meeting
to the stockholders of the Corporation, the number of nominees exceeds the number of directors to be elected (a “Contested Election™), provided that with respect to any nominee proposed or nominated by a stockholder,
the Secretary of the Corporation must have received proper notice under Section 2.1 of these Bylaws. For purposes of this Section 2.7(c), if plurality voting is applicable to the election of directors at any meeting, the
nominees who receive the highest number of votes cast “for,” without regard to votes cast

3



Exhibit 3.2
“against” or “withhold,” will be elected as directors up to the total number of directors to be elected at that meeting. Abstentions and broker non-votes will not count as a vote cast with respect to any election of directors.

(i) Resignations. In order for any incumbent director to become a nominee of the Board of Directors for further service on the Board of Directors, such person must submit an
irrevocable resignation, contingent on (i) that person not receiving a majority of the votes cast in an election that is not a Contested Election, and (ii) ptance of that resignation by the Board of Directors in accordance
with policies and procedures adopted by the Board of Directors for such purpose. If an incumbent director fails to receive a majority of votes cast in an election that is not a Contested Election, the Nominating and
Governance Comittee will, within sixty (60) days after the date of certification of the election results, recommend to the Board of Directors whether to accept or reject the resignation of such incumbent director, or
whether other action should be taken. The Board of Directors will act on the resignation, taking into account the and G Committee’s and within ninety (90) days after the date of
certification of the election results, the Board of Directors will disclose its decision and rationale regarding whether to accept the resignation (or the reasons for rejecting the resignation, if applicable) in a press release,
filing with the Securities and Exchange Commission or by other public announcement. Notwithstanding the foregoing, in the event (a) the Nominating and Governance Committee fails to make a recommendation within
sixty (60) days after the date of certification of the election results, or (b) a majority of the members of the Nominating and Gov ernance Committee are |mmmss~ for director who did not receive a majority of the votes cast
in an election that is not a Contested Election, the Board of Directors will make the determination to accept or reject the without any from the i and Governance Committee. The
Nominating and Governance Committee and the Board of Directors may consider any factors and other information they deem appropriate and relevant in deciding whether to accept a directors resignation.

(iii) Following Board Determination. If an incumbent director fails to receive the required vote for re-election in an election that is not a Contested Election and such director’s
resignation is not accepted by the Board of Directors, such director will continue to serve until the expiration date of such director’s term in office or until such director’s earlier death, resignation, retirement,
disqualification or removal from office. If such director’s resignation is accepted by the Board of Directors, or if a nominee for director is not elected and the nominee is not an incumbent director, then the Board of
Directors may fill any resulting vacancy pursuant to Section 3.3 of these Bylaws or may decrease the size of the Board of Directors pursuant to Section 3.1 of these Bylaws.

(d) Vote Required — Other. The affirmative vote of the holders of two- thirds of the outstanding shares of Common Stock of the Corporation is required (i) for the adoption of any amendment,
alteration, change or repeal of any provision of the Certificate of Incorporation, (ii) for the adoption of any agreement for the merger or consolidation of the Corporation with or into any other corporation, (iii) to authorize any sale, lease or
exchange of all or substantially all of the assets of the Corporation, (iv) to authorize the dissolution of the Corporation, (V) to remove a director for cause, or (vi) for the stockholders of the Corporation to adopt, amend or
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repeal these Bylaws. Such affi ive vote is required i ing the fact that no vote may be required, or that some lesser percentage may be specified, by law or in any agreement to which the Corporation is a party. All other
elections and questions must, unless otherwise provided by law, the Certificate of Incorporation or these Bylaws, be decided by the vote of the holders of a majority of the outstanding shares of stock entitled to vote thereon present in person
or by proxy at the meeting.

Section 2.8 Proxies

Each stockholder entitled to vote at a meeting of stockholders may authorize another person or persons to act for such stockholder by proxy, which proxy must be filed with the Secretary of the Corporation at or before the meeting at which
it is to be used, but no such proxy may be voted or acted upon after three (3) years from its ddle, unless the proxy provides for a longer period. A stockholder may execute a writing dmhorizin;, another person or persons to act for such
stockholder as proxy. Execution may be by the or such officer, director, employee or agent signing such writing or causing such person’s signature to be affixed to such writing by any
reasonable means including, but not limited to, by facsimile signature. A stockholder may authorize another person or persons to act for such as proxy by or the ission of a telegram, cablegram, or
other means of electronic transmission to the person who will be the holder of the proxy or to a proxy solicitation firm, proxy support service organization or like agent duly authorized by the person who will be the holder of the proxy to
receive such transmission, provided that any such telegram, cablegram or other means of electronic transmission must either set forth or be submitted with information from which it can be determined that the telegram, cablegram or other
electronic transmission was authorized by the stockholder. If it is determined that such telegrams, cablegtams or other electronic transmissions are valid, the inspectors, or if there are no inspectors, such other persons making that
determination must specify the information upon which they relied. Any copy, facsimile or other reliable of the writing or transmission created pursuant to Section 212(c) of the DGCL may be substituted or
used in lieu of the original writing or transmission for any and all purposes for which the original writing or transmission could be used, provided that such copy, facsimile telecommunication or other reproduction must be a complete
reproduction of the entire original writing or transmission. A duly executed proxy is irrevocable if it states that it is irrevocable and if, and only so long as, it is coupled with an interest sufficient in law to support an irrevocable power. A
stockholder may revoke any proxy, which is not irrevocable, by attending the meeting and voting in person or by filing with the Sceretary an instrument in writing revoking the proxy or another duly exccuted proxy bearing a later date.

Section 2.9 List of Stockholders Entitled to Vote
The officer who has charge of the stock ledger must prepare and make, or cause to be prepared and made, at least ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to vote at the meeting,
arranged in alphabetical order, and showing the address of each stockholder and the number of shares registered in the name of each stockholder. Nothing in this section requires the Corporation to include electronic mail addresses or other
electronic contact information on that list. The list must be open to the examination of any stockholder, for any purpose germane to the meeting for a period of at least ten (10) days prior to
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the meeting: (i) on a reasonably accessible clectronic network, provided that the information required to gain access to such list is provided with the notice of the meeting; or (if) during ordinary business hours, at the principal place of
business of the Corporation. In the event that the Corporation determines to make the list available on an electronic network, the Corporation may take reasonable steps to ensure that such information is available only to stockholders of the
Corporation. If the meeting is to be held at a place, the list must also be produced and kept at the time and place of the meeting during the whole time thereof, and may be inspected by any stockholder of the Corporation who s present. If
the meeting is to be held solely by means of remote communication, the list must also be open to the examination of any stockholder during the whole time of the meeting on a reasonably accessible clectronic network, and the information
required to access such list must be provided with the notice of the meeting.

Section 2.10 Stock Ledger

The stock ledger of the Corporation is the only evidence as to who are the stockholders entitled to examine the stock ledger, the list of stockholders required by Section 2.9 or the books of the Corporation, or to vote in person or by proxy at
any meeting of stockholders

Section 2.11 Notice of i and Other Busines

(a) Proper Business; Nominations. No business may be transacted at an annual meeting of stockholders, other than business that is: (i) specified in the notice of meeting (or any supplement
thereto) given by or at the direction of the Board of Directors (or any duly authorized committee thereof); (ii) otherwise properly brought before the annual meeting by or at the direction of the Board of Directors (or any duly authorized
committee thereof); or (iii) otherwise properly brought before the annual meeting by any stockholder. In addition to any other applicable requirements, for nominations or other business to be properly brought before an annual meeting by a

1 (i) such must be a of record on the date of the giving of the notice provided for in this Section 2.11 and on the record date for the determination of stockholders entitled to vote at such annual meeting;
such stockholder must provide timely notice in writing to the Corporation’s Secretary pursuant to the procedures set forth in this Section 2.11; (iii) such other business must be a proper matter for stockholder action under the DGCL; (iv)
if the stockholder, or the beneficial owner on whose behalf any such nomination or proposal is made, provides the Corporation with a Solicitation Notice (as defined in this Section 2.11), such stockholder or beneficial owner must in the
case of a proposal, have delivered a proxy statement and form of proxy to holders of at least the percentage of the Corporation’s voting shares required under applicable law to carry any such proposal, or, in the case of a nomination or
nominations, have delivered a proxy statement and form of proxy to holders of a percentage of the Corporation’s voting shares reasonably believed by such stockholder or beneficial owner to be sufficient to elect the nominee or nominees
proposed to be nominated by such stockholder, and must, in either case, have included in those materials the Solicitation Notice; and (v) if no Solicitation Notice relating thereto has been timely provided pursuant to this Section 2.11, the
stockholder or beneficial owner proposing such business or
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nomination must not have solicited a number of proxies sufficient to have required the delivery of such a Solicitation Notice.

(b) Timeliness. To be timely, a stockholders notice to the Secretary (other than a request for inclusion of a proposal in the Corporation’s proxy statement pursuant to Rule 14a-8 of the Securities
Exchange Act of 1934 (the “Exchange Act™)) must be delivered to, or mailed and received at, the Corporation’s principal executive offices (addressed to the attention of the Secretary) not less than ninety (90) days nor more than one
hundred twenty (120) days prior to the anniversary date of the immediately preceding annual meeting of stockholders. Provided, however, that in the event that the annual meeting is called for a date that is not within thirty (30) days before
or after such anniversary date, notice by the stockholder in order to be timely must be delivered to, or mailed and received at, the Corporation’s principal executive offices not later than the close of business on the tenth (10th) day following
the day on which such notice of the date of the annual meeting was mailed or such public disclosure of the date of the annual meeting was made, whichever first occurs, or no less than ninety (90) days nor more than one hundred twenty
(120) days prior to the annual meeting. In the event that the number of a class of directors to be elected is increased and there is no public announcement naming all of the nominees for director or specifying the size of the increased Board
of Directors made by the Corporation at least one hundred (100) days prior to the first anniversary of the preceding year’s annual meeting, a stockholder’s notice required by this Section 2.11 will also be considered timely, but only with
respect to nominees for any new positions created by such increase, if the notice is delivered to, or mailed and received at, the Corporation’s principal executive offices (addressed to the attention of the Secretary) not later than ten (10) days

following the day on which the Corporation makes such public announcement.

© Information Required. The stockholder’s notice pursuant to this Section 2.11 must include all of the following: (i) as to each person whom the stockholder proposes to nominate for election or
reclection as a director, (A) all of the information relating to such person that is required to be disclosed in solicitations of proxies for election of directors in an election contest or that is otherwise required, in each case pursuant to
Regulation 14A under the Exchange Act ; (B) the class or series and number of shares of capital stock of the Corporation that are owned beneficially or of record by such nominated person and any affiliates or associates of such nominated
person; (C) the name of each nominee holder of any shares of capital stock of the Corporation owned beneficially but not of record by such nominated person or any affiliates or associates of such nominated person, and the number of such
shares of capital stock held by cach such nomince holder; (D) whether and the extent to which any derivative instrument, swap, option, warrant, short interest, hedge or profit interest, or other transaction has been entered into by or on behalf
of such nominated person, or any affiliates or associates of such nominated person, with respect to the capital stock of the Corporation; (E) whether and the extent to which any other agreement, or
(including any short position or any borrowing or lending of shares of capital stock of the Corporation) has been made by or on behalf of such nominated person, or any affiliates or associates of such nominated person, the effect or intent of
any of the foregoing being to mitigate loss to, or to manage risk or benefit of stock price changes for, such nominated person, or any affiliates or associates of such nominated person, or to increase or decrease the voting power or pecuniary
or economic interest of such nominated person, or any affiliates or associates of such nominated person, with respect to the capital stock of the Corporation; (F) a of all or
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understandings between such nominated person, or any affiliates or associates of such nominated person, and any other person or persons (including their names) in connection with such nominated person’s candidacy or service as a
director of the Corporation; and (G) the written consent of such nominated person to being named in the proxy statement as a nominee and to serving as a director if elected); (i) as to any other business that the stockholder proposes to bring
before the meeting, a brief description of the business desired to be brought before the meeting, the reasons for conducting such business at the meeting and any material interest in such business of such stockholder and the beneficial owner,
if any, on whose behalf the proposal is made; (i) the name and record address of such stockholder and such beneficial owner; (iv) the class or series and number of shares of capital stock of the Corporation that are owned beneficially or of
record by such stockholder and such beneficial owner; (v) the name of each nominee holder of shares of capital stock of the Corporation owned beneficially but not of record by such stockholder and such beneficial owner, or any affiliates
or associates of the foregoing persons, and the number of shares of capital stock of the Corporation held by each such nominee holder; (vi) whether and the extent to which any derivative instrument, swap, option, warrant, short interest,
hedge or profit interest or other transaction has been ent:rcd m(o by oron behalfoﬁuch stockholder or such beneficial owner, or any affiliates or associates of the foregoing persons, with respect to the capital stock of the Corporation; (vii)
whether and the extent to which any other agre (including any short position or any borrowing or lending of shares of capital stock of the Corporation) has been made by or on behalf of such
stockholder or such beneficial owner, or any affiliates or assocxatea of the foregomk persons, the effect or intent of any of the foregoing being to mitigate loss to, or to manage risk or benefit of stock price changes for, such stockholder or
such beneficial owner, or any affiliates or associates of the foregoing persons, or to increase or decrease the voting power or pecuniary or economic interest of such stockholder or such beneficial owner, or any affiliates or associates of the
foregoing persons, with respect to the capital stock of the C (viii) a description of all or between such or such beneficial owner, or any affiliates or associates of the foregoing
persons, and any other person or persons (including their names) in connection with the nomination or proposal of such business by such stockholder; (ix) any material interest of such stockholder or such beneficial owner, or any affiliates
or associates of the foregoing persons, in such nomination or proposal of business, including any anticipated benefit therefrom to such stockholder or such beneficial owner, or any affiliates or associates of the foregoing persons; (x) whether
such stockholder intends to appear in person or by proxy at the annual meeting to bring such business before the meeting; and (xi) whether such stockholder o beneficial owner intends to deliver a proxy statement and form of proxy to
holders of, in the case of a proposal, at least the percentage of the Corporation’s voting shares required under applicable law to carry the proposal or, in the case of a nomination or nominations, a sufficient number of holders of the
Corporation’s voting shares to elect such nominee or nominees (an affirmative statement of such intent, a “Solicitation Notice™). A stockholder providing notice of any nomination or proposal of business in accordance with this Section 2.11
shall further update and supplement such notice, if necessary, so that the information provided or required to be provided in such notice pursuant to this Section 2.11 is true and correct as of the record date for determining the stockholders
entitled to receive notice of the annual meeting, and such update and supplement shall be delivered to, or mailed and received at, the Corporation’s principal executive offices (addressed
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to the attention of the Secretary) not later than five (5) business days after the record date for determining the stockholders entitled to receive notice of the annual meeting.

(@ Inclusion in Company Proxy Statement. Notwithstanding the foregoing provisions of this Section 2.11, in order to include information with respect to a stockholder proposal in the
Corporation’s proxy statement and form of proxy for a stockholder’s meeting, a stockholder must provide notice as required by the regulations promulgated under the Exchange Act. Nothing in these Bylaws is deemed to affect any rights of
stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 of the Exchange Act or any successor rule.

© Special Meeting Nominations. At any special meeting of the stockholders, only such business may be conducted as is brought before the meeting pursuant to the Corporation’s notice of
meeting. In the event that a special meeting of the stockholders is called for the purpose of electing one or more directors, nominations of a person or persons for election may be made (i) by or at the direction of the Board of Directors or (ii)
by a stockholder who complies with the procedures in this Section 2.11 if such stockholder is a stockholder of record on the date of the giving of the notice provided for in this Section 2.11 and on the record date for the determination of
stockholders entitled to vote at such special meeting and such stockholder provides timely notice in writing to the Corporation’s Secretary (including all of the information required by paragraph (c) of this Section 2.11) not later than the
close of business on the tenth (10th) day following the day on which such notice of the date of the special meeting was mailed or such public disclosure of the date of the special meeting was made, whichever first occurs, or no less than
ninety (90) days nor more than one hundred twenty (120) days prior to the special meeting.

( Determination of Proper Business. Only such persons who are nominated in accordance with the procedures set forth in this Section 2.11 will be eligible to serve as directors and only such
business may be conducted at a meeting of stockholders as is brought before the meeting in accordance with the procedures set forth in this Section 2.11; provided, however, that once business has been properly brought before a meeting in
accordance with such procedures, nothing in this Section 2.11 will be deemed to preclude discussion by any stockholder of any such business (subject to any rules for the orderly conduct of the meeting as may be adopted by the Chairman
of the meeting or the Board of Directors). The Chairman of the meeting and the Board of Directors cach has the power to determine whether a nomination or any business proposed to be brought before the meeting was made in accordance
with the procedures set forth in this Section 2.1 and, if any proposed nomination or business is not in compliance with this Section 2.1, to declare that such defective proposal be disregarded and not presented for stockholder action.

(2 No New Time Period. In no event will the public of an adj or of an annual or special meeting commence a new time period for the giving of a

stockholder’s notice.

(h) Public Announcement. For the purposes of this Section 2.11, a “public announcement™ includes disclosure in a press release issued to a national news service, in a document publicly filed by
the Corporation with, or furnished on Form 8-K to, the Securities and
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Exchange Commission pursuant to the Exchange Act, or other method deemed to be a public announcement under the rules and regulations of the Securities and Exchange Commission.

@ Delivery. For purposes of this Section 2.1, delivery of a proxy statement or delivery of a form of a proxy includes sending a Notice of Internet Availability of Proxy Materials in accordance
with Rules 14a-16 under the Exchange Act.

Section 2.12 Inspectors of Election

Before any meeting of stockholders, the Board of Directors must appoint one or more inspectors to act at the meeting and make a written report of the meeting. The Board of Directors may designate one or more persons as alternate
inspectors to replace any inspector who fails to act. If no inspector or alternate is able to act at a meeting of stockholders, the Chairman of the meeting shall appoint one or more inspectors. No nominee for the office of director may be

s . i
appointed inspector. Each inspector, before entering upon the discharge of the duties of inspector, must take and sign an oath faithfully to execute the dutics of inspector with strict impartiality and according to the best of such inspector’s
ability. The duties of these inspectors are as follows:

(i) Ascertain the number of shares outstanding and the voting power of each;

(ii) Determine the shares represented at a meeting and the validity of proxies and ballots;

(iii) Count all votes and ballots;

(iv) Determine and retain for a reasonable period a record of the of any chall made to any by the  and
v) Certify their determination of the number of shares represented at the meeting, and their count of all votes and ballots.

‘The inspector(s) may appoint or retain other persons or entities to assist the inspectors in the performance of the duties of the inspectors.

Section 2.13 Action without Meeting

In accordance with the Certificate of Incorporation, no action may be taken by the stockholders except at an annual or special meeting of stockholders called in accordance with these Bylaws, and no action may be taken by the stockholders
by written consent.

Section 2.14 Organization

Chair and Secretary of Meeting. Except as otherwise determined by the Board of Directors, at every meeting of stockholders, the Chairman of the Board of Directors, or, if a Chairman has not

been appointed or is absent, the Chlcf Executive Officer, or, if the Chief Executive Officer is absent, the President, or, if the President is absent, a Chairman of the meeting chosen by a majority of shares present in person or represented by
proxy at the meeting
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and entitled to vote, acts as Chairman. The Secretary, or, if the Secretary is absent, an Assistant Secretary or other person directed to do so by the Chairman of the meeting, acts as secretary of the meeting.

(b) Stockholder Meeting Rules. The Board of Directors of the Corporation is entitled to make such rules or regulations for the conduct of meetings of stockholders as it deems necessary,
appropriate or convenient. Subject to such rules and regulations of the Board of Directors, if any, the Chairman of the meeting has the right and authority to prescribe such rules, regulations and procedures and to do all such acts as, in the
judgment of such Chairman, are necessary, appropriate or convenient for the proper conduct of the meeting, including, without limitation, establishing an agenda or order of business for the meeting, rules and procedures for maintaining
order at the meeting and the safety of those present, limitations on partici in such meeting to of record of the Corporation and their duly authorized and constituted proxies and such other persons as the Chairman may
permit, restrictions on entry to the meeting after the time fixed for the commencement thereof, limitations on the time allotted to questions or comments by participants and regulation of the opening and closing of the polls for balloting on
matters which are to be voted on by ballot. The date and time of the opening and closing of the polls for each matter upon which the stockholders will vote at the meeting must be announced at the meeting. Unless and to the extent
determined by the Board of Directors or the Chairman of the meeting, meetings of stockholders are not required to be held in accordance with rules of parliamentary procedure.

ARTICLE 11T
DIRECTORS

Section 3.1 Number and Term of Office

The Board of Directors is divided into three (3) classes, designated Class I, Class 1T and Class III. Each class must be as nearly equal in number as possible. The number of directors which constitutes the whole Board of Directors must not
be less than six (6), the exact number of directors and the exact number of directors in each class to be determined from time to time by resolution of the Board of Directors. At each annual meeting, successors to the class of directors whose
term expired at that annual meeting are elected for a three-year term. If the number of directors has changed, any increase or decrease must be apportioned among the classes so as to maintain the number of directors in each class as nearly
equal as possible, and any additional director of any class elected to fill a vacancy resulting from an increase in such class holds office for a term that coincides with the remaining term of that class, but in no case will a decrease in the
number of directors shorten the term of any incumbent director. A director holds office until the annual meeting of stockholders for the year in which his or her term expires and until his or her successor is elected and qualified, subject,
however, to prior death, resignation, retirement, disqualification or removal from office. Notwithstanding the foregoing, whenever the holders of any one or more classes or series of preferred stock issued by the Corporation, if any, have the
right, voting separately by class or series, to elect directors at an annual or special meeting of stockholders, the election, term of office, filling of vacancies and other features of such directorships is governed by the terms of the Certificate of
Incorporation applicable thereto, and such directors so elected will not be divided into classes pursuant to this Section 3.1 unless expressly provided by such terms.
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Section 3.2 Nominations

Nominations of persons for election to the Board of Directors may be made at any annual meeting of stockholders, or at any special meeting of stockholders called for the purpose of electing directors: (a) by or at the direction of the Board
of Directors or (b) by any of the Corporation whos (i) is a of record on the date of the giving of the notice provided for in Section 2.1 and on the record date for the determination of stockholders entitled to vote at
such meeting; and (ii) timely complies with all of the procedures set forth in Section 2.11. No person is eligible for election as a director unless nominated as set forth in this Section 3.2. If either the Chairman of the meeting or the Board of
Directors determines that a nomination was not made as set forth in this Section 3.2, the Chairman must declare to the meeting that the nomination was defective and that such defective nomination must be disregarded.

Section 3.3 Vacan

Vacancies in the Board of Directors and newly created directorships resulting from any increase in the authorized number of directors may be filled by a majority of the directors then in office, although less than a quorum, or by the sole
remaining director. Any director elected to fill a vacancy holds office for the remaining term of the class in which the vacancy occurs or i created

Section 3.4 Removal
Any director or the entire Board of Dircctors may be removed from office at any time, but only for cause and only by the affirmative vote of the holders of two-thirds of the outstanding sharcs of Common Stock of the Corporation.

Section 3.5 Resignation

Any director may resign at any time by delivering his or her notice in writing or by electronic transmission to the Secretary, such resignation to specify whether it will be effective at a particular time, upon receipt by the Secretary or at the
pleasure of the Board of Directors. If no such specification is made, it is deemed effective at the pleasure of the Board of Directors. A resignation that is conditioned upon the director failing to receive a specified vote for reelection as a
director may provide that it is irrevocable. When one or more directors resigns from the Board of Directors, effective at a future date, a majority of the directors then in office, including those who have so resigned, may fill such vacancy or
vacancies, the vote thereon to take effect when such resignation or resignations become effective,

Section 3.6 Duties and Powers

The business and affairs of the Corporation arc managed by or under the direction of the Board of Directors which may exercise all such powers of the Corporation and do all such lawful acts and things as are not by statute or by the
Certificate of Incorporation or by these Bylaws directed or required to be exercised or done by the stockholders.
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Section 3.7 Meetings

The Board of Directors may hold meetings, both regular and special, either within or without the State of Delaware. Regular meetings of the Board of Directors may be held without call o notice at such time and at such place as may from
time to time be determined by the Board of Directors. Special meetings of the Board of Directors may be called by the Chairman or any two directors. Notice thereof stating the place, date and hour of the meeting must be given to each
director cither by mail not less than forty-cight (48) hours before the date of the meeting, by telephone (including a voice messaging or other system or technology designed to record and communicate messages), electronic mail or other
electronic means, facsimile or telegram on twenty-four (24) hours notice.

Section 3.8 Juorum
Except as may be otherwise specifically provided by law, the Certificate of Incorporation or these Bylaws, at all meetings of the Board of Directors a majority of the exact number of directors fixed from time to time by the Board of
Directors in accordance with the Certificate of Incorporation and these Bylaws constitutes a quorum for the transaction of business, and the act of a majority of the directors present at any meeting at which there is a quorum is the act of the
Board of Directors. If a quorum is not present at any meeting of the Board of Directors, the directors present thereat may adjourn the meeting from time to time, without notice other than announcement at the meeting, until a quorum is
present.

Section 3.9 Actions without Meeting
Unless otherwise provided by the Certificate of Incorporation or these Bylaws, any action required or permitted to be taken at any meeting of the Board of Directors or of any committee thereof may be taken without a meeting if all
members of the Board of Directors or committee, as the case may be, consent thereto in writing or by electronic transmission, and the writing or writings or electronic transmission or electronic transmissions are filed with the minutes of
proceedings of the Board of Directors or such committee thereof. Such filing must be in paper form if the minutes are maintained in paper form and must be in electronic form if the minutes are maintained in electronic form.

Section 3.10 Meetings by Electronic C

Unless otherwise provided by the Certificate of Incorporation or these Bylaws, members of the Board of Directors, or any committee designated by the Board of Directors, may participate in a meeting of the Board of Directors or such
committee by means of a conference telephone or similar communications equipment by means of which all persons participating in the meeting can hear each other, and participation in a meeting pursuant to this Section 3.10 constitutes
presence in person at such meeting.

Section 3.11 Conduct of Meetings

‘The Chairman of the Board of Directors or in his or her absence a chairman chosen by a majority at the meeting presides at meetings of the Board of Directors. The Secretary acts as secretary of
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the meeting, but in his or her absence, the Chairman of the meeting may appoint any person to act as secretary of the meeting.

Section 3.12 Remuneration

The directors may be paid such remuneration, if any, as the Board of Directors may from time to time determine. Any remuneration so payable to a director who is also an officer or employee of the Corporation or who is counsel or solicitor
to the Corporation or otherwise serves it in a professional capacity must, unless the Board of Directors otherwise determines, be in addition to such director’s salary as such officer or employee or to his or her professional fees, as the case
may be. In addition, the Board of Directors may by resolution from time to time award special remuneration out of the funds of the Corporation to any director who performs any special work or service for, or undertakes any special mission
on behalf of, the Corporation outside of the work or service ordinarily required of a director of the Corporation. The directors may also be paid such sums in respect of their out-of-pocket expenses incurred in attending meetings of the

Board of Directors or otherwise in respect of the performance by them of their duties as the Board of Directors may from time to time determine. C ion by the of any such ion or payment is not required.
Section 3.13 Interested Directors
No contract or transaction between the Corporation and one or more of its directors or officers, or between the Corporation and any other i i iation or other in which one or more of its directors or

officers are directors or officers, or have a financial interest, is void or voidable solely for this reason, or solely because the director or officer is present at or participates in the meeting of the Board of Directors or committee thereof which
authorizes the contract or transaction, or solely because his or her vote is counted for such purpose if: (a) the material facts as to his or her relationship or interest and as to the contract or transaction are disclosed or are known to the Board
of Directors or the committee, and the Board of Directors or committee in good faith authorizes the contract or transaction by the affirmative votes of a majority of the disinterested directors, even though the disinterested directors be less
than a quorum; or (b) the material facts as to his or her relationship or interest and as to the contract or transaction are disclosed or are known to the stockholders entitled to vote thereon, and the contract or transaction is specifically
approved in good faith by vote of the stockholders; or (c) the contract or transaction is fair as to the Corporation as of the time it is authorized, approved or ratified by the Board of Directors, a committee thereof or the stockholders.
Common or interested directors may be counted in determining the presence of a quorum at a meeting of the Board of Directors or of a committee, which authorizes the contract or transaction.

Section 3.14 Committees

(@ Executive Committee. The Board of Directors may appoint an Executive Committee to consist of one or more of the directors of the Corporation. The Executive Committee, to the extent
permitted by law, these Bylaws, the Executive Committee Charter or other resolutions of the Board of Directors will have and may exercise, when the Board of Directors is not in session, all the powers and authority of the Board of
Directors in the management of the business and affairs of the Corporation, including, without limitation, the
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power to declare a dividend or to authorize the issuance of stock, and may authorize the seal of the Corporation to be affixed to all papers which may require it; but such committee will not have the power or authority to (i) approve or
adopt, or recommend to the stockholders, any action or matter expressly required by the DGCL to be submitted to stockholders for approval, or (ii) adopt, amend or repeal any bylaw of the Corporation.

(b) Other Committees. The Board of Directors may, from time to time, appoint such other committees as may be permitted by law. Such other committees appointed by the Board of Directors must
consist of one or more of the directors of the Corporation and will have such powers and perform such duties as may be prescribed by the resolution or resolutions creating such committees, but in no event will any such committee have the
powers denied to the Executive Committee in these Bylaws.

(c) Term. The Board of Directors may at any time increase or decrease the number of members of a committee or terminate the existence of a The ip of a ittee member
will terminate on the date of his or her death or voluntary resignation from the committee or from the Board of Directors. The Board of Dircctors may at any time for any reason remove any individual committee member and the Board of
Directors may fill any committee vacancy created by death, resignation, removal or increase in the number of members of the committee. The Board of Directors may designate one or more directors as alternate members of any committee,
‘who may replace any absent or disqualified member at any meeting of the committee.

(d) Meetings. Unless the Board of Directors otherwise provides, each committee designated by the Board may make, alter and repeal rules of the conduct of its business. In the absence of such
rules, each committee must conduct its business in the same manner as the Board of Directors conducts its business pursuant to these Bylaws.

ARTICLE IV
OFFICERS
Section 4.1 General
(a) Board Elected Officers. The officers of the Corporation elected by the Board of Directors are a Chief Executive Officer, a President, a Chief Financial Officer, a Secretary, one (1) or more Vice

Presidents and such other officers as the Board of Directors may deem expedient, and those officers are o be clected in such manner and hold their offices for such terms as the Board of Dircctors may prescribe. The Board of Directors may
elect the Chairman of the Board of Directors as an officer of the Corporation, provided that the Chairman will not be regarded as an officer of the Corporation unless the Board of Directors so determines at the time of election in accordance
with these Bylaws. The same person may hold any number of offices, unless otherwise prohibited by law, the Certificate of Incorporation or these Bylaws. The officers of the Corporation need not be of the Corporation nor,
except in the case of the Chairman of the Board, need such officers be directors of the Corporation. The Board of Dircctors may from time to time, in its discretion, assign ttles, powers, duties and reporting
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arrangements for any elected officer. The salaries and other compensation of the officers of the Corporation may be fixed by or in the manner designated by the Board of Directors.
(b) Other Officers. In addition to the officers elected by the Board of Directors in accordance with Section 4.1(a), the Corporation may have one or more appointed Vice Presidents, Assistant

Secretaries or other officers, who will also be officers of the Curpumnun (each an “Appointed Officer”). Appointed Officers are appointed by the Chief Executive Officer. The Chief Executive Officer may from time to time, in his or her
discretion, assign titles, powers, duties, scope of job and reporting for any Appointed Officer, consistent with Section 4.2 below.

Section 4.2 Tenure and Duties of Officers

@) Tenure. All officers hold office at the pleasure of the Board of Dircctors and until their successors are duly clected and qualified, unless sooner removed. Any officer elected by the Board of
Directors may be removed at any time by the Board of Directors. If the office of any elected officer becomes vacant for any reason, the vacancy may be left vacant or be filled by the Board of Directors. Any Appointed Officer may be
removed at any time by the Board of Directors o the Chief Executive Officer. If the office of any Appointed Officer becomes vacant for any reason, the vacancy may be left vacant or be filled by the Chief Executive Officer. Nothing in
these Bylaws is to be construed as creating any kind of contractual right to employment with the Corporation.

(b) Duties. The officer(s) bearing the titles set forth below will have the powers and duties set forth below unless otherwise determined by the Board of Directors.

(i) Chairman of the Board of Directors. The Chairman of the Board of Directors presides at all meetings of the stockholders and the Board of Directors, unless the Board of
Directors determines otherwise. The Chairman of the Board of Directors must perform such other duties and will have such other powers as the Board of Directors designates from time to time.

(i) Chief Executive Officer. The Chief Executive Officer has, subject to the oversight of the Board of Directors, general supervision, direction and control of the business and the
officers, employees and agents of the Corporation. In the absence of the Chairman of the Board, the Chief Executive Officer, if such officer is a director, presides at all meetings of the Board of Directors, unless the Board
of Directors determines otherwise. The Chief Executive Officer must perform such other duties and will have such other powers as the Board of Directors designates from time to time.

(iii) President. Subject to the oversight of the Board of Directors and the supervision, control and authority of the Chief Executive Officer, the President has general supervision,
direction and control of the business and the officers, employees and agents of the Corporation. The President must perform such other duties and will have such other powers as the Board of Directors designates from
time to time.

(iv) Vice Presidents. The Vice Presidents (however designated and whether elected by the Board of Directors or appointed by the Chief Executive Officer)
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have the powers and must perform the duties that pertain to, or relate to, such Vice President’s designated job or business function and will have such other powers and must perform such other duties as the Board of
Directors or the Chief Executive Officer designates from time to time.

() Secretary. The Secretary must keep, or cause to be kept, a book of minutes of all meetings of directors, of directors and The Secretary must give, or
cause to be given, notice of all meetings of the stockholders and special meetings of the Board of Directors, and must perform such other duties and will have such other powers as the Board of Directors designates from
time to time. If the Secretary is unable, or refuses, to cause to be given notice of all meetings of the stockholders and special meetings of the Board of Directors, and if there is no Assistant Secretary, then either the Board
of Directors or the Chairman of the Board may choose another officer to cause such notice to be given. The Secretary has custody of the seal of the Corporation, and the Secretary or any Assistant Secretary, if there is one,
has the authority to affix the same to any instrument requiring it and, when so affixed, such seal may be attested by the signature of the Secretary or by the signature of any Assistant Secretary. The Board of Directors may
give general authority to any other officer to affix the seal of the Corporation and to attest the affixing of his or her signature. The Secretary must see that all books, reports, stats or other and
records required by law to be kept or filed are properly kept or filed, as the case may be. It is the duty of the Assistant Secretaries to assist the Secretary in the performance of the Secretary’s powers and duties and
generally to have such other powers and perform such other duties as may be delegated to them by the Board of Directors or the Chief Executive Officer.

(i) Chicf Financial Officer and Treasurer. Each of the Chief Financial Officer and the Treasurer controls, audits and arranges the financial affairs of the Corporation, consistent
ies delegated to each of them by the Corporation’s Chief Executive Officer or President. The Chief Financial Officer or Treasurer, as the case may be, receives and deposits all monies belonging to the
Corporation and pays out the same only in such marner as the Board of Directors may from time to time determine, and will have such other powers and must perform such other duties as the Board of Directors may

1t

with the responsi

require.

) Resignation. Any officer may resign at any time by giving written notice to the Board of Directors, the Chairman of the Board, the Chief Executive Officer, the President or the Secretary. Any
such resignation will take effect on the date of receipt of such notice or at any later time specified therein; and unless otherwise specified theren, the acceptance of such
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resignation is not necessary to make it effective. Any such resignation is without prejudice to the rights, if any, of the Corporation under any contract to which the officer is a party.

ARTICLE V/
EXECUTION OF CORPORATE INSTRUMENTS AND VOTING OF SECURITIES OWNED BY THE CORPORATION

Section 5.1 Execution of Corporate Instruments

(a) Determination by Board. The Board of Directors may, in its discretion, determine the method and designate the signatory officer or officers, or other person or persons, to execute on behalf of
the Corporation any corporate instrument or document, or to sign on behalf of the Corporation the corporate name without limitation, or to enter into contracts on behalf of the Corporation, except where otherwise provided by law or these
Bylaws, and such execution or signature will be binding upon the Corporation.

b Absence of Board Determination. Unless otherwise speci ined by the Board of Dircctors or otherwise required by law or these Bylaws, formal contracts of the Corporation,
promissory notes, deeds of trust, mortgages and other evidences of indebtedness of the Corporation and other corporate instruments or documents must be exccuted, signed or endorsed by the Chief Exceutive Officer, the President, the Chief
Financial Officer, Treasurer or the Secretary, or by any Vice President (only with regard to such corporate instruments that pertain to or relate to such Vice President’s job or business function).

(c) Checks and Drafts. All checks and drafts drawn on banks or other depositaries on funds to the credit of the Corporation or in special accounts of the Corporation must be signed by such person
or persons as are authorized by the Board of Directors.

@ No Authority. Unless authorized or ratified by the Board of Directors or within the agency power of an officer, no officer, agent or employee has any power or authority to bind the Corporation
by any contract or engagement or to pledge its credit or to render it liable for any purpose or for any amount.

Section 5.2 Voting Securities Owned by the Corporation
Powers of attorney, proxies, waivers of notice of meeting, consents and other instruments relating to securities owned by the Corporation may be executed in the name of and on behalf of the Corporation by the Chief Executive Officer, the
President or the Chief Financial Officer and any such officer may, in the name of and on behalf of the Corporation, take all such action as any such officer may deem advisable to vote in person or by proxy at any meeting of security holders
of any corporation in which the Corporation may own securities and at any such meeting possess and may exercise any and all rights and powers incident to the ownership of such securities and which, as the owner thereof, the Corporation

might have exercised and possessed if present. The Board of Directors may, by resolution, from time to time confer like powers upon any other person or persons.
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ARTICLE VI
SHARES OF STOCK

Section 6.1 Form and Execution of Certifi

The shares of the Corporation will be represented by certificates, provided that the Board of Directors may provide by resolution or resolutions that some or all of any or all classes or series of the Corporation’s stock may be

Certificates for the shares of stock of the Corporation, if any, are to be in such form as is consistent with the Certificate of Incorporation and applicable law. Every holder of stock in the Corporation represented by certificate is entitled to
have a certificate signed by or in the name of the Corporation by the Chairman of the Board of Directors, the President or any Vice President, and by the Treasurer or Assistant Treasurer or the Secretary or Assistant Secretary, certifying the
number of shares owned by such holder in the Corporation. Any or all of the signatures on the certificate may be a facsimile. In case any officer, transfer agent or registrar who has signed or whose facsimile signature has been placed upon a
certificate ceases to be such officer, transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect as if he or she were such officer, transfer agent or registrar at the date of issue. Any
certificate may also contain such legend or other statement as may be required by law or by any agreement between the Corporation and the issuce thereof.

Section 6.2 Lost Certificates

A new certificate or uncertificated shares may be issued in place of any certificate or ssued by the C ation alleged to have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the person
claiming the certificate of stock to be lost, stolen or destroyed. The Corporation may require, as a condition precedent to the issuance of a new certificate or uncertificated shares, the owner of such lost, stolen or destroyed certificate or
certificates, or the owner’s legal representative, to agree to indemnify the Corporation in such manner as it requires or to give the Corporation a surety bond in such form and amount as it may direct as indemnity against any claim that may
be made against the Corporation with respect to the certificate alleged to have been lost, stolen or destroyed.

Section 6.3 Transfer Agents and Registrars

The Board of Directors may from time to time appoint one or more transfer agents and regis
registrar; and may provide that such certificates may be transferable in more than one city.

s; may require all certificates evidencing shares of stock of the Corporation to bear the signature of a transfer agent and

Section 6.4 Transfers

Transfers of record of shares of stock of the Corporation may be made only upon its books by the holders thereof, in person or by attorney duly authorized, and, in the case of stock represented by certificate, upon the surrender of a properly
endorsed certificate or certificates for a like number of shares. The Corporation has the power to enter into and perform any agreement with any number of stockholders of any one or more classés of stock of the Corporation to restrict the
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transfer of shares of stock of the Corporation of any one or more classes owned by such stockholders in any manner not prohibited by the DGCL
Section 6.5 Fixing Record Dates

(a) For Notice and Meetings. In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or any adjournment thereof, the Board of
Directors may fix, in advance, a record date, which record date must not precede the date upon which the resolution fixing the record date is adopted by the Board of Directors, and which record date must, subject to applicable law, not be
more than sixty (60) nor less than ten (10) days before the date of such meeting. If no record date is fixed by the Board of Directors, the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders
must be at the close of business on the day next preceding the day on which notice is given, or if notice is waived, at the close of business on the day next preceding the day on which the meeting is held. A determination of stockholders of
record entitled to notice of or to vote at a meeting of stockholders applies to any adjournment of the meeting; provided, however, that the Board of Directors may fix a new record date for the adjourned meeting.

(b) For Other Purposes. In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or allotment of any rights or the stockholders
entitled to exercise any rights in respect of any change, conversion or exchange of stock, or for the purpose of any other lawful action, the Board of Directors may fix, in advance, a record date, which record date must not precede the date
upon which the resolution fixing the record date is adopted, and which record date must be not more than sixty (60) days prior to such action. If no record date is fixed, the record date for determining stockholders for any such purpose must
be at the close of business on the day on which the Board of Directors adopts the resolution relating thereto.

Section 6.6 Registered Stockholders

‘The Corporation is entitled to recognize the exclusive right of a person registered on its books as the owner of shares to receive dividends, and to vote as such owner, and is not bound to recognize any equitable or other claim to or interest in
such share or shares on the part of any other person whether or not it has express or other notice thereof, except as otherwise provided by the laws of Delaware.

ARTICLE VII
NOTICES

Section 7.1 Written Notice

Whenever written notice is required by law, the Certificate of Incorporation or these Bylaws, to be given to any director, member of a committee or stockholder, such notice may be given by mail, addressed to such director, member of a
committee or stockholder, at his or her address as it appears on the records of the Corporation, with postage thercon prepaid, and such notice is deemed to be given at the time when the same is deposited in the United States mail
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Section 7.2 Notice by Electronic T ion to.

Without limiting the manner by which notice otherwise may be given effecti any notice to given by the Corporation under any provision of the DGCL, the Certificate of Incorporation, or these Bylaws is
effective if given by a form of electronic transmission consented to by the Sockholder to whom the notice 1 given. Any quch consent s revocable by the stockholder by written notice to the Corporation. Any such consent is deemed revoked
if (i) the Corporation is unable to deliver by clectronic transmission two (2) consccutive notices given by the Corporation in accordance with such consent and (if) such inability becomes known to the Sceretary or an Assistant Secretary of
the Corporation or to the transfer agent, or other person responsible for the giving of notice; provided, however, the inadvertent failure to treat such inability as a revocation wil not invalidate any meeting or other action. Notice given
pursuant to this section is deemed given: (i) if by facsimile telecommunication, when directed to a number at which the stockholder has consented to receive notice; (ii) if by electronic mail, when directed to an electronic mail address at
which the stockholder has consented to receive notice; (iii) if by a posting on an electronic network together with separate notice to the stockholder of such specific posting, upon the later of (a) such posting and (b) the giving of such
separate notice; and (iv) if by any other form of electronic transmission, when directed to the stockholder. An affidavit of the Secretary or an Assistant Secretary or of the transfer agent or the agent of the Corporation that the notice has been
given by a form of electronic transmission is, in the absence of fraud, prima facie evidence of the facts stated therein. For purposes of these Bylaws, "electronic transmission" means any form of communication, not directly involving the
physical transmission of paper, that creates a record that may be retained, retrieved and reviewed by a recipient thereof, and that may be directly reproduced in paper form by such a recipient through an automated process.

Section 7.3 Notice to Sharing an Address

Without limiting the manner by which notice otherwise may be given eff to any notice to given by the Corporation is cffective if given by a single written notice to stockholders who share an address if
consented 1o by the stockholders at that address to whom notice is given. Any consent is revocable by the stockholder by written notice to the Corporation. A stockholder who fails to object in writing to the Corporation, within sixty (60)
days of having been given written notice by the Corporation of its intention to send the single notice will be deemed to have consented to receiving the single notice.

Section 7.4 Waiver
Whenever any notice is required by the DGCL, the Certificate of Incorporation or these Bylaws, a written waiver, signed by the person entitled to notice, or a waiver by electronic transmission by the person entitled to notice, whether before
or after the time stated therein, is deemed equivalent to notice. Attendance of a person at a meeting constitutes a waiver of notice of that meeting, except when the person attends a meeting for the express purpose of objecting at the

beginning of the meeting, to the transaction of any business because the meeting is not lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the stockholders, directors or
members of a committee of directors need be
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specified in any written waiver of notice or any waiver by electronic transmission unless so required by the certificate of incorporation.

ARTICLE VIII
GENERAL PROVISIONS

Section 8.1 Dividends
Dividends upon the capital stock of the Corporation, subject to the provisions of the Certificate of Incorporation and applicable law, if any, may be declared by the Board of Directors at any regular or special meeting, and may be paid in
cash, in property, or in sharcs of the capital stock. Before payment of any dividend, there may be st aside out of any funds of the Corporation available for dividends such sum or sums as the Board of Dircctors from time to fime, in its
absolute discretion, deems proper as a reserve or reserves to meet contingencies, or for equalizing dividends, or for repairing or maintaining any property of the Corporation, or for any proper purpose, and the Board of Directors may modify
or abolish any such reserve.

Section 8.2 Fiscal Year
The fiscal year of the Corporation must be fixed by resolution of the Board of Directors

Section 8.3 Corporate Seal
The corporate seal, if any, must have inscribed thereon the name of the Corporation and is to be in such form as may be approved from time to time by the Board of Directors.

Section 8.4 Forum for of Certain Dispute:

Unless the Corporation consents in writing to the selection of an alternative forum, the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of the Corporation; (if) any action asserting a claim for or based
on a breach of a fiduciary duty owed by any current or former director, officer, employee or agent of the Corporation to the Corporation or to the Corporation’s stockholders, including a claim alleging the aiding and abetting of such a
breach of fiduciary duty; (iii) any action asserting a claim against the Corporation or any current or former director, officer, employee or agent of the Corporation arising pursuant to any provision of the DGCL or the Certificate of
Incorporation or these Bylaws (as cither may be amended from time to time); (iv) any action asserting a claim related to or involving the Corporation that is governed by the internal affairs doctrine; or (v) any action asserting an “internal
corporate claim” as that term is defined in Section 115 of the DGCL; shall be a state court located within the State of Delaware (or, if no state court located within the State of Delaware has jurisdiction, the federal court for the District of
Delaware).
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ARTICLE IX
INDEMNIFICATION
Section 9.1 Power to Indemnify_in Actions, Suits or Proceedings Other Than Those by or in the Right of the Corporation

Subject to Section 9.3, the Corporation must indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding whether civil, criminal, administrative or
investigative (other than an action by or in the right of the Corporation) by reason of the fact that such person is or was a director or officer of the Corporation, or is or was serving at the request of the Corporation as a director, officer,
employee, fiduciary or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, against costs, charges (including attorneys” fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred by him or her in connection with such action, suit or proceeding if he or she acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the Corporation, and, with
respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful. The termination of any action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo
contendere or its equivalent, will not, of itself, create a presumption that the person did not act in good faith and in a manner which he or she reasonably believed to be in or not opposed to the best interests of the Corporation, and, with
respect to any criminal action or proceeding, had reasonable cause to believe that his or her conduct was unlawful.

Section 9.2 Power to Indemnify_in Actions, Suits or ings by or in the Right of the Corporation

Subject to Section 9.3, the Corporation must indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the Corporation to procure a judgment
in its favor by reason of the fact that such person is or was a director or officer of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee, fiduciary or agent of another corporation, partnership,
joint venture, trust, employee benefit plan or other enterprise, against costs, charges, expenses, judgments, fines and amounts paid in settlement actually and reasonably incurred by him or her (including attorneys” fees) in connection with
such action, suit or proceeding if he or she acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the C ; except that no i may be made in respect of any
claim, issue or matter as to which such person is adjudged to be liable for gross or in the perf of his or her duty to the Corporation unless and only to the extent that the Delaware Court of Chancery or the
court in which such action or suit was brought determines upon application that, despite the adjudication of such liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such
costs which the Delaware Court of Chancery or such other court deems proper.
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Section 9.3 Authorization of Indemnification

Any indemnification under this Article IX (unless ordered by a court) may be made by the Corporation only as authorized in the specific case upon a determination that indemnification of the present or former director or officer is proper in
the circumstances because such director or officer has met the applicable standard of conduct set forth in Sections 9.1 or 9.2, as the case may be. Such determination must be made with respect to a person who is a director or officer at the
time of such determination: (i) by a majority vote of the directors who were not parties to such action, suit or proceeding, even though less than a quorum; (ii) by a committee of such directors designated by majority vote of such directors,
even though less than a quorum; (iii) if there are no such directors, or if such directors so direct, by independent legal counsel in a written opinion; or (iv) by the stockholders. To the extent, however, that a present or former director or
officer of the Corporation has been successful on the merits or otherwise in defense of any action, suit or proceeding described above, or in defense of any claim, issue or matter therein, he or she must be indemnified against expenses
(including attorneys’ fees) actually and reasonably incurred by him or her in connection therewith, without the necessity of authorization in the specific case.

Section 9.4 Good Faith Defined

For purposes of any determination under Section 9.3, a person is deemed to have acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the Corporation, or, with respect to any
criminal action or proceeding, to have had no reasonable cause to believe his or her conduct was unlawful, if such person’s action is based on the records or books of account of the Corporation or another enterprise, or on information
supplied to him or her by the officers of the Corporation or another enterprise in the course of their duties, or on the advice of legal counsel for the Corporation or another enterprise or on information or records given or reports made to the
Corporation or another enterprise by an independent certified public accountant or by an appraiser or other expert selected with reasonable care by the Corporation or another enterprise. The term “another enterprise™ as used in this Section
9.4 means any other corporation or any partnership, joint venture, trust, employee benefit plan or other enterprise of which such person is or was serving at the request of the Corporation s a director, officer, employee or agent. The
provisions of this Section 9.4 are not exclusive nor do they limit in any way the circumstances in which a person may be deemed to have met the applicable standard of conduct set forth in Sections 9.1 or 9.2, as the case may be.

Section 9.5 Indemnification by a Court

any contrary ination in the specific case under Section 9.3, and notwithstanding the absence of any determination thereunder, any present or former director or officer may apply to any court of competent jurisdiction
in the State of Delaware for indemnification to the extent otherwise permissible under Sections 9.1 and 9.2. The basis of such indemnification by a court shall be a ination by such court that i of the director or officer is
proper in the circumstances because such director or officer has met the applicable standards of conduct set forth in Sections 9.1 or 9.2, as the case may be. Neither a contrary determination in the specific case under Section 9.3 nor the
absence of any determination thereunder shall be a defense to such application or create a presumption that the
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director or officer seeking indemnification has not met any applicable standard of conduct. Notice of any application for indemnification pursuant to this Section 9.5 must be given to the Corporation promptly upon the filing of such
application. If successful, in whole or in part, the director or officer seeking indemnification will also be entitled to be paid the expense of prosecuting such application.

Section 9.6 Expenses Payable in Advance

Expenses (including attorneys” fees) incurred by a director or officer in defending any civil, criminal, admini ori action, suit or ing must be paid by the Corporation in advance of the final disposition of such
action, suit or proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it is ultimately determined that such director or officer is not entitled to be indemified by the Corporation as
authorized in this Article IX. Such expenses (including attorneys’ fees) incurred by former directors and officers or other employees and agents may be so paid upon such terms and conditions, if any, as the C tion deems a 2

Section 9.7 ivity of ion and of Expens

The indemnification and advancement of expenses provided by or granted pursuant to this Article IX are not exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled under any
Bylaw, agreement, contract, vote of stockholders or disinterested directors or pursuant to the direction (howsoever embodied) of any court of competent jurisdiction or otherwise, both as to action in his or her official capacity and as to
action in another capacity while holding such office, it being the policy of the Corporation that indemnification of the persons specified in Sections 9.1 and 9.2 must be made to the fullest extent permitted by law. The provisions of this
Article IX do not preclude the indemnification of any person who is not specified in Sections 9.1 or 9.2 but whom the Corporation has the power or obligation to indemnify under the provisions of the General Corporation Law of the State
of Delaware, or otherwise.

Section 9.8 Insurance

The Corporation may purchase and maintain insurance on behalf of any person who is or was a director, officer, employee or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee,
fiduciary or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, against any liability asserted against such person and incurred by such person in any such capacity, or arising out of such
person’s status as such, whether or not the Corporation would have the power or the obligation to indemnify such person against such liability under the provisions of this Article IX.

Section 9.9 Certain Definitions

For purposes of this Article IX, references to “the Corporation” include, in addition to the resulting corporation, any constituent corporation (including any constituent of a constituent) absorbed in a i or merger which, if its
separate existence had continued, would have had power and authority to indemnify its directors and officers, so that any person who is or was a director or officer of such constituent corporation, or is or was serving at the request of such
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constituent corporation as a director, officer, employce or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, will stand in the same position under the provisions of this Article IX with
respect to the resulting or surviving corporation as he or she would have with respect to such constituent corporation if its separate existence had continued. For purposes of this Article IX, references to “fines” include any excise taxes
assessed on a person with respect to an employee benefit plan; and references to “serving at the request of the Corporation” include any service as a director, officer, employee or agent of the Corporation which imposes duties on, or
involves services by, such director, officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a person who acted in good faith and in a manner he or she reasonably believed to be in the interest
of the participants and beneficiaries of an employee benefit plan will be deemed to have acted in a manner “not opposed to the best interests of the Corporation” as referred to in this Article IX.

Section 9.10 Survival of i ion and of Expenses

The indemnification and advancement of expenses provided by, or granted pursuant to, this Article IX will, unless otherwise provided when authorized or ratified, continue as to a person who has ceased to be a director, officer, employee or
agent of the Corporation and inure to the benefit of the heirs, executors and administrators of such a person.

Section 9.11 Limitation on Indemnification
Notwithstanding anything contained in this Article IX to the contrary, except for ings to enforce rights to i i (which will be governed by Section 9.5), the Corporation is not obligated to indemnify any present or former
director or officer in connection with a proceeding (or part thereof) initiated by such person unless such proceeding (or part thereof) was authorized or consented to by the Board of Directors of the Corporation.

Section 9.12 i ion of and Agents
The Corporation may, to the extent authorized from time to time by the Board of Directors, provide rights to i ification and to the of expenses to and agents of the Corporation similar to those conferred in this

Article IX to directors and officers of the Corporation.
Section 9.13 Enforceability

The provisions of this Article IX are applicable to all actions, suits or proceedings pending at the time or commenced after the adoption of this Article IX, whether arising from acts or omissions to act occurring, or based on claims asserted,
before or after the adoption of this Article IX. If this Article IX or any portion hereof is invalidated on any ground by a court of competent jurisdiction, then the Corporation must indemnify each director or officer of the
Corporation as to costs, charges and expenses (including attorneys’ fees), judgments, fines and amounts paid in any judgment or settlement with respect to any action, suit or proceeding, whether civil, criminal, administrative or
investigative, including any action by or in the right of the Corporation, to the full extent permitted by any applicable portion of this Article IX that is not invalidated and to the full extent permitted by applicable law.
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ARTICLE X
AMENDMENTS

Section 10.1 Bylaw Amendments
The Board of Directors has the concurrent power with the stockholders to adopt, amend or repeal these Bylaws; provided, however, that (i) these Bylaws may not be adopted, amended or repealed by the stockholders except by the

affirmative vote of the holders of two-thirds of the outstanding shares of Common Stock of the Corporation; and (ii) no Bylaw may be adopted by the stockholders which impairs or impedes the power of the Board of Directors under
paragraph A of Article SEVENTH of the Certificate of Incorporation of the Corporation.
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SECOND AMENDED AND RESTATED CREDIT AGREEMENT
This SECOND AMENDED AND RESTATED CREDIT AGREEMENT, dated as of
October 21, 2022, is entered into by and among Woodward, Inc., a Delaware corporation, as a Borrower, Woodward Aken GmbH, a limited liability company under the laws of the Federal Republic of Germany, as a
Foreign Subsidiary Borrower, the other Foreign Subsidiary Borrowers from time to time parties hereto, the institutions from time to time parties hereto as Lenders, whether by execution of this Agreement or an
Assignment Agreement pursuant to Section 13.3, and Wells Fargo Bank, National Association, as Administrative Agent for itself and the other Lenders.
In consideration of the mutual covenants herein, as well as other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the partics hereto agree as follows:
ARTICLE I: DEFINITIONS
L1 Certain Defined Terms. The following terms used in this Agreement shall have the following meanings, applicable both to the singular and the plural forms of the terms defined.
As used in this Agreement:
2013 Note Agreement” means that certain Note Purchase Agreement, dated as of October 1, 2013, by and among the Company, as the issuer of the 2013 Senior Notes, and the 2013 Senior Notcholders,
as the same may be amended, restated, supplemented or otherwise modified from time to time.
“2013 Senior Noteholder” means a Person holding a 2013 Senior Note.

2013 Senior Notes™ means, collectively, (i) the Series H Senior Notes due November 15, 2023 in an aggregate principal amount of $25,000,000, (ii) the Series I Senior Notes due November 15, 2025 in an
aggregate principal amount of $25,000,000, (i) the Series K Senior Notes due November 15, 2023 in an aggregate principal amount of $50,000,000 and (iv) the Series L Senior Notes due November 15, 2025 in an
aggregate principal amount of $50,000,000, in cach case as the same may be amended, restated, supplemented or otherwise modified from time to time, issued by the Company pursuant to the 2013 Note Agreement.

“2016 Note Agreement” means that certain Note Purchase Agreement, dated as of September 23, 2016, by and among the Company, as the issuer of the 2016 Senior Notes, and the 2016 Senior
Noteholders, as the same may be amended, restated, supplemented or otherwise modified from time to time.

2016 Senior Noteholder” means a Person holding a 2016 Senior Note.

2016 Senior Notes” means the Series M Senior Notes due September 23, 2026 in an aggregate principal amount of €40,000,000, as the same may be amended, restated, supplemented or otherwise
modified from time to time, issued by the Company pursuant to the 2016 Note Agreement.
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“2018 Note Agreement” means that certain Note Purchase Agreement, dated as of May 31,2018, by and among the Company, as the issuer of the 2018 Senior Notes, and the 2018 Senior Notcholders, as
the same may be amended, restated, supplemented or otherwise modified from time to time.

2018 Senior Noteholder” means a Person holding a 2018 Senior Note

“2018 Senior Notes” means, collectively, (i) the Series P Senior Notes due May 30, 2025 in an aggregate principal amount of $85,000,000, (ii) the Series Q Senior Notes due May 30, 2027 in an aggregate
principal amount of $85,000,000, (iii) the Series R Senior Notes due May 30, 2029 in an aggregate principal amount of $75,000,000, (iv) the Series S Senior Notes due May 30, 2030 in an aggregate principal amount of
$75,000,000 and (v) the Series T Senior Notes due May 30, 2033 in an aggregate principal amount of $80,000,000, in cach case as the same may be amended, restated, supplemented or otherwise modified from time to
time, issued by the Company pursuant to the 2018 Note Agreement.

Changes” is defined in Section 10.17 hereof.

“Acquisition” means any transaction, or any series of related transactions, consummated on or after the date of this Agreement, by which the Company or any of its Subsidiarics (other than transactions
involving solely the Company and its Subsidiarics) (i) acquires all or substantially all of the asscts of any firm, corporation or division thercof, whether through purchase of assets, merger or otherwisc or (ii) directly or
indirectly acquires (in one transaction or as the most recent transaction in a series of transactions) at least a majority (in number of votes) of the sceurities of a corporation which have ordinary voting power for the
clection of directors (other than securities having such power only by reason of the happening of a contingency) or a majority (by percentage of voting power) of the outstanding Equity Interests of another Person.

“Additional Commitment Lender” is defined in Section 2.25(D) hereof.

“Adjusted Daily Simple RFR” means, for any RFR Rate Day, a rate per annum equal to, for any Obligations, interest, fees, or other amounts in, or calculated with respect to
British Pounds Sterling, the greater of (i) the sum of (A) SONIA for the day (such day, a “Sterling RFR Determination Day”) that is five (5) RFR Business Days prior to (I) if such RFR Rate Day is an RFR Business
Day, such RFR Rate Day or (II) if such RFR Rate Day is not an RFR Business Day, the RFR Business Day immediately preceding such RFR Rate Day, in cach case, as such SONIA is published by the SONIA

on the SONIA Website; provided that if by 5:00 p.m. (London time) on the second (2nd) RFR Business Day immediately following any Sterling RFR Determination Day, SONIA in
respect of such Sterling RFR Determination Day has not been published on the SONIA Administrator’s Website and a Benchmark Replacement Date with respect to SONIA has not occurred, then SONIA for such
Sterling RFR Determination Day will be SONIA as published in respect of the first preceding RFR Business Day for which such SONIA was published on the SONIA Administrator’s Website; provided further that
SONIA as determined pursuant to this proviso shall be utilized for purposes of calculation of Adjusted Daily Simple RFR for no more than three (3) consecutive RFR Rate Days and (B) the SONIA Adjustment and (ii)
the Floor.
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Any change in Adjusted Daily Simple RFR due to a change in the applicable RFR shall be effective from and including the effective date of such change in the RFR without notice to the Borrowers.

“Adjusted Daily Simple RFR Rate” means, for any day for any Daily Simple RFR Loan or Advance, a rate per annum equal to the Adjusted Daily Simple RFR for such day plus the Applicable
Eurocurrency/RFR Margin then in effect

“Adjusted Eurocurrency Rate” means, as to any Loan denominated in any applicable Agreed Currency not bearing interest based on an RFR (which, as of the date hereof, shall mean euro and Japanese
Yen) for any Interest Period, a rate per annum determined by the Administrative Agent pursuant to the following formula:
Adjusted Eurocurrency Rate = Eurocurrency Base Rate for such Agreed
Currency for such Interest Period
1.00-Eurocurrency Reserve Percentage

“Adjusted Term SOFR” means, for purposes of any calculation, the rate per annum equal to (a) Term SOFR for such calculation plus (b) 0.10%; provided that i Adjusted Term SOFR as so determined
shall ever be less than the Floor, then Adjusted Term SOFR shall be deemed to be the Floor.

“Administrative Agent” means Wells Fargo, including its Affiliates and Subsidiaries, in its capacity as contractual representative for itself and the Lenders pursuant to Article XI hercof and any
successor Administrative Agent appointed pursuant to and in accordance with Article XI hercof.

ative Questionnaire” means an admi in a form supplied by the Administrative Agent.

“Advance” means a borrowing hereunder consisting of the aggregate amount of the several Loans made by the Lenders to any Borrower of the same Type and in the same currency and, in the case of
Eurocurrency Rate Advances or Term RFR Advances, for the same Interest Period.

“Affected Financial Instis

ion" means (a) any EEA Financial Institution or (b) any UK Financial Institution.
“Affected Lender” is defined in Section 2.19 hereof.

“Affiliate” of any Person means any other Person directly or indirectly controlling, controlled by or under common control with such Person. A Person shall be deemed to control another Person if the
controlling Person is the “beneficial owner” (as defined in Rule 13d-3 under the Sccurities Exchange Act of 1934) of greater than or equal to twenty percent (20%) or more of any class of voting sccurities (or other
voting interests) of the controlled Person or possesses, directly or indirectly, the power to direct or cause the direction of the management or policies of the controlled Person, whether through ownership of Capital
Stock, by contract or otherwise.
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) ing Loan Cq i " means the aggregate of the Revolving Loan Commitments of all the Lenders, as may be increased or reduced from time to time pursuant to the terms hereof.
The initial Aggregate Revolving Loan Commitment as of the Closing Date is One Billion and 00/100 Dollars ($1,000,000,000.00).

“Agreed Currencies” means (i) Dollars, and (ii) so long as such currency remains an Eligible Currency, British Pounds Sterling, Japanese Yen and euro.

“Agreed Jurisdictions” means those jurisdictions set forth on Schedule 1.1.5 hereto, or otherwise approved by the Administrative Agent and 100% of the Lenders as jurisdictions in which Forcign
Subsidiary Borrowers may be organized.

“Agreement” means this Second Amended and Restated Credit Agreement, as it may be amended, restated or otherwise modified and in effect from time to time.

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

‘Alternate Base Rate” means, for any day, a rate of interest per annum equal to the greatest of (a) the Prime Rate in effect on such day, (b) the Federal Funds Effective Rate in effect on such day plus
one-half of one percent (0.5%) per annum and (¢) Adjusted Term SOFR for one- month tenor in effect on such day plus 1.00%; each change in the Alternate Base Rate shall take effect simultaneously with the
corresponding change or changes in the Prime Rate, the Federal Funds Effective Rate or Adjusted Term SOFR, as the case may be (provided that clause (c) shall not be applicable during any period in which Adjusted
Term SOFR is unavailable or unascertainable). For the avoidance of doubt, if the Alternate Base Rate shall be less than zero, such rate shall be deemed to be zero for purposes of this Agreement.

“Alternative Currencies” means, collectively, all Agreed Currencies other than Dollars. “Anniversary Date” is defined in Section 2.25(A) hereof.
“Anti-Corruption Laws” means all laws, rules, and regulations of any jurisdiction applicable to the Company or its Subsidiaries from time to time concerning or relating to bribery or corruption.

ble Eurocurrency/RFR Margin” means, as at any date of determination, the rate per annum then applicable to Eurocurrency Rate Loans and RFR Loans determined in accordance with the
provisions of Section 2.14(D)(ii) hereof.

“Applicable Floating Rate Margin” means, as of any date of determination, the rate per annum then applicable to Floating Rate Loans determined in accordance with the provisions of Section 2.14(D)
(ii) hereof.

“Applicable L/C Fee Percentage” means, as at any date of determination, a rate per annum used to calculate Letter of Credit fees equal to the Applicable Eurocurrency/RFR Margin then in effect.
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ge” means, as at any date of determination, the rate per annum then applicable in the determination of the amount payable under Section 2.14(C)(i) hereof determined in
hercof.

accordance with the provisions of Section 2.14(D)

“Approved Fund” means any Fund that is administered or managed by () a Lender, (b) an Affiliate of a Lender or (c) an entity or an Affiliate of an entity that administers or manages a Lender.

“Arrangers” means, as of the Closing Date, Wells Fargo Securities, LLC, JPMorgan Chase Bank, N.A. and Truist Securities, Inc., each in its capacity as a joint lead arranger and joint bookrunner for the
loan transaction evidenced by this Agreement.

” means, with respect to any Person, the sale, lease, conveyance, disposition or other transfer by such Person of any of its asscts (including by way of a sale-leaseback transaction, and including
the sale or other transfer of any of the Equity Interests of any Subsidiary of such Person) to any Person other than the Company or any of its Subsidiaries other than (i) the sale of inventory in the ordinary course of
business, and (ii) the sale or other disposition of any obsolete, excess, damaged, redundant, unnecessary or worn-out equipment disposed of in the ordinary course of business.

" means an assi; and agreement entered into in connection with an assignment pursuant to Section 13.3 hereof in substantially the form of Exhibit D.

. ing Lender” is defined in Section 2.22 hereof.

” means any of the President, Chief Executive Officer, Chief Financial Officer or Treasurer of any Borrower, acting singly, or such other Person as is authorized or designated in
writing to act on behalf of such Person.

“Authorized Signer” means any of the President, Chief Exccutive Officer, Chief Financial Officer, Treasurer, Director of Global Treasury or Global Treasury Manager of any Borrower, acting singly, or
such other Person as is authorized or designated in writing to act on behalf of such Person.

“Available Tenor” means, as of any date of determination and with respect to any then- current Benchmark for any Agreed Currency, as applicable, (a) if such Benchmark is a term rate, any tenor for
such Benchmark (or component thereof) that is or may be used for determining the length of an Interest Period pursuant to this Agreement or (b) otherwise, any payment period for interest calculated with reference to
such Benchmark (or component thereof) that is or may be used for determining any frequency of making payments of interest calculated with reference to such Benchmark, in each case, as of such date and not
including, for the avoidance of doubt, any tenor for such Benchmark that is then-removed from the definition of “Interest Period” pursuant to Section 4.3(¢)(iv).

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any liability of an Affected Financial Institution.
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“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/S9/EU of the European Parliament and of the Council of the European Union, the
implementing law, regulation, rule or requirement for such EEA Member Country from time to time which is described in the EU Bail-In Legislation Schedule and (b) with respect to the United Kingdom, Part I of the
United Kingdon Banking Act 2009 (as amended ffom time t time) and any oth law, regulation o rule applicable in the United Kingdom relaing tothe resolution of unsound o ailing banks, nvestment firms o other
financial institutions or their affiliates (other than through i or other i

“Bankruptcy Event” means, with respect to any Person, such Person becomes the subject of a bankruptcy or insolvency proceeding, or has had a receiver, conservator, trustee, administrator, custodian,
assignee for the benefit of creditors or similar Person charged wnh the reorganization or 1\qu|dat|on of its. busmc:s appointed for it, or, in the good faith determination of the Administrative Agent, has taken any action in

furtherance of, or indicating its consent to, approval of, or in, any such or provided that a Event shall not result solely by virtue of any ownership interest, or the
ac ion of any ownership interest, in such Person by a G Authority or ity thereof, provided, further, that such ownership interest does not result in or pruvlde such Person 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 Person (or such G Authority or ity) to reject, repudiate,

disavow or disaffirm any contracts or agreements made by such Person.

“Benchmark” means, initially, with respect to any (a) Obligations, interest, fees, commissions or other amounts denominated in, or calculated with respect to, Dollars, the Term SOFR Reference Rate;
provided that if a Benchmark Transition Event has occurred with respect to the Term SOFR Reference Rate or then-current Benchmark for Dollars, then “Benchmark™ means, with respect to such Obligations, interest,
fees, commissions or other amounts, the applicable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior benchmark rate pursuant to Section 4.3(c)(i), (b) Obligations,
interest, fees, commissions or other amounts denominated in, or calculated with respect to, British Pounds Sterling, the Adjusted Daily Simple RFR applicable for such Agreed Currency; provided that if a Benchmark
Transition Event has occurred with respect to such Adjusted Daily Simple RFR or the then-current Benchmark for such Agreed Currency, then “Benchmark™ means, with respect to such Obligations, interest, fees,
commissions or other amounts, the applicable Benchmark Replacement o the extent that such Benchmark Replacement has replaced such prior benchmark rate pursuant to Section 4.3(e)(j) and (¢) Obligations, interest,
fees, or other amounts in, or calculated with respect to, euros or Yen, EURIBOR or TIBOR, respectively; provided that if a Benchmark Transition Event has occurred with respect to EURIBOR
or TIBOR, as applicable, or the then-current Benchmark for such Agreed Currency, then “Benchmark” means, with respect to such Obligations, interest, fees, commissions or other amounts, the applicable Benchmark
Replacement to the extent that such Benchmark Replacement has replaced such prior benchmark rate pursuant to Section 4.3(¢)(i).

“Benchmark Replacement™ means, with respect to any Benchmark Transition Event for any then-current Benchmark, the sum of:

Exhibit 10.31



(@ the alternate benchmark rate that has been selected by the Administrative Agent and the Company as the for such giving due consi o (i) any selection or
recommendation of a replacement benchmark rate or the mechanism for determining such a rate by the Relevant Governmental Body or (ii) any evolving or then-prevailing market for ining a
rate as a for such for syndicated credit facilities in the applicable Agreed Currency at such time and

(b)  the related Benchmark Replacement Adjustment;

provided that, if such as so ined would be less than the Floor, such Benchmark Replacement will be deemed to be the Floor for the purposcs of this Agreement and the
other Loan Documents.

“Benchmark Replacement Adjustment” means, with respect to any replacement of any then-current Benchmark with an Unadjusted Benchmark Replacement for any applicable Available Tenor, the

spread or method for or such spread (which may be a positive or negative value or zero) that has been selected by the Administrative Agent and the Company giving due

consideration to (i) any selection or recommendation of a spread adjustment, or method for or such spread for the of such with the applicable Unadjusted

Benchmark Replacement by the Relevant Governmental Body or (ii) any evolving or then-prevailing market a spread adj or method for calculating or determining such spread
for the of such with the applicable Unadjusted for cr:dn facilities inated in the applicable Agreed Currency.

“Benchmark Replacement Date” means the carliest to occur of the following events with respect to the then-current Benchmark for any Agreed Currency:

(a) in the case of clause (a) or (b) of the definition of “Benchmark Transition E» ent”, the later of (i) the date of the pubhc statement or publication of information referenced therein and
(ii) the date on which the inis of such (or the published used in the lhereof) or ceases to provide all Available Tenors of such Benchmark (or such
component thereof); or

(b) in the case of clause (c) of the deﬁmtmn of “Benchmark Transition Event”, the first date on which such Bencl\mark (or the published component used in the calculation thereof) has been
determined and announced by the regulatory supervisor for the of such (or such thereof) to be ; provided that such non- representativeness will be determined by
reference to the most recent statement or publication referenced in such clause (c) and even if any Available Tenor of such Benchmark (or such component thereof) continues to be provided on such date.

r the avoidance of doubt, the “Benchmark Replacement Date” will be deemed to have occurred in the case of clause (a) or (b) with respect to any Benchmark upon the occurrence of the applicable event
or events set forth therein with respect to all then-current Available Tenors of such Benchmark (or the published component used in the calculation thercof).
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“Benchmark Transition Event” means, with respect to the then-current Benchmark for any Agreed Currency, the occurrence of one or more of the following events with respect to such Benchmark:

(a) a public statement or publication of information by or on behalf of the administrator of such Benchmdrk (or the published used in the calcul: thereof) ing that such
administrator has ceased or will cease to provide all Available Tenors of such (or such thereof), ori ly, provided that, at the time of such statement or publication, there is no

successor administrator that will continue to provide any Available Tenor of such Benchmark (or such component thereof);

b) a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published component used in the calculation thereof), the
FRB, the Federal Reserve Bank of New York, the central bank for the Agreed Currency applicable to such Benchmark, an insolvency official with jurisdiction over the ini for such (or such
component), a resolution authority with jurisdiction over the for such (or such ) or a court or an entity with similar insolvency or resolution authority over the administrator for such
Benchmark (or such component), which states that the i of such (or such ) has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof)
permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such Benchmark (or such component thereof);
or

(©) a public statement or publication of information by the regulatory supervisor for the of such (or the published used in the thereof)
announcing that all Available Tenors of such Benchmark (or such component thereof) are not, or as of a specified future date will not be, representative.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any Benchmark if a public statement or publication of information set forth above has
oceurred with respect to each then-current Available Tenor of such Benchmark (or the published component used in the calculation thereof).

“Benchmark Transition Start Date” means, with respect to any Benchmark for any Agreed Currency, in the case of a Benchmark Transition Event, the carlier of (a) the applicable Benchmark
Replacement Date and (b) if such Benchmark Transition Event is a public statement or of ofa event, the 90th day prior to the expected date of such event as of such public statement or
publication of information (or if the expected date of such prospective event is fewer than 90 days after such statement or publication, the date of such statement or publication).

“Benchmark Unavailal Period” means, with respect to any then-current Benchmark for any Agreed Currency, the period (if any) (a) beginning at the time that a Benchmark Replacement Date with
respect to such Benchmark pursuant to clauses (a) or (b) of that definition has occurred if, at such time, no Benchmark Replacement has replaced such Benchmark for all purposes hereunder and under any Loan
Document in accordance with Section 4.3(c)(i) and (b)
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ending at the time that a Benchmark Replacement has replaced such Benchmark for all purposes hercunder and under any Loan Document in accordance with Section 4.3(c)(i).

“Beneficial Qwnership Certification” means a certification regarding beneficial ownership as required by the Beneficial Ownership Regulation.

“Beneficial Ownership Regulation” means 31 CFR § 1010.230.

“Benefit Plan” means any of () an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA, (b) a “plan” as defined in Section 4975 of the Code or (c) any Person whose assets
include (for purposes of ERISA Scction 3(42) or otherwise for purposes of Title I of ERISA or Section 4975 of the Code) the asscts of any such “employee benefit plan” or “plan”.

“Borrower” means the Company, Woodward Aken, any Foreign Subsidiary Borrower or any other Subsidiary Borrower made a party hereto in accordance with Section 2.23, in each case together with
its successors and permitted assigns, including a debtor-in-possession on behalf of such Borrower.

“Borrowing Date” means a date on which an Advance or Swing Line Loan is made hereunder.

“Borrowing/Election Notice” is defined in Section 2.7 hereof.

Subsidiary A ¢ means a Subsidiary Agreement substantially in the form of Exhibit N-1

“Borrowing Subsidiary Termination” means a Borrowing Subsidiary Termination substantially in the form of Exhibit N-2.

“British Pounds Sterling” means the lawful currency of Great Britain. “Business Day” means:

(@ for the purpose of any payment to be made in Dollars, a day other than a Saturday or Sunday on which (i) banks are open in New York, New York for the conduct of substantially all o their
commercial lending activities, including the transaction of domestic and foreign exchange business, (ii) interbank wire transfers can be made on the Fedwire system, and (iii) dealings in
Dollars are carried on in the London interbank markets; and

(b) for any other purpose, means a day (i) other than a Saturday or Sunday on which banks are open in London and New York, New York for the conduct of substantially all of their commercial
lending activities, including the transaction of domestic and foreign exchange business, and interbank wire transfers can be made on the Fedwire system, and (i) with respect to borrowings,
payment or rate selection of Loans denominated in (A) euro, a day on which such clearing system as is determined by the Administrative Agent to be suitable for clearing or settlement of
euro is open for business and (B) an Agreed Currency other than
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Dollars and euro, a day on which the applicable Eurocurrency/RFR Payment Office related to such currency is open for the transaction of domestic and foreign exchange business.

“Capital Stock” means (i) in the case of a corporation, corporate stock, (ii) in the case of an association or business entity, any and all shares, interests, participations, rights or other equivalents (however
designated) of corporate stock, (iii) in the case of a limited liability company, membership interests, (iv) in the case of a partnership, partnership interests (whether general or limited) and (v) any other interest or
participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of assets of; the issuing Person; provided, however, that “Capital Stock” shall not include any debt securities
convertible into equity securities prior to such conversion.

 of a Person means any lease of property (real, personal or a combination thereof) by such Person as lessee which would be capitalized on a balance sheet of such Person prepared in
accordance with Agreement Accounting Principles.

“Capitalized Lease Obligations” of a Person means the amount of the obligations of such Person under Capitalized Leases.

“Cash Equi " means (i) direct issued or iti by the of the United States and backed by the full faith and credit of the United States
government; (ii) domestic and Eurocurrency certificates of deposit and time deposits, bankers’ acceptances and floating rate certificates of deposit issued by any commercial bank organized under the laws of the United
States, any state thereof, the District of Columbia, any foreign bank, o its branches or agencies, the long-term indebtedness of which institution at the time of acquisition is rated BBB (or better) by S&P or Fitch or Baa
(or better) by Moody’s, and which certificates of deposit and time deposits are fully protected against currency fluctuations for any such deposits with a term of more than ninety (90) days; (iii) shares of money market,
mutual or similar funds having assets in excess of $100,000,000 and the investments of which are limited to investment grade securities (i.c., securities rated BBB (or better) by S&P or Fitch or Baa (or better) by
Moody’s; and (iv) commercial paper of United States and foreign banks and bank holding companies and their subsidiaries and United States and foreign finance, commercial industrial or utility companies which, at the
time of acquisition, are rated A-2 (or better) by S&P, P-2 (or better) by Moody’s, or F-2 (or better) by Fitch; provided that the maturities of such Cash Equivalents (other than as described in clause (iii) above) shall not
exceed three hundred sixty- five (365) days from the date of acquisition thereof.

“Cash Netting Trigger Date” means the earlier to occur of (a) the date the 2013 Note Agreement, the 2016 Note Agreement and the 2018 Notes Agreement have all been terminated and all of the 2013
Senior Notes, the 2016 Senior Notes and the 2018 Senior Notes have been paid in full and (b) the date on which any caps on the netting of cash with respect to any leverage ratios in cach of the 2013 Notes Agreement, the
2016 Notes Agreement and the 2018 Notes Agreement are deleted or otherwise marked as “reserved”

“Change” is defined in Section 4.2 hereof.
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“Change in Law” means (a) the adoption of any law, rule, regulation or treaty (including any rules o ions issued under or i ing any existing law) after the date of this Agreement, (b) any
change in any law, rule, regulation or treaty or in the or thereof by any G Authority after the date of this Agreement or (c) compliance by any Lender or any Issuing

Bank (or, for purposes of Section 4.2, by any lending office of such Lender or by such Lender’s or such Issuing Banks holding company, if any) with any request, guideline or directive (whether or not having the force of

law) of any Governmental Authority made or issued after the date of this Agreement; provided that notwithstanding anything herein to the contrary, (i) the Dodd-Frank Wall Street Reform and Consumer Protection Act
and all requests, rules, guidelines, and directives issued in therewith or in ion thereof, and (ii) all requests, rules, guidelines, requirements and directives promulgated by
the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in cach case, including pursuant to Basel
111, shall in each case be deemed to be a "Change in Law”, regardless of the date enacted, adopted, issued or implemented.

“Change of Control” means an cvent or series of events by which:

(@ 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 such person or its
Subsidiaris, and any person or entity acting in s capacity as trustee, agent or other fiduciary or adminisrator of any such plan) becomes the “beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Securites
Exchange Act of 1934, except that a “person” or “group” shall be deemed to have “beneficial ownership” of all Capital Stock that such “person” or “group” has the right to acquire, whether such right is exercisable
immediately or only after the passage of time (such right, an “option right”)), directly or indirectly, of more than fifty percent (50%) of the Capital Stock of the Company entitled to vote in the election of members of the
board of directors (or equivalent governing body) of the Company 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 majority of the board of directors of the Company fails to consist of Continuing Directors.

“Closing Date” means October 21, 2022.

“Co-Syndication Agents” means each of JPMorgan Chase Bank, N.A. and Truist Bank. “Code” means the U.S. Internal Revenue Code of 1986, as amended, reformed or otherwise
modified from time to time.

“Coml

n” means the Securities and Exchange Commission of the United States of America and any Person succeeding to the functions thereof.

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

“Conforming Changes” means, with respect to the use or administration of an initial or the use, administration, adoption o i ion of any any technical,
administrative or operational changes (including changes to the definition of “Alternate Base Rate”, the definition of “Business Day,” the definition of “Eurocurrency Banking Day”, the definition of “RFR Business
Day", the definition of “Interest Period” or any similar or analogous definition (or the addition of a concept of “interest period™), timing and frequency of determining rates and making payments of interest, timing of
borrowing requests or or notices, the and length of lookback periods, the applicability of Section 4.4 and other technical, administrative or operational matters) that the
Administrative Agent decides may be appropriate to reflect the adoption and implementation of any such rate or to permit the use and administration thereof by the Admini Agent in a manner substantially
consistent with market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible or if the Administrative Agent determines that no market
practice for the administration of any such rate exists, in such other manner of as the ive Agent decides is necessary in ion with the of this Agr and the

other Loan Documents).

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

“Consolidated Assets” means the total assets of the Company and its ona basis. i in with i inciples).

*Consalidated Net Worth” means, at a particular date, all amounts which would be included under shareholders’ casity (including capital stock, additional paid-in capital and retained carnings) on the

consolidated balance sheet for the Company and in with Agi Principl
“Consolidated Tangible Assets” means, mapamcular date, Consolidated Assets, less the value (net of applicable reserves and ion) of all goodwill, patents
and other like intangible assets, all as in g Principles.

“Contaminant” means any pollutant, hazardous substance, toxic substance, hazardous waste, special waste, petroleun or petroleu-derived substance, asbestos, polychlorinated biphenyls (“PCBS"), or
any constituent of any such substance, and includes but is not limited o these terms as defined in Health or Safety of Law.

“Contingent Obligation™, as applied to any Person, means any Contractual Obligation, contingent or otherwise, providing for the guarantee of, or having the same economic effect as providing a
guarantee of, any Indebtedness of another or other obligation or liability of another, including, without limitation, any such Indebtedness, obligation or liability of another directly or indirectly guaranteed, endorsed
(otherwise than for collection or deposit in the ordinary course of business), co-made or discounted or sold with recourse by that Person, or in respect of which that
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Person is otherwise directly or indirectly liable, including Contractual Obligations (contingent or otherwise) arising through any agreement to purchase, repurchase, or otherwise acquire such Indebtedness, obligation or
Tiability or any security therefor, or to provide funds for the payment or discharge thereof (whether in the form of loans, advances, stock purchases, capital contributions o otherwisc), or to maintain solvency, assets, level
of income, or other financial condition, or to make payment other than for value received. The amount of any Contingent Obligation shall be equal to the present value of the portion of the obligation so guaranteed or
otherwise supported, in the case of known recurring obligations, and the maximum reasonably anticipated liability in respect of the portion of the obligation so guaranteed or otherwise supported assuming such Person is
required to perform thereunder, in all other cases; provided that Contingent Obligations shall not include endorsements for collection in the ordinary course of business.

“Continuing Director” means, with respect to any Person as of any date of determination, any member of the board of dircctors of such Person who (a) was a member of such board of directors on the
date of this Agreement, or (b) was nominated for election or elected to such board of directors with the approval of the Continuing Directors who were members of such board at the time of such nomination or election.

“Contractual Obliga , as applied to any Person, means any provision of any equity or debt securities issued by that Person or any indenture, mortgage, deed of trust, security agreement, pledge
agreement, guaranty, contract, undenakmg. agreement or instrument, in any case in writing, to which that Person is a party or by which it or any of its properties is bound, or to which it or any of its properties is subject.

“Controlled Group” means any trade or business (whether or not incorporated) that, together with the Company, is treated as a single employer under Section 414(b) or () of the Code or, solely for
purposes of Section 302 of ERISA and Scction 412 of the Code, is treated as a single employer under Scction 414 of the Code.

“Credit Party” means the Administrative Agent, any Issuing Bank, the Swing Line Bank or any other Lender.

“Customary Permitted Liens” means:
@ Liens with respect to the payment of taxes, assessments or governmental charges in all cases (i) which are not yet due and payable or (if) which are being, or will promptly be, contested
in good faith by appropriate proceedings properly instituted and diligently conducted and with respect to which adequate reserves o other appropriate provisions are being maintained,

which reserves and provisions shall be maintained in accordance with generally accepted accounting principles as in effect from time to time, if and to the extent that such generally
accepted accounting principles so require;

(i) statutory Liens of landlords and Liens of supplier i or workmen and other similar Liens imposed by law created in the ordinary course
of business for amounts not yet overdue by more |han thirty (30) days or whlch are being, or will promptly be, contested in good faith by

Exhibit 10.31




(i)

(iv)

)

(vi)
(vii)

(viii)

(ix)

appropriate proceedings properly instituted and diligently conducted and with respect to which adequate reserves or other appropriate provisions are being maintained, which reserves
and provisions shall be maintained in accordance with generally accepted accounting principles as may be in effect from time to time, if and o the extent that such generally accepted
accounting principles so require as well as Liens (any retention of title arrangement (Eigentumsvorbehalt) or extended retention of title
contractually agreed in the ordinary course of business, arising pursuant o the general terms and conditions of rade counterparties or arising under mandatory law and ot as result of an
default;

Liens (other than Environmental Liens and Liens in favor of the IRS or the PBGC) incurred or deposits made in the ordinary course of business in connection with workers”
compensation, unemployment insurance or other types of social security benefits or to secure the performance of bids, tenders, sales, contracts (other than for the repayment of
borrowed money), including Liens given in order to comply with the German Act on Partial Retirement (Altersteilzeiigesetz) or the German Social Security Code Part IV
(Sozialgesetzbuch IV);

Liens arising with respect to zoning restrictions, easement licenses, reservations, covenants, rights-of-way, utility easements, building restrictions and other similar
charges, restrictions or encumbrances on the use of real property which do not in any case materially detract from the value of the property subject thereto or materially interfere with
the ordinary use or occupancy of the real property or with the ordinary conduct of the business of the Company or any of its Subsidiaries;

Liens of attachment or judgment with respect to judgments, writs or warrants of attachment, or similar process against the Company or any of its Subsidiarics, which do not constitute a
Default under Section 8.1(H) hereof;

any interest o title of the lessor in the property subject to any operating lease entered into by the Company or any of its Subsidiaries in the ordinary course of business;

Liens on deposits of cash and Cash Equivalents made to secure permitted in with Hedging permitted hereunder;

Liens in favor of customs and revenues authorities which secure payment of customs duties in connection with the importation of goods; provided such Lien attaches solely to such
goods being so imported and in respect of which such duties are owing;

any interest, Lien or title of a licensor, sublicensor, lessor or sublessor under any license or lease agreement in the property being leased or licensed as permitted hereunder;
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*) Liens which arise under Article 4 of the UCC on items in collection and documents and proceeds related thereto, as arising in the ordinary course of business;

(xi) Liens arising under contracts to sell goods in the ordinary course of business, including pursuant to Article 2 of the UCC;

(xi) rights ofstoff orbanker'slens upon deposits of cash n fava of banks o ther depository institutios, bu not securing any Indebtedres for morey borrowed as well ss Licns arising
under the general terms and conditions of German banks or saving banks i der Banken oder Sp over bank accounts and deposits; and

rights of third parties to receive assets to be transferred by the Company or any Subsidiary to such third parties pursuant to Asset Sales permitted under this Agreement.

le RFR Advance™ means an Advance which bears interest at the Adjusted Daily Simple RFR Rate.

ple RFR Loan™ means a Loan made on a fully syndicated basis pursuant to Section 2.1, which bears interest at the Adjusted Daily Simple RFR Rate.

“Debt Prepayment Application” means, with respect to any Asset Sale of property, the application by the Company or its Subsidiaries of cash in an amount equal to the net proceeds with respect to such
Asset Sale to pay Senior Indebtedness of the Company or any of its (other than (a) owing to the Company, any of the Company’s Subsidiaries or any Affiliate of the Company and (b)
Indebtedness in respect of any revolving credit facility except if the commitments under such revolving facility are reduced by a corresponding amount).

“Default” means an event described in Article VIII hereof.

“Defaulting Lender” means any Lender that (a) has failed, within two Business Days of the date required to be funded or paid, to (i) fund any portion of its Revolving Loans, (ii) fund any portion of its
participations in Letters of Credit or Swing Line Loans or (iii) pay over to any Credit Party any other amount required to be paid by it hereunder, unless, in the case of clause (i) above, such Lender notifies the
Administrative Agent in writing that such failure is the result of such Lender’s good faith determination that a condition precedent to funding (specifically identified and including the particular default, if any) has not
been satisfied, (b) has notified the Company or any Credit Party in writing, or has made a public statement to the effect, that it does not intend or expect to comply with any of its funding obligations under this Agreement
(unless such writing or public statement indicates that such position is based on such Lender’s good faith determination that a condition precedent (specifically identified and including the particular default, if any) to
funding a loan under this Agreement cannot be satisfied) or generally under other agreements in which it commits to extend credit (except for any obligations under such other agreements subject to a good faith dispute),
(c) has failed, within three Business Days after written request by a Credit Party, acting in good faith, to provide a certification in writing from an authorized officer of such Lender that it will comply with its obligations
(and is financially able to meet such obligations) to fund prospective Revolving Loans and participations in then outstanding Letters of Credit and
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Swing Line Loans under this Agreement, provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon such Credit Party’s receipt of such certification in form and substance
satisfactory to it and the Administrative Agent, or (d) has become the subject of a Bail-In Action or Bankruptcy Event.

“Designated Lender” means, with respect to cach Designating Lender, cach Eligible Designee designated by such Designating Lender pursuant to Section 13.1(B).

“Designating Lender” means, with respect to each Designated Lender, the Lender that designated such Designated Lender pursuant fo Section 13.1(B).

“Desi ion A " is defined in Section 13.1(B).

“Disqualified Stock” means any Capital Stock that, by its terms (or by the terms of any security into which it is ible or for which it is or upon the happening of any event, matures
or is mandatorily redecmable, pursuant to a sinking fund obligation or otherwise, or redeemable at the option of the holder thercof; in whole or in part, on or prior to the date that is nincty-one (91) days after the
Revolving Loan Termination Date.

“Dllar” and “$” means dollars in the lawful currency of the United States of America. “Dollar Amount” of any currency at any date shall mean (i) the amount of such currency
i such currency is Dollars or (if) the Equivalent Amount of Dollars if such currency is any currency other than Dollars.

“Domestic Incorporated Subsidiary™ means a Subsidiary of the Company organized under the laws of a jurisdiction located in the United States of America.

“Domestic Subsidiary Borrower” any Domestic ubsidiary that has been desi d as a Domestic Subsidiary Borrower pursuant to Section 2.23 and that has not ceased to be a Domestic

Subsidiary Borrower pursuant to such Section.

“Domestic Subsidiary_ means (i) all of the Company’s Significant Domestic Incorporated Subsidiaries as of the Closing Date (other than Woodward Financing LLC) and (ii) all new
Domestic Incorporated Subsidiaries which become Domestic Subsidiary Guarantors in accordance with Section 7.2(I).

“] fy”” means that certain Second Amended and Restated Subsidiary Guaranty, dated as of October 21, 2022, attached hereto as Exhibit I-1, executed by the Domestic
Subsidiary Guarantors in favor of the Administrative Agent, for the ratable benefit of the Lenders, the Swing Line Bank and the Issuing Banks (as the same may be amended, restated, supplemented or otherwise
modified (including to add new Domestic Subsidiary Guarantors) from time to time), all of the and liabilities of the Company and the Foreign Subsidiary
Borrowers arising under or in connection with the Loan Documents.

Exhibit 10.31



“Dis) v igger Date” means the date the 2013 Note Agreement, the 2016 Note Agreement and the 2018 Notes Agreement have all been terminated and all of the 2013 Senior Notes, the
2016 Senior Notes and the 2018 Senior Notes have been paid in full

“Drawn Foreign Amount” means on any date the aggregate principal amount of Obligations ing under the that are owed or by the Foreign Subsidiaries and the aggregate
stated face amount of Letters of Credit issued under the Agreement for the account of Foreign Subsidiaries.

“EBITDA” means, for any period, on a consolidated basis for the Company and its Subsidiaries, the sum of the amounts for such period, without duplication, of (i) Net Income, plus
(if) Interest Expense to the extent deducted in computing Net Income, plus (iii) charges against income for foreign, federal, state and local taxes to the extent deducted in computing Net Income, plus (iv) depreciation
expense (0 the extent deducted in computing Net Income, plus (v) amortization expense, including, without limitation, amortization of goodwill and other intangible assets 10 the extent deducted in computing Net
Income, plus (vi) any unusual non-cash charges to the extent deducted in computing Net Income, plus (vu) non- stock based compensation palLl during such period to the extent deducted in computing Net Income,
plus (viii) up to $5,000,000 per fiscal year in transaction fees, costs and expenses incurred in with the of any permitted hereunder (or any such acquisition proposed and not
consummated)(this language regarding the $3,000,000 amount being required to align this Agreement with the language of the 2013 Note Agreement, the 2016 Note Agreement and the 2018 Note Agreement); provided,
that any such fees, costs or expenses are paid within six (6) months after the date incurred, plus (ix) transaction fees, costs and expenses incurred in with the of any permitted
hereunder (or any such acquisition proposed and not consummated) ;mmdgd that any such fees, costs or expenses are paid within six (6) months after the date the related is or
(x) costs, charges, accruals, reserves or expenses to the and/or i of cost savings initiatives or operating expense reductions and similar initiatives, integration, transition, and other
restructuring costs, charges, accruals, reserves and expenses (including costs related to the closure or consolidation of facilities and curtailments, consulting and other professional fees, signing costs, retention or
completion bonuses, executive recruiting costs, relocation expenses, severance payments and modifications to, or losses on settlement of, pension and post-retirement employee benefit plans); provided that the
aggregate amount included in EBITDA pursuant to this clause (x) of this definition of EBITDA for the cash portion of any such costs, charges, accruals, reserves or expenses during any period shall not exceed 10% of
EBITDA in the aggregate for any fiscal year (calculated prior to giving effect to any adjustment pursuant to this clause (x))_minus
(xi) any unusual non-cash gains to the extent added in computing Net Income; (provided, further, clauses (viii), (ix) and (x) of this definition of “EBITDA” shall be effective only to the extent that the Administrative
Agent shall have received evidence satisfactory to it that each such clause is included in the definition of “EBITDA™ set forth in the 2013 Note Agreement, the 2016 Note Agreement and the 2018 Note Agreement, it
being acknowledged that such clauses (viii) and (x) only are so included in the 2013 Note Agreement, the 2016 Note Agreement and the 2018 Note Agreement as of the Closing Date). EBITDA shall be calculated on a
pro forma basis giving effect to Acquisitions and Asset Sales on a last twelve (12) months’ basis using, for any such Acquisition, historical financial statements containing reasonable adjustments satisfactory to the
Administrative Agent, broken down by fiscal quarter in the Company’s reasonable judgment.
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“ECP” means an “cligible contract participant” as defined in Section 1(a)(18) of the Commodity Exchange Act or any regulations promulgated thercunder and the applicable rules issued by the
Commodity Futures Trading Commission and/or the United States Securitics and Exchange Commission.

“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country which is subject to the supervision of an EEA Resolution Authority, (b) any entity
established in an EEA Member Country which is a parent of an institution described in clause (a) of this definition, or (c) any financial institution established in an EEA Member Country which is a subsidiary of an
institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.

“EEA Resolution Authority” means any public administrative authority or any Person entrusted with public administrative authority of any EEA Member Country (including any delegee) having
responsibility for the resolution of any credit institution or investment firm established in any EEA Member Country.

“Electronic Record” has the meaning assigned to that term in, and shall be interpreted in accordance with, 15 U.S.C. 7006.

“Electronic Signature” has the meaning assigned to that term in, and shall be interpreted in accordance with, 15 U.S.C. 7006.

“Eligible Currency” means any currency other than Dollars with respect to which the Administrative Agent or any Borrower has not given notice in accordance with Section 4.3(b) and that is readily
available, freely traded, in which deposits are customarily offered to banks in the London interbank market, convertible into Dollars in the international interbank market available to the Lenders in such market and as to
which an Equivalent Amount may be readily calculated. If, after the designation by the Lenders at the request of any Borrower of any currency as an Agreed Currency, currency control or other exchange regulations are
imposed in the country in which such currency is issued with the result that different types of such currency are introduced, (i) such country’s currency is, in the determination of the Administrative Agent, no longer
readily available or freely traded or (ii) as to which, in the determination of the Administrative Agent, an Equivalent Amount is not readily calculable (each of clau: and (ii), a “Disqu vent”), then the
Administrative Agent shall promptly notify the Lenders and the Borrowers, and such country’s currency shall no longer be an Agreed Currency until such time as the Disqualifying Event(s) no longer exist, but in any
event within five (5) Business Days of receipt of such notice from the Administrative Agent, the Borrowers shall repay all Loans in such currency to which the Disqualifying Event applies or convert such Loan into
Loans in Dollars or another Agreed Currency, subject to the other terms contained in Articles 11 and IV.

“Eligible Designee” means a special purpose ip, trust, limited ip or limited liability company that is administered by the respective Designating Lender or an Affiliate of
such Designating Lender and (i) is organized under the laws of the United States
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of America or any state thereof, (ii) is engaged primarily in making, purchasing or otherwisc investing in commercial loans in the ordinary course of its business and (iii) issues (or the parent of which issucs)
commercial paper rated at least A-1 or the equivalent thercof by S&P or P-1 or the cquivalent thercof by Moody’s.

“Environmental, Health or Safety Requirements of Law” means all Requirements of Law derived from or relating to foreign, federal, state and local laws or regulations relating to or addressing
pollution or protection of the environment, or protection of worker health or safety, including, but not limited to, the C Response, C ion and Liability Act, 42 US.C. § 9601 et seq.,
the Occupational Safety and Health Act of 1970,29 U.S.C.

§ 651 et seq., and the Resource Conservation and Recovery Act of 1976, 42 U.S.C. § 6901 et seq., in cach case including any amendments thercto, any successor statutes, and any regulations or guidance promulgated
thereunder, and any state or local equivalent thercof.

“Environmental Lien” means a lien in favor of any Governmental Authority for (a) any liability under Environmental, Health or Safety Requirements of Law, or (b) damages ari
incurred by such Governmental Authority in response to, a Release or threatened Release of a Contaminant into the environment.

ing from, or costs

“Environmental Property Transfer Act” means any applicable requirement of law that conditions, restricts, prohibits or requires any notification or disclosure triggered by the closure of any property or
the transfer, sale or lease of any property or deed or title for any property for environmental reasons, including, but not limited to, any so-called “Industrial Site Recovery Act” or “Responsible Property Transfer Act.”

“Equity Interests” means Capital Stock and all warrants, options or other rights to acquire Capital Stock (but excluding any debt security that is convertible into, or exchangeable for, Capital Stock).

“Equivalent Amount” of any currency at any date shall mean the equivalent in Dollars of such currency, calculated on the basis of the arithmetic mean of the buy and sell spot rates of exchange of the
Administrative Agent or an Affiliate of the Administrative Agent in the London interbank market (or other market where the Administrative Agent’s foreign exchange operations in respect of such currency are then
being conducted) for such other currency as reported by Reuters or any other generally recognized financial information service at or about 11:00 a.m. (local time applicable to the transaction in question) on the date on
‘which such amount is to be determined, rounded up to the nearest amount of such currency as determined by the Administrative Agent from time to time; provided, however, that if at the time of any such determination,
for any reason, no such spot rate is being quoted, the Administrative Agent or an Affiliate of the Administrative Agent may use any reasonable method it deems appropriate (after consultation with the Borrower) to
determine such amount, and such determination shall be conclusive absent manifest error.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time including (unless the context otherwise requires) any rules or regulations promulgated thereunder.
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“ERISA Event” means (a) a Reportable Event, (b) the failure with respect to any Single Employer Plan to satisfy the “minimum funding standard” (as defined in Section 412 of the Code or Section 302
of ERISA), whether or not waived, (c) the filing pursuant to Section 412(c) of the Code or Section 302(c) of ERISA of an application for a waiver of the minimum funding standard with respect to any Single Employer
Plan, (d) the incurrence by the Company or any other member of the Controlled Group of any liability under Title IV of ERISA with respect to the termination of any Single Employer Plan, (¢) the receipt by the
Company or any other member of the Controlied Group from the PBGC or a plan administrator of any notice relating to an intention to terminate any Single Employer Plan or Single Employer Plans or to appoint a
trustee to administer any Single Employer Plan, (f) the incurrence by the Company or any other member of the Controlled Group of any liability with respect to the withdrawal or partial withdrawal from any Single
Employer Plan or Plan, or (g) the that any Single Employer Plan is, o is expected to be, in “at risk™ status (within the meaning of Section 430 of the Code or Section 303 of ERISA) or (h)
the receipt by the Company o any other member of the Controlled Group of any notice, or the receipt by any Multiemployer Plan from the Company or any other member of the Controlled Group of any notice,
concerning the imposition of Liability ora thata Plan is, or is expected to be, insolvent within the meaning of Title IV of ERISA or in “endangered” or “critical” status (within the
meaning of Section 432 of the Code or Section 305 of ERISA).

“Erroneous Payment” has the meaning assigned thereto in Section 11.16(a). “Erroneous Payment Defici i ” has the meaning assigned thereto in
Section 11.16(d).

“Erroncous Payment Return Deficiency” has the meaning assigned thereto in Section 11.16(d).

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor thercto), as in effect from

time to time.

“euro” means the lawful currency of the member states of the European Union which adopted the Council Regulation E.C. No. 1103/97 dated 17 June 1997 passed by the Council of the European Union,
or, if different, the then lawful currency of the member states of the European Union that participate in the third stage of the Economic and Monetary Union.

“Eurocurrency Banking Day” means, (a) for Obligations, interest, fecs, commissions or other amounts denominated in, or calculated with respect to, Euros, a TARGET2 Day, or (b) for Obligations,
interest, fees, commissions or other amounts denominated in, or calculated with respect to, Yen, any day (other than a Saturday or Sunday) on which banks are open for business in Japan; provided, that, in cach case,
such day is also a Business Day.

“Eurocurrency Base Rate” means, for any Eurocurrency Rate Loan for any Interest
Period:

(a) denominated in Euros, the greater of (A) the rate of interest per annum equal to the Euro Interbank Offered Rate (“EURIBOR”) as administered by the European Money
Markets Institute, or a comparable or successor administrator approved by the
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Administrative Agent, for a period comparable to the applicable Interest Period, at approximately 11:00 a.m. (Brussels time) on the applicable Rate Determination Date and
(B) the Floor; or

b) denominated in Yen, the greater of (A) the rate per annum cqual to the Tokyo Interbank Offered Rate (“TIBOR") as administered by the Ippan Shadan Hojin JBA
TIBOR Administration, or a or successor admi approved by the Agent, for a period comparable to the applicable Interest Period, at approximately 11:00 a.m. (Tokyo
time) on the applicable Rate Determination Date and

(B) the Floor.

“Eurocurrency Rate” means, with respect to a Eurocurrency Rate Loan or Advance for the relevant Interest Period, the Adjusted Eurocurrency Rate applicable to such Interest Period plus the Applicable
Eurocurrency/RFR Margin then in effect.

“Eurocurrency Rate Advance” means an Advance which bears interest at the Eurocurrency Rate.
“Eurocurrency Rate Loan” means a Loan made on a fully syndicated basis pursuant to Section 2.1, which bears interest at the Eurocurrency Rate.
“Eurocurrency Reserve Percentage” means, for any day, the percentage which is in effect for such day as prescribed by the FRB for determining the maximum reserve requirement (including any basic,
supplemental or emergency reserves) in respect of eurocurrency liabilities or any similar category of liabilities for a member bank of the Federal Reserve System in New York City or any other reserve ratio or analogous

requirement of any central banking or financial regulatory authority imposed in respect of the maintenance of the Revolving Loan Commitments or the funding of the Loans. The Adjusted Eurocurrency Rate for each
outstanding Loan shall be adjusted automatically as of the effective date of any change in the Eurocurrency Reserve Percentage.

“Eurocurrency/RFR Payment Office” means, for each of the Agreed Currencies, any agency, branch or Affiliate of the Administrative Agent, specified as the “Eurocurrency/RFR Payment Office” for
such Agreed Currency on Exhibit A-1 hereto or such other agency, branch, Affiliate or bank of the Agent, as it may from time to time specify to the Borrowers and each Lender as its
Eurocurrency/RFR Payment Office.

“Excluded Hedging Obligation” means, with respect to any Subsidiary Guarantor or, with respect to any Borrower but only in it capacity as guarantor of any Hedging Obligations pursuant to Section 16.1
hereof (each a “Guarantor”), any Hedging Obligation if, and to the extent that, all or a portion of the guarantee of such Guarantor of such Hcdgmg Obligation (or any guarantee thereof) is or becomes illegal under the
Commodity Exchange Act or any rule, regulation or order of the Commaodity Futures Trading Commission (or the appli or official ofany thereof) by virtue of such Guarantor’s failure for any reason to
constitute an ECP at the time the guarantee of such Guarantor becomes effective with respect to such Hedging Obligation. If a Hedging Obligation arises under a master agreement governing more than one swap,
such
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exclusion shall apply only to the portion of such Hedging Obligation that is attributable to swaps for which such guarantec is or becomes illegal.

“Excluded Taxes” means, with respect to the Administrative Agent, any Lender, any Issuing Bank or any other recipient of any payment to be made by or on account of any obligation of the Company or
any Subsidiary hereunder, (a) income or franchise taxcs, in cach case (i) imposed on (or measurcd by) its net income by the United States of America, or by the jurisdiction under the laws of which such recipient is
organized or in which its principal office is located or, in the case of any Lender, in which its applicable lending office is located o (ii) that are Other Connection Taxes, (b) any branch profits taxes imposed by the
United States of America or any similar tax imposed by any other jurisdiction described in clause (a) above, (c) in the case of any Non-U.S. Lender, any United States withholding tax that (i) is resulting from any law in
effect on the date such Lender becomes a party to this Agreement (or designates a new lending office), except to the extent that such forcign Lender (o its assignor, if any) was entitled, at the time of designation of a
new lending office (or assignment), to receive additional amounts from the Borrowers with respect to any withholding tax pursuant to Section 2.14(E), or (ii) is attributable to such Non-U.S. Lender’s failure to comply
with Section 2.14(E) and (d) any U.S. federal withholding taxes imposed under FATCA.

“Existing Credit Agreement” means that certain Amended and Restated Credit Agreement, dated as of June 19, 2019, by and among the Company, the forcign subsidiary borrowers from time to time
party thercto, the lenders from time to time party thereto and Wells Fargo, as administrative agent, as amended prior to the Closing Date.

“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 or official i thereof, any entered into pursuant to Section 1471(b)(1) of the Code and any fiscal or regulatory legislation, rules or practices
adopted pursuant to any intergovernmental agreement, treaty or ion among G Authorities and i such Sections of the Code.

“Federal Funds Effective Rate” means, for any day, the rate per annum equal to the weighted average of the rates on overnight federal funds transactions with members of the Federal Reserve System, as
published by the Federal Reserve Bank of New York on the Business Day next succeeding such day, provided that if such rate is not so published for any day which is a Business Day, the Federal Funds Effective Rate for
such day shall be the average of the quotation for such day on such transactions received by the Administrative Agent from three federal funds brokers of recognized standing selected by the Administrative Agent.
Notwithstanding the foregoing, if the Federal Funds Effective Rate shall be less than zero, such rate shall be deemed to be zero for purposes of this Agreement.

“Fee Letters” means each of the following fee letters, as each may be amended, restated, supplemented or otherwise modified from time to time: (i) the Fee Letter among the Company, Wells Fargo and
Wells Fargo Sccuritics, LLC, dated as of September 27, 2022, (ii) the Fee Letter between the Company and JPMorgan Chase Bank, N.A., dated as of the date hereof and (iii) the Fee Letter between Company and Truist

Securities, Inc., dated as of the date hereof.
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“Financial Covenant Trigger Date” means the earlier to occur of (a) the date the 2013 Note Agreement, the 2016 Note Agreement and the 2018 Notes Agreement have all been terminated and all of the
2013 Senior Notes, the 2016 Senior Notes and the 2018 Senior Notes have been paid in full and (b) the date on which Section 10.7 (Minimum Consolidated Net Worth) (or any similar section or replacement thereof) of
each of the 2013 Notes Agreement, the 2016 Notes Agreement and the 2018 Notes Agreement is deleted in its entirety or otherwise marked as “reserved”.
“Fitch” means Fitch Investors Service, L.P., together with its successors and assigns. “Fixed-Rate Loan” means any Eurocurrency Rate Loan or Term RFR Loan bearing a
fixed rate of interest for the applicable Interest Period.

“Floating Rate” means, for any day for any Loan or Advance, a rate per annum equal to the Alternate Base Rate for such day, changing when and as the Alternate Base Rate changes, plus the Applicable
Floating Rate Margin then in effect.

“Floating Rate Advance” means an Advance which bears interest at the Floating Rate. “Floating Rate Loan” means a Loan, or portion thereof, which bears interest at the
Floating Rate.

“Floor” means a rate of interest equal to 0%.

“Foreign Sub:

ry” means any Subsidiary that is not a Domestic Incorporated Subsidiary.
“Foreig: * means Woodward Aken, and any other Foreign Subsidiary that has been designated as a Foreign Subsidiary Borrower pursuant to Section 2.23 and that has not ceased to

be a Foreign Subsidiary Borrower pursuant to such Section.

“ > means, with respect to Woodward Aken, Woodward L’Orange GmbH, and, with respect to any Foreign Subsidiary Borrower, each of such Foreign Subsidiary

Borrower’s Significant Foreign Subsidiaries o the extont that,in the reasonable judgment of the Company and the Adinistrative Agent, such guaranty would not result in any unreasonably adverse tax obligations as 2

result thereof, and to the extent such guaranty is not prohibited by applicable laws or and “Foreign Subsidiary G * means all such g 2

g _ Guaranty” means cach of(x) Section 16.1 hereof with respect to any Foreign Subsidiary Guarantor that is also a Foreign Subsidiary Borrower, and (y) any of those certain Foreign
Subsidiary Guaranties, in the form attached hereto as Exhibit I-2, executed by the Foreign Subsidiary Guarantors in favor of the Administrative Agent, for the ratable benefit of the Lenders, the Swing Line Bank and the
Issuing Banks (as cach of the same may be amended, restated, supplemented or otherwise modified) whereby Forcign Subsidiary Guarantors unconditionally guarantee all of the indebtedness, obligations and liabilities
of their Foreign Subsidiary Borrower (parent corporation) arising under or in connection with the Loan Documents.
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“FRB” means the Board of Governors of the Federal Reserve System of the United States.

“Fund” means any Person (other than a natural person) that is (or will be) engaged in making, purchasing, holding or otherwise investing in commercial loans and similar extensions of credit in the
ordinary course of its business.

“German Obligor” means a member of the Obligor Group organized as a German GmbH. “Governmental Acts™ is defined in Section 3.10(A) hereof.
“Governmental Authority” means any nation or government, any federal, state, local or other political subdivision thereof and any entity exercising executive, legislative, judicial, regulatory or
administrative authority or functions of or pertaining to government, including any authority or other quasi-governmental entity established to perform any of such functions.

“Hedging Agreements” is defined in Section 7.3(J) hereof.

“Hedging Arrangements” is defined in the definition of “Hedging Obligations” below. “Hedging Obligations of a Person means any and all obligations of such Person, whether
absolute or contingent and howsoever and whensoever created, arising, evidenced or acquired (including all renewals, and modifications thereof and substi therefor), under (i) any and all agreements,
devices or arrangements designed to protect at least one of the parties thereto from the fluctuations of interest rates, commodity prices, exchange rates or forward rates applicable to such party’s assets, liabilities or
exchange transactions, including, but not limited to, dollar-denominated or cross-currency interest rate exchange agreements, forward currency exchange agreements, interest rate cap or collar protection agreements,
forward rate currency or interest rate options, puts and warrants or any similar derivative transactions (“Hedging Arrangements”), and (ii) any and all cancellations, buy backs, reversals, terminations or assignments of
any of the foregoing.

“Increasing Lender” is defined in Section 2.22 hereof. Term Loan” is defined in Section 2.22 hereof.
“Incremental Term Loan Amendment” is defined in Section 2.22 hereof.

“Indebtedness” of a person means, without duplication, such Person’s (i) obligations for borrowed money, including, without limitation, (ii) ing the
deferred purchase price of property or services (other than accounts payable arising in the ordinary course of such person’s business payable on terms customary in the trade and other than earn-outs or other similar
forms of contingent purchase prices), (iii) obligations, whether or not assumed, secured by Liens on or payable out of the proceeds or production from property or assets now or hereafter owned or acquired by such
Person, (iv) obligations which are evidenced by notes, acceptances, or other instruments, (v) Capitalized Lease Obligations, (vi) Contingent Obligations with respect to the Indebtedness of other Persons, (vii)
obligations with respect to drawn letters of credit, (viii) Off-Balance Sheet Liabilities, (ix) Receivables Facility Attributed Indebtedness, (x) Disqualified Stock, and (xi) net Hedging Obligations. The amount of
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Indebtedness of any Person at any date shall be without duplication (i) the outstanding balance at such date of all unconditional obligations as described above and the maximum liability of any such Contingent
Obligations at such date and (ii) in the case of Indebtedness of others secured by a Lien to which the property or assets owned or held by such Person is subject, the lesser of the fair market value at such date of any asset
subject to a Lien securing the Indebtedness of others and the amount of the Indebtedness secured. Notwithstanding the foregoing, the term “Indebtedness™ shall not include (i) deferred or prepaid revenue and (ii)
purchase price holdbacks in respect of a portion of the purchase price of an asset to satisfy warranty or other unperformed obligations of the seller.

“Indemnified Matters” is defined in Section 10.7(B) hereof. “Indemnitees” is defined in Section 10.7(B) hereof.

“Initial Obligor Group” means cach member of the Obligor Group as of the Closing Date. “InsQ” means the German Insolvency Act (Insolvenzordnung).

“Intercreditor Agreement” means the Second Amended and Restated Intercreditor Agreement, dated as of July 10, 2013 (the form of which is attached hereto as Exhibit K), by and among the
Administrative Agent, the 2013 Senior the 2016 Senior the 2018 Senior Noteholders and any other credit provider to the Company which may become party thereto from time to time, as the
same may be amended, restated, supplemented, or otherwise modified from time to time.

“Interest Expense” means, without duplication, for any period, the total interest expense of the Company and its consolidated Subsidiaries, whether paid or accrued (including the interest component of
zed Lea wmmnmcm facility and lener of credit fees, Off-Balance Sheet Liabilities and net payments or receipts (if any) pursuant to Hedging Arrangements relating to interest rate protection), all as
in with Principles.

Capitali:

“Interest Period” means, as to any Eurocurrency Rate Loan or Term RFR Loan, the period commencing on the date such Loan is disbursed or converted to or continued as a Eurocurrency Rate Loan or
Term RFR Loan, as applicable, and ending on the date one (1), three (3) or six (6) months thereafter, in cach case as selected by the applicable Borrower in its Borrowing/Election Notice and subject to availability;

provided that:

(a) the Interest Period shall commence on the date of advance of or conversion to any Eurocurrency Rate Loan or Term RFR Loan, as applicable, and, in the case of immediately successive
Interest Periods, each successive Interest Period shall commence on the date on which the immediately preceding Interest Period expires;

(b) 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 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 immediately preceding
Business Day;
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© any Interest Period that begins on the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the calendar month at the end of such
Interest Period) shall end on the last Business Day of the relevant calendar month at the end of such Interest Period;

@ 10 tenor that has been removed from this definition pursuant to Section 4.3(c)(iv) shall be available for specification in any Borrowing/Election Notice.

“IRS” means the Internal Revenue Service and any Person succeeding to the functions thereof.

“Issuing Banks” means cach of Wells Fargo and JPMorgan Chase Bank, N.A. or, in each case, any of its Affiliates, o any other Lender in its separate capacity as an issuer of Letters of Credit pursuant to
Section 3.1. The designation of any Lender as an Issuing Bank after the date hereof shall be subject to the prior written consent of such Lender and of the Administrative Agent, which consent of the Administrative Agent
shall not be unreasonably withheld or delayed.

“Japanese Yen” means the lawful currency of Japan.
“Joint Venture” means any Person in which the Company and its Subsidiaries, collectively, own up to (but not more than) 50% of the Capital Stock thereof.

“Last Twel

-Month Period” means, with respect to any fiscal quarter, the four-fiscal quarter period ending on the last day of such fiscal quarter.

“L/C Commitment” means, as to any Issuing Bank, the obligation of such Issuing Bank to issue Letters of Credit for the account of the Borrowers from time to time in an aggregate amount equal to (a) for
cach of the Issuing Banks as of the Closing Date, the amount set forth opposite the name of each such Issuing Bank on Exhibit A and (b) for any other Issuing Bank becoming an Issuing Bank after the Closing Date,
such amount as scparately agreed to in a written agreement between the Borrower and such Issuing Bank (which such agreement shall be promptly delivered to the Administrative Agent upon exceution), in cach case of
clauses (a) and (b) above, any such amount may be changed after the Closing Date in a written agreement between the Borrower and such Issuing Bank (which such agreement shall be promptly delivered to the
Administrative Agent upon execution); provided that the L/C Commitment with respect to any Person that ceases to be an Issuing Bank for any reason pursuant to the terms hereof shall be S0 (subject to the Letters of
Credit of such Person remaining outstanding in accordance with the provisions hercof).

“L/C Documents” is defined in Section 3.4 hereof.
“L/C Draft” means a draft drawn on an Issuing Bank pursuant to a Letter of Credit. “L/C Interest” shall have the meaning ascribed to such term in Section 3.6 hereof.
“L/C Of

igations™ means, without duplication, an amount equal to the sum of (i) the aggregate of the Dollar Amount then available for drawing under each of the Letters of Credit and
(if) the aggregate outstanding Dollar Amount of all Reimbursement Obligations at such time. The
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L/C Obligations of any Lender at any time shall be its Pro Rata Share of the total L/C Obligations at such time.

“Lenders” means the lending institutions listed on the signature pages of this
Line Banks and cach of their respective successors and assigns.

( or partics to delivered pursuant to Section 13.3, including the Issuing Banks, the Swing

“Lending Installation” means, with respect to a Lender or the Administrative Agent, any office, branch, subsidiary or affiliate of such Lender or the Administrative Agent. For the avoidance of doubt, a
Lending Installation shall be deemed to be a Lender for purposes of this Agreement.

“Letter of Credit” means the standby letters of credit (i) to be issued by the Issuing Banks pursuant to Section 3.1 hereof or (ii) deemed issued by an Issuing Bank pursuant to Section 3.2 hereof.
“Leverage Ratio” is defined in Section 7.4(A) hereof.
“Leverage Ratio Increase i " means, in with any request by the Company to increase the maximum Leverage Ratio permitted under Section 7.4(A) as described therein, the
following:
(i) the Company delivers such request in writing to the Administrative Agent at least three (3) Business Days prior to the date on which such request is to be given
effect;

such request is delivered in connection with an Acquisition that meets the following eriteria: (1) such Acquisition is for net consideration of at least $50,000,000,
and (2) the Leverage Ratio exceels 300 to 100 after giving effect to such Acquisition (as demonstrated by the Company on a pro forma basis to the Administrative Agent’s satisfaction);

(i) the maximum permitted leverage ratio under each of the 2013 Note Agreement, the 2016 Note Agreement and the 2018 Note Agreement is at least equal to the
‘maximum Leverage Ratio as increased pursuant to the conditions set forth herein (and continues to be at least equal to such increased maximum Leverage Ratio for the duration of the increase); and

(iv)

if the Leverage Ratio has previously been increased as permitted under Section 7.4(A), then immediately prior to such request to increase the maximum Leverage
Ratio, the maximum Leverage Ratio in effect pursuant to Section 7.4(A) was not in excess of 3.50 to 1.00 for the two fiscal quarters most recently ended.

“Lien” means any lien (statutory or other), mortgage, land charge, pledge, hypothecation, assignment, security transfer, deposit arrangement, encumbrance or preference, priority or security agreement or

preferential arrangement of any kind or nature whatsoever (including, without limitation, the interest of a vendor or lessor under any conditional sale, Capitalized Lease, retention of fitle arrangement
(Eigentumsvorbehalt), extended retention of title ( halt) or other title retention agreement).
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“Loan(s)” means, with respect to a Lender, such Lender’s portion of any Advance made pursuant to Section 2.1 hereof, as applicable, and in the case of the Swing Line Bank, any Swing Line Loan made
pursuant to Section 2.2 hereof, and collectively, all Revolving Loans and Swing Line Loans, whether made or continued as or converted to Floating Rate Loans, Daily Simple RFR Loans o Fixed-Rate Loans.

“Loan Account” is defined in Section 2.12(A) hereof.

“Loan " means this any promissory notes executed pursuant to Section 2.12(D), the Domestic Subsidiary Guaranty, the Foreign Subsidiary Guaranty, the Intercreditor Agreement,
and all other i notes and executed in ion therewith or thereby, in each case, as the same may be amended, restated or otherwise modified and in effect from time to
time.

“Margin Stock™ shall have the meaning ascribed to such term in Regulation U. “Material Adverse Effect” means a material adverse effect upon (a) the business, financial
condition, operations, assets, or properties of the Company and its Subsidiaries, taken as a whole,
(b) the ability of the Company or any of its Subsidiaries to perform its material obligations under the Loan Documents, or (c) the ability of the Lenders or the Administrative Agent to enforce the material Obligations.

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

Plan” means a “Multi Plan” as defined in Section 4001(a)(3) of ERISA which is, or within the immediately preceding six (6) years was, contributed to by cither the Company or
any member of the Controlled Group or with respect to which the Company would reasonably be expected to have liability (including liability on behalf of any member of the Controlled Group).

“Net Domestic Indebtedness™ means, as of any date of determination, the excess, if any, of (i) Indebtedness of the Company, its Domestic idiaries and its Foreign sidiaries that are
not Foreign Subsidiary Borrowers as of such date over (ii) the Unrestricted Domestic Cash Amount as of such date.
“Net Foreign Subsidiary Borrower Indebtedness™ means, as of any date of determination, the excess, if any, of (i) Indebtedness of the Foreign Subsidiary Borrowers as of such date over (i) the
Unrestricted Foreign Subsidiary Borrower Cash Amount as of such date.

“Net Income” means, for any period, the net income (or loss) after taxes of the Company and its Subsidiaries on a consolidated basis for such period taken as a single accounting period determined in
conformity with Agreement Accounting Principles; provided, that (i) no income (or loss) of any Joint Venture shall be included in Net Income other than cash dividends or other distributions actually paid to Company or
any of its Subsidiaries by such Joint Venture during such period, and (ii) there shall be excluded from Net Income the income of any Subsidiary of the Company to the extent that the declaration or payment of dividends
or similar distributions by that Subsidiary of that income is not at the time permitted by operation of the terms of its charter or
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any agreement, instrument, judgment, decree, order, statute, rule or governmental regulation applicable to that Subsidiary.
“Net Indebtedness” means, as of any date of determination, the sum of Net Forcign Subsidiary Borrower Indebtedness and Net Domestic Indebtedness.

“Non-Extending Lender” is defined in Section 2.25(B) hereof. “Notice Date” is defined in Section 2.25(B) hereof.

“Obligations” means all Loans, L/C Obligations, advances, debts, liabilities, obligations, covenants and duties owing by the Company or any of its Subsidiaries to the Administrative Agent, any Lender,
the Swing Line Bank, the Arrangers, any Co-Syndication Agent, any Affiliate of the Administrative Agent or any Lender, the Issuing Bank, or any Indemnitee, of any kind or nature, present or future, arising under this
Agreement, the L/C Documents, the Domestic Subsidiary Guaranty, the Foreign Subsidiary Guaranty, or any other Loan Document, whether or not evidenced by any note, guaranty or other instrument, whether or not
for the payment of money, whether arising by reason of an extension of credit, loan, guaranty, indemnification, or in any other manner, whether direct or indirect (including those acquired by assignment), absolute or
contingent, due or to become due, now existing or hereafter arising and however acquired. The term includes, without limitation, all Hedging Obligations owing under Hedging Agreements to any Lender or any
Affiliate of any Lender, all interest, charges, expenses, fees, attorneys” fees and disbursements, paralegals’ fees (in cach case whether or not allowed), and any other sum chargeable to the Company or any of its
Subsidiaries under this Agreement or any other Loan Document; provided, however, that the definition of *Obligations” shall not create any guarantee by the Company or any Subsidiary Guarantor of any Excluded
Hedging Obligations of such party for purposes of determining any obligations of any such party.

“Obligor Group” means (a) the Borrowers and (b) the Subsidiary Guarantors.

“QFAC” means the U.S. Department of the Treasury’s Office of Foreign Assets Control.

“Off-Balance Sheet Liabilities” of a person means (a) any Receivables Facility Attributed Indebtedness and repurchase obligations or liabilities of such Person or any of its Subsidiaries with respect to
Receivables or notes receivable sold by such Person or any of its Subsidiaries, (b) any liabilities of such Person or any of its Subsidiaries under any sale and leaseback transactions which do not create liabilities on the
consolidated balance sheet of such Person, (c) any liabilitics of such Person or any of its Subsidiarics under any financing lease or so-called “synthetic” lease transaction, or (d) any obligations of such Person or any of its
Subsidiaries arising with respect to any other transaction which is the functional equivalent of or takes the place of borrowing but which, in the case of the foregoing clauses (a) through (d), does not constitute a liability
on the consolidated balance sheets of such Person and its Subsidiaries.

“Original Currency” is defined in Section 2.11(B) hereof.

ther Connection Taxes” means, with respect to the Administrative Agent, any Lender, or any Issuing Bank, Taxes imposed as a result of a present or former connection between such Person and the
sing such Tax (other than connections arising from such Person

jurisdiction imp
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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™ is defined in Section 2.14(E)(ii) hereof.

“Overnight Rate” means, for any day, (a) with respect to any amount denominated in Dollars, the greater of (i) the Federal Funds Effective Rate and (if) an overnight rate determined by the

Administrative Agent (or to the extent payable to an Issuing Bank or the Swing Line Bank, such Issuing Bank or Swing Line Bank, as applicable, in each case, with notice to the Administrative Agent) to be customary in
the place of disbursement or payment for the settlement of international banking transactions, and (b) with respect to any amount denominated in an Alternative Currency, an overnight rate determined by the
Administrative Agent (or to the extent payable to an Issuing Bank or the Swing Line Bank, such Issuing Bank or Swing Line Bank, as applicable, in each case, with notice to the Administrative Agent) to be customary
in the place of disbursement or payment for the settlement of international banking transactions.

2001)).

“Parent” means, with respect to any Lender, any Person as to which such Lender is, directly or indirectly, a Subsidiary.

“Participants” is defined in Scction 13.2(A) hereof.

“PATRIOT Act” means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act (Title I1I of Pub. L. 107-56 (signed into law October 25,

“Payment Date” means the last Business Day of each March, June, September and December and the Termination Date.

“Pavmenl Reclplenl” has the meaning assigned thereto in Section 11.16(a). “PBGC” means the Pension Benefit Guaranty Corporation, or any successor thereto.
“P ing Contingent Obligations™ means the Contingent Obligations of the Company and its Subsidiaries identified as such on Schedule 1.1.4 to this Agreement.

“Permitted Existing ” means the of the Company and its Subsidiaries identified as such on Schedule to this Agreement.

“Permitted Existing Liens” means the Liens on assets of the Company and its Subsidiaries existing on the Closing Date and, other than any such Licns which individually or in the aggregate secure

obligations not exceeding $10,000,000 in the aggregate, which are identified as such on Schedule 1.1.3 to this Agreement.

“Permitted i ” means any renewal, or extension of any Indebedness permitted by this Agreement that (i) does not exceed the aggregate maximum

principal amount of and maximum unused commitments under (in each case, giving effect to any permitted increases expressly provided for therein), and accrued interest and any
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applicable premium and associated fees and expenses of, the Indebtedness being replaced, renewed, refinanced or extended, (ii) does not have a Weighted Average Life to Maturity at the time of such replacement,
renewal, refinancing or extension that s less than the Weighted Average Life to Maturity of the Indebtedness being replaced, renewed, refinanced or extended, (iii) does not rank at the time of such replacement, renewal,
refinancing or extension senior to the Indebtedness being replaced, rencwed, refinanced or extended, and (iv) does not contain terms (including, without limitation, terms relating to sceurity, covenants, subordination,
event of default and remedies) materially less favorable to the Company than those applicable to the Indebtedness being replaced, renewed, refinanced or extended.

“Person” means any individual, ion, firm, enterprise, ip, trust, i or uni {ation, joint venture, joint stock company, limited liability company or other entity of
any kind, or any government or political subdivision or any agency, ori ity thercof.

“Plan” means an employee benefit plan defined in Section 3(3) of ERISA in respect of which the Company or any of its Subsidiaries is an “employet” as defined in Section 3(5) of ERISA (but excluding
Multiemployer Plans

“Pricing Grid Leverage Ratio” means the Leverage Ratio; provided, that when determining the Unrestricted Domestic Cash Amount and Unrestricted Foreign Subsidiary Borrower Cash Amount
components thereof, up to $200,000,000 in the aggregate may be deducted in the calculation of Net Domestic Indebtedness and Net Foreign Subsidiary Borrower Indebtedness (as opposed to the individual $20,000,000
limitations that are otherwise set forth in such definitions).

“Prime Rate” means the rate of interest per annum publicly announced from time to time by Wells Fargo as its prime rate in effect at its principal office; each change in the Prime Rate shall be effective
from and including the date such change is publicly announced as being cffective. The partics hereto acknowledge that the rate announced publicly by Wells Fargo as its prime rate is an index or base rate and shall not
necessarily be its lowest or best rate charged to its customers or other banks.

“Pro Rata Share” means, with respect to any Lender, the percentage obtained by dividing
() such Lender’s Revolving Loan Commitment at such time (in cach casc, as adjusted from time to time in accordance with the provisions of this Agreement) by (y) the Aggregate Revolving Loan Commitment at
such time; provided, however, if all of the Revolving Loan Commitments are terminated pursuant to the terms of this Agreement, then “Pro Rata Share” means the percentage obtained by dividing (x) the sum of (A)
such Lender’s Revolving Loans, plus (B) such Lender’s share of the obligations to purchase participations in Swing Line Loans and Letters of Credit, by

the sum of (A) the aggregate outstanding amount of all Revolving Loans, plus (B) the aggregate outstanding amount of all Swing Line Loans and all Letters of Credit. Notwithstanding the foregoing, in the case
of Section 2,24, when a Defaulting Lender shall exist, each Defaulting Lender’s Revolving Loan Commitment, Revolving Loans and share of Swing Line Loans and Letters of Credit shall be disregarded as
contemplated by Section 2.24 when determining “Pro Rata Share” hereunder.
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“Property Reinvestment Ap) " means, with respect to any Asset Sale of property, the application of an amount equal to the net proceeds received with respect to such Asset Sale to the acquisition
by the Company or any Subsidiary of property of a similar nature (excluding, for the avoidance of doubt, cash or Cash Equivalents), and of at least equivalent fair market value to the property subject to such Asset Sale,
to be used in the ordinary course of business of such Person.

“PTE” means a prohibited transaction class exemption issucd by the U.S. Department of Labor, as any such exemption may be amended from time to time.
“Purchasers” is defined in Section 13.3(A).
B means, with respect to any Interest Period, two (2) Eurocurrency Banking Days prior to the commencement of such Interest Period (or such other day as is generally treated as

‘Rate Determination Date”
the rate fixing day by market practice in the applicable interbank market, as determined by the Administrative Agent; provided that to the extent that such market practice is not administratively feasible for the
Administrative Agent, such other day as otherwise reas by the Agent).

“Rate Option” means the Eurocurrency Rate, Adjusted Daily Simple RFR Rate, Term RFR Rate or the Floating Rate, as applicable.

“Receivable(s)” means and includes all of the Company’s and each Subsidiary’s presently existing and hereafter arising or acquired accounts, accounts receivable, and all present and future rights of the
Company or such Subsidiary to payment for goods sold or leased or for services rendered in the ordinary course of the Company’s or such Subsidiary’s business (except those evidenced by instruments or chattel paper),
whether or not they have been earned by performance, and all rights in any merchandise or goods which any of the same may represent, and all rights, title, security and guarantees with respect to each of the foregoing,
including, without limitation, any right of stoppage in transit.

Facility Attributed " means the amount of obligati ing under a i purchase facility on any date of ination that would be ized as principal
if such facility were structured as a secured lending transaction rather than as a purchase; provided that, in no event shall any invoice sale without recourse be deemed Receivables Facility Attributed Indebtedness.

‘Register” is defined in Scction 13.3(D) hercof.

“Regulation T” means Regulation T of the FRB as from time to time in effect and any successor or other regulation or official interpretation of said FRB relating to the extension of credit by and to
brokers and dealers of sccurities for the purpos of purchasing or carrying margin stock (as defined thercin).

" means Regulation U of the FRB as from time to time in effect and any successor or other regulation or official interpretation of said FRB relating to the extension of credit by banks, non-
banks and non-broker lenders for the purpose of purchasing or carrying Margin Stock applicable to member banks of the Federal Reserve System.
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“Regulation X" means Regulation X of the FRB as from time to time in effect and any successor or other regulation or official interpretation of said FRB relating to the extension of credit by foreign
lenders for the purpose of purchasing or carrying margin stock (as defined therein).

Obligation” is defined in Section 3.7 hereof.

“Release” means any release, spill, emission, leaking, pumping, injection, deposit, disposal, discharge, dispersal, leaching or migration into the indoor or outdoor environment, including the movement of
Contaminants through or in the air, soil, surface water or groundwater.

“Relevant Governmental Body” means (a) with respect to a Benchmark Replacement in respect of Obligations, interest, fees, issions or other amounts inated in, or calculated with respect
to, Dollars, the FRB or the Federal Reserve Bank of New York, or a committee officially endorsed or convened by the FRB or the Federal Reserve Bank of New York, or any successor thereto and (b) with respect to a
Benchmark Replacement in respect of Obligations, interest, fees, commissions or other amounts denominated in, or calculated with respect to, any Alternative Currency, (i) the central bank for the Agreed Currency in
which such Obligations, interest, fees, commissions or other amounts are denominated, or calculated with respect o, or any central bank or other supervisor which is responsible for supervising either (A) such
Benchmark or (B) the of such or (if) any working group or committee officially endorsed or convened by (A) the central bank for the Agreed Currency in which such
Obligations, interest, fees, commissions or other amounts are denominated, or calculated with respect to, (B) any central bank or other supervisor that is responsible for supervising cither (1) such Benchmark
Replacement or (2) the administrator of such Benchmark Replacement, (C) a group of those central banks or other supervisors or (D) the Financial Stability Board or any part thereof.

“Replacement Lender” is defined in Section 2.19 hereof.

“Reportable Event” means a reportable event as defined in Section 4043 of ERISA and the regulations issued under such section, with respect to a Single Employer Plan, excluding, however, such
events as to which the PBGC by regulation waived the requirement of Section 4043(a) of ERISA that it be notified within thirty (30) days after such event occurs.

‘Request for Letter of Credit” is defined in Section 3.4(A) hereof.

‘Required Lenders” means, at any time, Lenders (other than Defaulting Lenders) having Revolving Credit Obligations and unused Revolving Loan Commitments representing more than 50% of the
sum of the total Revolving Credit Obligations and unused Revolving Loan Commitments at such time.

“Requirements of Law” means, as to any Person, the charter and by-laws or other organizational or governing documents of such Person, and any law, rule or regulation, or determination of an arbitrator
or a court or other Governmental Authority, in cach case applicable to or binding upon such Person or any of its property or to which such Person or any of its property is subject including, without limitation, the
Securities Act, the Securities Exchange Act of 1934, Regulations T, U and X, ERISA, the Fair Labor Standards Act, the Worker Adjustment and
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Retraining Notification Act, Americans with Disabilities Act of 1990, rules, regulations and executive orders administered and enforced by OFAC, and any certificate of occupancy, zoning ordinance, building,
or land use or permit or Tabor, safety or health law, rule or regulation, including Environmental, Health or Safety Requirements of Law.

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.

“Revolving Credit Availability™
Obligations outstanding at such time.

means, at any particular time, the amount by which (x) the Aggregate Revolving Loan Commitment at such time exceeds (y) the Dollar Amount of the Revolving Credit

“Revolving Credit Obligations™ means, at any particular time, the sum of (i) the outstanding principal Dollar Amount of the Revolving Loans at such time, plus (ii) the outstanding principal amount of the
Swing Line Loans at such time, plus (iii) the Dollar Amount of outstanding L/C Obligations at such time.

Loan” is defined in Section 2.1 hereof.

“Revolving Loan Commitment” means, for each Lender, the obligation of such Lender to make Revolving Loans and to purchase participations in Letters of Credit and to participate in Swing Line
Loans in an aggregate amount not exceeding the amount set forth on Exhibit A to this Agreement opposite its name thereon under the heading “Revolving Loan Commitment” or the signature page of the Assignment
Agreement by which it became a Lender, as such amount may be modified from time to time pursuant to the terms of this Agreement or to give effect to any applicable Assignment Agreement.

“Revelving Loan Termination Date” means October 21, 2027 as such date may be extended pursuant to Section 2.25.
“RFR” means, for any Obligations, interest, fees, commissions or other amounts denominated in, or calculated with respect to, (a) Dollars, Term SOFR and (b) British Pounds Sterling, SONIA.

“RER Advance” means a Term RFR Advance or Daily Simple RFR Advance, as the context may require.
“RFR Business Day” means, for any Obligations, interest, fees, commissions or other amounts denominated in, or calculated with respect to, (a) Dollars, any day except for (i) a Saturday, (ii) a Sunday
or (iii) a day on which the Securities Industry and Financial Markets Association recommends that the fixed income departments of its members be closed for the entire day for purposes of trading in United States
government securities and (b) British Pounds Sterling, any day except for (i) a Saturday, (ii) a Sunday or (iii) a day on which banks are closed for general business in London; provided, that such day is also a Business
Day.

“RER Loan” means a Daily Simple RFR Loan or a Term RFR Loan, as the context may require.
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“RER Rate Day” means any day pursuant to which any calculation of Adjusted Daily Simple RFR is made.
“S&P” means Standard and Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business, together with its successors and assigns.

‘Sanctioned Country” means, at any time, a country, region o territory which s itself the subject or target of any comprehensive Sanctions (at the time of this Agreement, Crimea, Cuba, Iran, North
Korea, Syria, and the Crimea, the so-called Donetsk People's Republic and the so- called Luhansk People's Republic regions of Ukraine).

“Sanctioned Person” means, at any time, (a) any Person listed in any lated list of Persons by OFAC, the U.S. Department of State, the United Nations Sccurity
Council, the European Union, any Eumpean Union member state or His Majesty’s Treasury of the United Kingdom, (b) any Person located, organized or resident in a Sanctioned Country or (c) any Person owned or
controlled by any such Person or Persons described in the foregoing clauses (a) or (b).

“Sanetions™ means all economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time by (a) the U.S. including those by OFAC or the
USS. Department of Slale or (b) the United Nations Security Council, the European Union, any European Union member siate or His Majesty’s Treasury of the United Kingdom.
ies Act™ means the Securities Act of 1933, as amended from time to time. “Senior " means all evidenced by the 2013 Senior Notes, the
2016 Senior N(vlcs and the 2018 Senior Notes and all other Indebtedness of the Company or its Subsidiaries for money borrowed ranking pari passu or senior in right of payment with the Indebtedness evidenced by the
2013 Senior Notes, the 2016 Senior Notes, the 2018 Senior Notes and the guaranties thereof.

ant Domestic Incorporated Subsidiary” means any Domestic Incorporated Subsidiary whose assets or sales represent more than 10% of the Company’s and its Subsidiaries’ Consolidated
Assets or consolidated sales, with any ination of Consolidated Assets and sales based upon amounts shown in the Company’s most recently delivered annual consolidated financial statements.
“Significant Forcign Subs * means the Foreign Subsidiary Borrowers and any other Forcign Subsidiary of the Company whose assets represent more than 10% of the Company’s and its

Subsidiaries” Consolidated Assets, with such determination of such Forcign Subsidiary’s assets and the Consolidated Assets being based upon amounts shown in the Company’s most recently delivered annual
consolidated financial statements.

Subsidiary” means cither a Significant Domestic Subsidiary or a Significant Foreign Subsidiary.
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ployer Plan™ means an employee benefit pension plan defined in Section 3(2) of ERISA (other than a Multiemployer Plan that is subject to Section 412 of the Code or Section 302 or Title IV

of ERISA) in respect of which the Company or any member of the Controlled Group is, or within the immediately preceding six (6) years was, an “employer” as defined in Section 3(5) of ERISA or with respect to
which the Company would reasonably be expected to have liability (including on account of a member of the Controlled Group)

“SOFR™ means a rate equal to the secured overnight financing rate as administered by the SOFR Administrator.
“SOFR Admi

trator” means the Federal Reserve Bank of New York (or a successor administrator of the secured overnight financing rate).

“SONIA” means a rate equal to the Sterling Overnight Index Average as by the SONIA

“SONIA Adj| " means a

equal t0 0.0326% per annum.

“SONIA Administrator” means the Bank of England (or any successor administrator of the Sterling Overnight Index Average).

“SONIA Administrator’s Website” means the Bank of England’s website, currently at http://www.bankofengland.co.uk, or any successor source for the Sterling Overnight Index Average identified as
such by the SONIA Administrator from time to time.

“Special Notice Currency” means, at any time, an Alternative Currency other than the currency of a country that is a member of the Organization for Economic Cooperation and Development at such
time located in North America.

iary” of a Person means (i) any corporation more than fifty percent (50%) of the outstanding securities having ordinary voting power of which shall at the time be owned or controlled, directly or
indirectly, by such Person or by one or more of its Subsidiaries or by such Person and one or more of its Subsidiaries, or (ii) any partnership, limited liability company, association, joint venture or similar business
organization more than fifty percent (50%) of the ownership interests having ordinary voting power of which shall at the time be so owned or controlled. Unless otherwise expressly provided, all references herein to a
“Subsidiary” means a Subsidiary of the Company.

“Subsidiary Borrower” means a Domestic Subsidiary Borrower or a Forcign Subsidiary Borrower.
“Subsidiary Guarantors” means the Domestic Subsidiary Guarantors and the Foreign Subsidiary Guarantors, together with their respective successors and assigns.

“Swing Line Bank” means Wells Fargo or any other Lender as a successor Swing Line Bank pursuant to the terms hercof.
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“Swing Line Commitment” means the obligation of the Swing Line Bank to make Swing Line Loans to any Borrower up to a maximum principal amount of $90,000,000 at any one time outstanding.

“Swing Line Currency” means (i) Dollars, and (ii) so long as such currency remains an Eligible Currency, British Pounds Sterling and curo.

“Swing Line Ex ” means, at any time, the aggregate principal amount of all Swing Line Loans outstanding at such time. The Swing Line Exposure of any Lender shall be its Pro Rata Share of the
total Swing Line Exposure at such time.

“Swing Line Loan” is defined in Section 2.2(A).
“Swing Line Repayment Date™ is defined in Section 2.2(D).

“TARGET2" means the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET2) payment system (or, if such payment system ceases to be operative, such other payment
system (if any) by the istrative Agent to be a suitable replacement) for the settlement of payments in euro.

“TARGET?2 Day” means a day that TARGET2 is open for the settlement of payments in

“Taxes” is defined in Section 2.14(E)(i) hereof.

“Term RFR Advance” an Advance which bears interest at the Term RFR Rate other than

purs

ant to clause (c) of the definition of “Alternate Base Rate”.

“Term RFR” means, with respect to any Agreed Currency for any Interest Period, a rate per annum equal to, for any Obligations, interest, fees, issions or other amounts i in, or calculated
with respect to, Dollars, Adjusted Term SOFR.

“Term RFR Loan™ means any Loan that bears interest at a rate based on Term RFR Rate other than pursuant to clause (c) of the definition of “Alternate Base Rate™.

“Term RFR Rate” means, with respect to a Term RFR Loan or Advance for the relevant Interest Period, the Term RFR applicable to such Interest Period plus the Applicable Eurocurrency/RFR Margin
then in effect.

“Term SOFR” means,

(a) for any calculation with respect to a Term RFR Loan, the Term SOFR Reference Rate for a tenor comparable to the applicable Interest Period on the day (such day, the “Periodic Term
inatie y”’) that is two RFR Business Days prior to the first day of such Interest Period, as such rate is published by the Term SOFR Administrator; provided, however, that if as of 5:00 p.m. (Eastern

time) on any Periodic Term SOFR Determination Day the Term SOFR Reference Rate for the applicable tenor has not been published by the Term SOFR Administrator and a Benchmark Replacement Date with respect
to the Term SOFR Reference Rate has not
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occurred, then Term SOFR will be the Term SOFR Reference Rate for such tenor as published by the Term SOFR Administrator on the first preceding RFR Business Day for which such Term SOFR Reference Rate for
such tenor was published by the Term SOFR Administrator so long as such first preceding RFR Business Day is not more than three (3) RFR Business Days prior to such Periodic Term SOFR Determination Day, and

(b) for any calculation with respect to a Floating Rate Loan on any day, the Term SOFR Reference Rate for a tenor of one month on the day (such day, the “ABR Term SOFR Determination
Day”) that is two (2) RER Business Days prior to such day, as such rate is published by the Term SOFR Administrator; provided, however, that if as of 5:00 p.m. (Eastern time) on any ABR Term SOFR Determination
Day the Term SOFR Reference Rate for the applicable tenor has not been published by the Term SOFR anda Date with respect to the Term SOFR Reference Rate has not occurred,
then Term SOFR will be the Term SOFR Reference Rate for such tenor as published by the Term SOFR Administrator on the first preceding RFR Business Day for which such Term SOFR Reference Rate for such tenor
was published by the Term SOFR Administrator so long as such first preceding RFR Business Day is not more than three (3) RFR Business Days prior to such ABR Term SOFR Determination Day.

“Term SOFR Adm
reasonable dxscreuon)

m SOFR Reference Rate” means the forward-looking term rate based on SOFR. “Termination Date” means the earlier of (a) the Revolving Loan Termination Date, and
(b) the date of (ermmalmn in whole of the Aggregate Revolving Loan Commitment pursuant to Section 2.5 hereof or the Revolving Loan Commitments pursuant to Section 9.1 hereof.

trator” means CME Group Benchmark Administration Limited (CBA) (or a successor administrator of the Term SOFR Reference Rate selected by the Administrative Agent in its

“TIBOR"™ has the meaning assigned thereto in the definition of “Eurocurrency Rate”. “Transferee” is defined in Section 13.
“Transitional Letter of Credit” is defined in Section 3.2.

“Type” means, with respect to any Loan, its nature as Floating Rate Loans, Eurocurrency Rate Loans, Daily Simple RFR Loans or Term RFR Loans.
“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended from time to time) promulgated by the United Kingdom Prudential Regulation
Authority) or any person falling within IFPRU 11.6 of the FCA Handbook (as amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions and
investment firms, and certain affiliates of such credit institutions or investment firms.

“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the resolution of any UK Financial Institution.
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“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement excluding the related Benchmark Replacement Adjustment.

“Unmatured Default” means an event which, but for the lapse of time or the giving of notice, or both, would constitute a Default.

“Unrestricted Domestic Cash Amount” means, as of any date of determination, that portion of the Company’s and its consolidated Subsidiaries’ (other than Foreign Subsidiary Borrowers’) aggregate
cash and Cash Equivalents in excess of $10,000,000 that is in the United States of America and that is not encumbered by or subject to any Lien (including, without limitation, any Lien permitted hereunder), setoff
(other than ordinary course setoff rights of a depository bank arising under a bank depository agreement for customary fees, charges and other account-related expenses due to such depository bank thereunder),
counterclaim, recoupment, defense o other right in favor of any Person; provided, however, that, notwithstanding the actual amount of the Unrestricted Domestic Cash Amount, the aggregate amount of the Unrestricted
Domestic Cash Amount that may be deducted in the calculation of Net Domestic Indebtedness shall not exceed (x) prior to the Cash Netting Trigger Date, $20,000,000 and (y) thereafier, the excess, if any, of (i)
$200,000,000 over (ii) the aggregate amount of Unrestricted Foreign Subsidiary Borrower Cash Amount deducted from Net Foreign Subsidiary Borrower Indebtedness.

“ " means, as of any date of determination, that portion of the aggregate cash and Cash Equivalents held by any Foreign Subsidiary Borrower
and that portion of the aggregate cach ond Cash Equwa]ems otherwise free]y accessible to any Foreign Subsidiary Borrower pursuant to intercompany pooling arrangements from accounts domiciled in Europe in excess
of $10,000,000 that is not encumbered by or subject to any Lien (including, without limitation, any Lien permitted hereunder), setoff (other than ordinary course setoff rights of a depository bank arising under a bank
depository agreement for customary fees, charges and other account-related expenses due to such depository bank thereunder), counterclaim, recoupment, defense or other right in favor of any Person; provided,
however, that, notwithstanding the actual amount of the Unrestricted Foreign Subsidiary Borrower Cash Amount, the aggregate amount of the Unrestricted Foreign Subsidiary Borrower Cash Amount that may be
deducted in the calculation of Net Foreign Subsidiary Borrower Indebtedness shall not exceed (x) prior to the Cash Netting Trigger Date, $20,000,000 and (y) thereafter, the excess, if any, of (i) $200,000,000 over (ii)
the aggregate amount of Unrestricted Domestic Cash Amount deducted from Net Domestic Indebtedness.

“Weighted Average Life to Maturity” means when applied to any Indebtedness at any date, the number of years obtained by dividing (i) the sum of the products obtained by multiplying
(a) the amount of each then remaining installment, sinking fund, serial maturity or other required payments of principal, including payment at final maturity, in respect thereof, by (b) the number of years (calculated to
the nearest one-twelfth) that will elapse between such date and the making of such payment, by (ii) the then outstanding principal amount of such Indebtedness.

“Wells Fargo” means Wells Fargo Bank, National Association, in its individual capacity, and its successors.
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“Withdrawal Liability” means liability to a Multiemployer Plan as a result of a complete or partial withdrawal from such Multiemployer Plan, as such terms are defined in Part I of Subitle E of Title IV
of ERISA.

“Woodward Aken” means Woodward Aken GmbH, a limited liability company under the laws of the Federal Republic of Germany, registered with the commercial register kept at the local court of
Stendal under registration number HRB 10125.

“ -Down and Conversion Powers” means (a) with respect to any EEA ion Authority, the d and powers of such EEA Resolution Authority from time to time under the
Bail-In Legislation for the applicable EEA Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation Schedule and (b) with respect to the United Kingdom, any powers of
the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution or any contract or instrument under which that liability arises,
to convert all or part of that liability into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised under it or to
suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers.

The foregoing definitions shall be equally applicable to both the singular and plural forms of the defined terms. Any accounting terms used in this Agreement which are not specifically defined herein
shall have the meanings customarily given them in accordance with generally accepted accounting principles as in cffect from time to time.

12 References. Any references to Subsidiaries of the Company set forth herein with respect to representations and warranties which deal with historical matters shall be deemed to
include the Company and its Subsidiaries and shall not in any way be construed as consent by the Administrative Agent or any Lender to the or of any Subs /, except as may
otherwise be permitted hereunder.

13 Construction. This Agreement is made in English language. For the avoidance of doubt, the English language version shall prevail over any translation of this Agreement. However,
where a German translation or word or phrase appears in the text of this Agreement, the German meaning and the underlying German concept shall prevail. Any references made to "own Obligations" made in this
Agreement shall, with respect to a German Obligor, refer to the direct obligations of such German Obligor with respect to amounts borrowed (including on-lent) to such German Obligor and shall not include guarantees,
indemnities or other obligations in relation to amounts owed by any other Borrower or Guarantor under this Agreement.

14 Divisions. For all purposes under the Loan Documents, in connection with any division or plan of division under Delaware law (or any comparable event under a different
jurisdiction’s laws): (a) if any asset, right, obligation or liability of any Person becomes the asset, right, obligation or liability of a different Person, then it shall be deemed to have been transferred from the original
Person to the subsequent Person, and (b) if any new Person comes into existence, such new Person shall be deemed to have been organized on the first date of its existence by the holders of its Equity Interests at such
time.
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1.5 Rates. The Administrative Agent does not warrant or accept any responsibility for, and shall not have any liability with respect to, (a) the continuation of, administration of,
submission of, calculation of or any other matter related to the Term SOFR Reference Rate, Adjusted Term SOFR, Term SOFR, any Adjusted Daily Simple RFR, the Eurocurrency Rate, the Adjusted Eurocurrency Rate
or any other Benchmark, or any component dennmon thereof or rates referred to in the definition thereof, or with respect to any alternative, successor or replacement rate thereto (including any Benchmark
Replacement), including whether the of any such alternative, successor or rate (including any Benchmark Replacement), as it may or may not be adjusted pursuant to Section
4.3(c), will be similar to, or produce the same value or sconomic equivalence of, or have the same volume or liquidity as, the Term SOFR Reference Rate, Term SOFR, Adjusted Term SOFR, any Adjusted Daily Simple
RFR, the Eurocurrency Rate, the Adjusted Rate, such or any other prior to its or ility, or (b) the effect, implementation or composition of any Conforming
Changes. The Administrative Agent and its Affiliates or other related entities may engage in transactions that affect the ofa any , successor or rate (including any
Benchmark Replacement) or any relevant adjustments thereto and such transactions may be adverse to the Borrowers. The Administrative Agent may select information sources or services in ifs reasonable discretion to
ascertain any Benchmark, any component definition thereof or rates referred to in the definition thereof, in each case pursuant to the terms of this Agreement, and shall have no liability to any Borrower, any Lender or
any other person or entity for damages of any kind, including direct or indirect, special, punitive, incidental or consequential damages, costs, losses or expenses (whether in tort, contract o otherwise and whether at law
or in equity), for any error or calculation of any such rate (or component thereof) provided by any such information source or service.

Covenant Compliance Generally. For purposes of determining compliance under Section 7.3, any amount in a currency other than Dollars will be converted to Dollars in a manner
consistent with lhn[ used in calculating Net Income in the most recent annual financial statements of the Company and its Subsidiaries delivered to the Administrative Agent pursuant to Section 7.1. Notwithstanding the
foregoing, for purposes of determining compliance with Section 7.3, with respect to any amount of Indebtedness or obligations secured by a Lien in a currency other than Dollars, no breach of any basket contained in
such section shall be deemed to have occurred solely as a result of changes in rates of exchange occurring after the time such Indebtedness is incurred or such Lien is granted; provided that for the avoidance of doubt,
the foregoing provisions of this Section 1.6 shall otherwise apply to such Sections, including with respect to determining whether any Indebtedness may be incurred or Lien may be granted at any time under such
Sections.

ARTICLE II: REVOLVING LOAN FACILITIES

21 Revolving Loans.
(A) Upon the satisfaction of the conditions precedent set forth in Sections 5.1 and 5.2, from and including the Closing Date and prior to the Termination Date, each Lender severally and not

jointly agrees, on the terms and conditions set forth in this Agreement, to make revolving loans to the Borrowers from time to time, in Dollars or any Agreed Currency, in a Dollar Amount not to exceed such Lender’s Pro
Rata Share of Revolving Credit Availability at such time (each
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individually, a “Revolving Loan” and, collectively, the “Revolviny ") , however, that, after giving effect to any such Revolving Loan, the Dollar Amount of the Revolving Credit Obligations shall not
exceed the Aggregate Revolving Loan Commitment. Subject to the terms of this Agreement, the Borrowers may borrow, repay and reborrow Revolving Loans at any time prior to the Termination Date. At the relevant
Borrower’s option (so long as such option is exercised in accordance with Sections 2.7 and 2.9 and the other terms and conditions of this Agreement), Revolving Loans shall be either Floating Rate Loans, Eurocurrency
Rate Loans or RFR Loans. On the Termination Date, the Borrowers shall repay in full the outstanding principal balance of the Revolving Loans. Each Advance under this Section 2.1 shall consist of Revolving Loans
made by each Lender ratably in proportion to such Lender’s respective Pro Rata Share.

B) ing/Election Notice. Tn with Section 2.13, the applicable Borrower (or the Company on behalf of the applicable Borrower) may telephonically request Advances
hereunder, provided, however, that (i) notices relating to Loans in an Agreed Currency other than Dollars may not be delivered telephonically and (ii) immediately following any telephonic request the applicable Borrower
(or the Company on behalf of the applicable Borrower) shall deliver to the Administrative Agent a written confirmation of such lelephomL request. If a telephonic request is not made with respect to any Advance in
accordance with Section 2,13, then the applicable Borrower (or the Company on behalf of the applicable Borrower) shall deliver to the Agenta Notice, signed by it, in accordance with the
terms of Section 2.7, in order to request such Advance. In either case, the Administrative Agent shall promptly notify each Lender of such request.

© Making of Revolving Loans. Promptly after receipt of the Notice under Section 2.7 in respect of Revolving Loans, the Administrative Agent shall notify cach
Lender by telecopy, or other similar form of transmission, of the requested Revolving Loan. Each Lender shall make available its Revolving Loan in accordance with the terms of Section 2.6. The Administrative Agent will
promptly make the funds so received from the Lenders available to the applicable Borrower at the Administrative Agent’s office in Charlotte, North Carolina or the Administrative Agent’s Eurocurrency/RFR Payment Office
corresponding with the applicable Borrower on the applicable Borrowing Date and shall disburse such proceeds in accordance with such Borrower’s disbursement instructions set forth in such Borrowing/Elcction Notice.
‘The failure of any Lender to deposit the amount described above with the Administrative Agent on the applicable Borrowing Date shall not relieve any other Lender of its obligations hereunder to make its Revolving Loan on
such Borrowing Date.

22 Swing Line Loans.

Amount of Swing Line Loans. Upon the satisfaction of the conditions precedent set forth in Section 5.1 and 5.2, from and including the Closing Date and prior to the Termination Date,
the Swing Line Bank agrees, on the terms and conditions set forth in this Agreement, to make swing line loans to the Company from time to time, in Swing Line Currencies, in a Dollar Amount not to exceed the Swing Line
Commitment (each, individually, a “Swing Line Loan” and collectively, the “Swing Line Loans™); provided, however, at no time shall the Dollar Amount of the Revolving Credit Obligations exceed the Aggregate
Revolving Loan Commitment; and provided, further, that at no time shall the sum of (a) the Dollar Amount of the Swing Line Bank’s Pro Rata Share of the Swing Line Loans, plus (b) the outstanding Dollar Amount of
Revolving
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Loans made by the Swing Line Bank pursuant to Section 2.1, exceed the Swing Line Bank’s Revolving Loan Commitment at such time. Subject to the terms of this Agreement, the Borrowers may borrow, repay and
reborrow Swing Line Loans at any time prior to the Termination Date.

(B) Borrowing/Election Notice. The Company shall deliver to the Administrative Agent and the Swing Line Bank a Borrowing/Election Notice, signed by it, not later than () in the case of
a Borrowing/Election Notice in respect of a Dollar denominated Swing Line Loan, 1:00
p.m. (Chicago time) on the Borrowing Date of each such Swing Line Loan and (y) in the case of a Borrowing/Election Notice in respect of a Swing Line Loan denominated in any other Swing Line Currency, if any,
1:00 p.m. (Chicago time) one (1) Business Day prior to the Borrowing Date of each such Swing Line Loan, specifying (i) the applicable Borrowing Date (which date shall be a Business Day and which may be the same
date, only in the case of a Borrowing/Election Notice in respect of a Dollar denominated Swing Line Loan, as the date the Borrowing/Election Notice is given), (ii) the requested Swing Line Currency, and (iii) the
aggregate amount of the requested Swing Line Loan which shall be not less than $100,000 (or the approximate Equivalent Amount of any Swing Line Currency other than Dollars).

©) Making of Swing Line Loans. Promptly after receipt of the Borrowing/Election Notice under Section 2.2(B) in respect of Swing Line Loans, the Administrative Agent shall notify each
Lender by telecopy, or other similar form of transmission, of the requested Swing Line Loan. Not later than 2:00 p.m. (Chicago time) on the applicable Borrowing Date, the Swing Line Bank shall make available its Swing
Line Loan, in funds immediately available in Chicago to the Administrative Agent at its address specified pursuant to Article XIV. The Administrative Agent will promptly make the funds so received from the Swing Line
Bank available to the Company on the Borrowing Date at the Administrative Agent's aforesaid address.

(D) Repayment of Swing Line Loans. Each Swing Line Loan shall be paid in full by the applicable Borrower on or before the later to occur of (x) the fifth (5th) Business Day after the
Borrowing Date for such Swing Line Loan and (y) such other Business Day as may be agreed to in writing by the Company and the Swing Line Bank (the “Swing Line Repayment Date™). The Company may at any time
pay, without penalty or premium, all outstanding Swing Line Loans or, in a minimum amount of $100,000 (or the approximate Equivalent Amount of any Swing Line Currency other than Dollars) and increments of
$100,000 (or the approximate Equivalent Amount of any Swing Line Currency other than Dollars) in excess thereof, any portion of the outstanding Swing Line Loans, upon same-day notice to the Administrative Agent and
the Swing Line Bank. In addition, the Administrative Agent (i) may at any time in its sole discretion with respect to any outstanding Swing Line Loan, or (ii) shall on the Swing Line Repayment Date require each Lender
(including the Swing Line Bank) to make a Revolving Loan in Dollars in the Dollar Amount of such Lender’s Pro Rata Share of such Swing Line Loan, for the purpose of repaying such Swing Line Loan. No later than 2:00
pm. (Chicago time) on the date of any notice received pursuant to this Section 2.2(D), cach Lender shall make available its required Revolving Loan or Revolving Loans, in funds immediately available in Chicago to the
Administrative Agent at its address specified pursuant to Article XIV. Revolving Loans made pursuant to this Section 2.2(D) shall initially be Floating Rate Loans and thereafter may be continued as Floating Rate Loans or
converted into Term RFR Loans in the manner provided in Section 2.9 and subject to the other conditions and limitations therein set forth and set forth in this Article II. Unless a Lender shall have notified the Swing Line
Bank, prior to its making any Swing Line Loan, that any applicable
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condition precedent set forth in Sections 5.1 and 5.2 had not then been satisfied, such Lender’s obligation to make Revolving Loans pursuant to this Section 2.2(D) to repay Swing Line Loans shall be unconditional,
continuing, irrevocable and absolute and shall not be affected by any circumstances, including, without limitation, (a) any set-off, counterclaim, recoupment, defense or other right which such Lender may have against
the Administrative Agent, the Swing Line Bank or any other Person, (b) the occurrence or continuance of a Default or Unmatured Default, (c) any adverse change in the condition (financial or otherwise) of the Company
and/or its Subsidiaries, or (d) any other circumstances, happening or event whatsoever. In the event that any Lender fails to make payment to the Administrative Agent of any amount due under this Section 2.2(D), the
Administrative Agent shall be entitled to receive, retain and apply against such obligation the principal and interest otherwise payable to such Lender hereunder until the Administrative Agent receives such payment
from such Lender or such obligation is otherwise fully satisfied. In addition to the foregoing, if for any reason any Lender fails to make payment to the Administrative Agent of any amount due under this Section 2.2(D),
such Lender shall be deemed, at the option of the Administrative Agent, to have unconditionally and irrevocably purchased from the Swing Line Bank, without recourse or warranty, an undivided interest and
participation in the applicable Swing Line Loan in the amount of such Revolving Loan, and such interest and participation may be recovered from such Lender together with interest thereon at the Overnight Rate for
cach day during the period commencing on the date of demand and ending on the date such amount is received. On the Termination Date, the Company shall repay in full the outstanding principal balance of the Swing
Line Loans.

23 Rate Options for all Advances; Maximum Interest Periods. Any Dollar denominated Swing Line Loans shall be Floating Rate Advances or shall bear interest at such other rate as may
be agreed to between the Company and the Swing Line Bank at the time of the making of any such Swing Line Loan. Any Swing Line Loans denominated in any other Swing Line Currency, if any, shall bear interest at
such other rate as may be agreed to between the Company and the Swing Line Bank at the time of the making of any such Swing Line Loan. The Revolving Loans may be Floating Rate Advances, Eurocurrency Rate
Advances or RFR Advances, or a combination thereof, selected by the applicable Borrower in accordance with Section 2.9; provided, however, that Revolving Loans denominated in any Agreed Currency other than
Dollars may only be Eurocurrency Rate Advances or RFR Advances. The applicable Borrower may select, in accordance with Section 2.9, Rate Options and Interest Periods applicable to portions of the Revolving Loans;
provided, that there shall be no more than eight (8) Interest Periods in effect with respect to all of the Loans (and each outstanding Daily Simple RFR Loan shall constitute use of one Interest Period for purposes hereof)
at any time.

24 Optional Payments; Mandatory Prepayments.
(A) Optional Payments. Each Borrower may from time to time and at any time upon at least one (1) Business Day’s prior written notice repay or prepay, without penalty or premium all or
any part of its outstanding Floating Rate Advances in an aggregate minimum amount of
$1,000,000 and in integral multiples of $100,000 in excess thereof: provided that Swing Line Loans may be paid on same-day notice. Eurocurrency Rate Advances and Term RFR Advances may be voluntarily repaid or
prepaid prior to the last day of the applicable Interest Period and Daily Simple RFR Advances may be voluntarily repaid or prepaid prior to the applicable Payment Date, subject to the indemnification provisions
contained in Section 4.4 in an aggregate minimum
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amount of $5,000,000 and in integral multiples of $1,000,000 in excess thereof (or, if less, in the full amount of any Loan), provided, that a Borrower may not so prepay Eurocurrency Rate Advances or RFR Advances
unless it shall have provided at least (a) in the case of a Term RFR Loan, at least three (3) RFR Business Days prior written notice to the Administrative Agent before prepayment of such Term RFR Loan, (b) in the case
of a Daily Simple RFR Loan, at least five (5) RFR Business Days prior written notice to the Administrative Agent before prepayment of such RFR Loan, and (c) in the case of a Eurocurrency Rate Loan, at least four (4)
Eurocurrency Banking Days prior written notice to the Agent before of such Rate Loan (or five (5) Eurocurrency Banking Days in the case of a prepayment of Eurocurrency
Rate Loans denominated in a Special Notice Currency).

(B) Mandator of Revolving Loans.

[0) If at any time and for any reason (other than fluctuations in currency exchange rates) the Dollar Amount of the Revolving Credit Obligations are greater than
the Aggregate Revolving Loan Commitment, the Borrowers shall immediately make a mandatory prepayment of the Obligations in an amount equal to such exces

(i) If at any time the Dollar Amount of the Revolving Credit Obligations exceeds one hundred five percent (105%) of the Aggregate Revolving Loan
Commitment, whether as a result of fluctuations in currency exchange rates, or otherwise, the Borrowers for the ratable benefit of the Lenders shall immediately prepay Loans in an aggregate amount
such that after giving cffect thereto the Dollar Amount of the Revolving Credit Obligations is less than or cqual to the Aggregate Revolving Loan Commitments.

25 Reduction of Commitments. The Borrowers may permanently reduce the Aggregate Revolving Loan Commitment in whole, or in part ratably among the Lenders, in an aggregate
minimum amount of $5,000,000 with respect thereto and integral multiples o

$1,000,000 in excess of that amount with respect thereto (unless the Aggregate Revolving Loan Commitment is reduced in whole), upon at least three (3) Business Days’ prior written notice to the Administrative Agent
(or at least four (4) Business Days if a concurrent prepayment in an Agreed Currency other than Dollars is requested), which notice shall specify the amount of any such reduction; provided, however, that the amount of
the Aggregate Revolving Loan Commitment may not be reduced below the aggregate principal Dollar Amount of the outstanding Revolving Credit Obligations. All accrued unused fees shall be payable on the effective
date of any termination of the obligations of the Lenders to make Loans hereunder.

26 Method of Borrowing. Not later than 1:00 p.m. (Chicago time) on each Borrowing Date, cach Lender shall make available its Revolving Loan in immediately available funds in the
Agreed Currency to the Administrative Agent at its address specified pursuant to Article XIV, unless the Administrative Agent has notified the Lenders that such Loan is to be made available to the applicable Borrower
at the Administrative Agent’s Eurocurrency/RFR Payment Office, in which case cach Lender shall make available its Loan or Loans, in funds immediately available to the ive Agent at its FR
Payment Office, not later than 1:00 p.m. (local time in the city of the Administrative Agent’s Eurocurrency/RFR Payment Office) in the Agreed Currency designated by the Administrative Agent. The i
Agent will promptly make the funds so received from the Lenders available to the applicable Borrower at the Administrative
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Agent’s aforesaid address or, with respect to any Loan to a Forcign Subsidiary Borrower, into a designated account in such Foreign Subsidiary Borrower’s jurisdiction of organization, as applicable.

27 Method of Selecting Types, Currency and Interest Periods for Advances. The applicable Borrower (or the Company on the applicable Borrower’s behalf) shall select the Type of
Advance and, in the casc of cach Eurocurrcncy Rmc Advance or Term RFR Advance, the Interest Period (if applicable) and Agreed Currency applicable to cach Advance from time to time. The applicable Borrower shall
give the Agen the form of Exhibit B hereto (a “Borrowing/Election Notice™) not later than 12:00 noon (Chicago time) (a) on the Borrowing Date of each Floating Rate
Advance, (b) in the case of a Tsxm RFR Lu.in, .n lca:l three (3) RFR Business Days before such Term RFR Loan, (c) in the case of a Daily Simple RFR Loan, at least five (5) RFR Business Days before such Daily
Simple RFR Loan, and

(d) in the case of a Eurocurrency Rate Loan, at least four (4) Eurocurrency Banking Days before such Eurocurrency Rate Loan (or five (5) Eurocurrency Banking Days in the case of a Special Notice Currency),
specifying: (i) the Borrowing Date (which shall be a Business Day) of such Advance; (ii) the aggregate amount and Agreed Currency of such Advance; (iif) the Type of Advance selected; and (iv) in the case of each
Eurocurrency Rate Advance and Term RFR Advance, the Interest Period applicable thereto. Each Floating Rate Advance and all Obligations other than Loans shall bear interest from and including the date of the
making of such Advance, in the case of Loans, and the date such Obligation is due and owing in the case of such other Obligations, to (but not including) the date of repayment thereof at the Floating Rate changing
‘when and as such Floating Rate changes. Changes in the rate of interest on that portion of any Advance maintained as a Floating Rate Loan will take effect simultaneously with each change in the Alternate Base Rate.
Each Daily Simple RFR Advance shall bear interest from and including the date of the making of such Advance to (but not including) the Payment Date at the Adjusted Daily Simple RFR Rate changing when and as
such Adjusted Daily Simple RFR Rate changes pursuant to the terms and conditions set forth herein. Each Eurocurrency Rate Advance or Term RFR Advance shall bear interest from and including the first day of the
Interest Period applicable thereto to (but not including) the last day of such Interest Period at the interest rate determined as applicable to such Eurocurrency Rate Advance or Term RFR Advance.

28 Minimum Amount of Each Advance. Each Advance (other than an Advance to repay Swing Line Loans or a Reimbursement Obligation) shall be in the minimum amount of
$5,000,000 (or the approximate Equivalent Amount of any Agreed Currency other than Dollars) and in multiples of $1,000,000 (or the approximate Equivalent Amount of any Agreed Currency other than Dollars) if in
excess thereof; provided, however, that any Floating Rate Advance may be in the amount of the unused Aggregate Revolving Loan Commitment.

29 Method of Sclecting Types, Currency and Interest Periods for Conversion and Continuation of Advances.

(A) Right to Convert. Each Borrower may elect from time to time, subject to the provisions of Seetion 2.3 and this Section 2.9, to (i) convert all or any part of any Floating Rate Loans
(other than Swing Line Loans) into Torm RER Loans, (ii) convert all or any part of any Term RFR Loans into Floating Rate Loans (other than Swing Line Loans) or continue any Term RFR Loans as Term RFR Loans, (iii)
Rate Loans as Rate
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Loans in the same currency and (iv) continue any Daily Simple RER Loans as Daily Simple RFR Loans; provided that (x) any i i of any Rate Advance or Term RFR Advance shall
be made on, and only on, the last day of the Interest Period applicable thereto and (y) any continuation of any Daily Simple RER Advance Shall be made on, and only on, the occurrence of the Payment Date therefor.

(B) Automatic Conversion and Continuation. If the applicable Borrower fails to deliver a timely Borrowing/Election Notice with respect to a Daily Simple RFR Loan prior to the Interest
Payment Date therefor, then, unless such Daily Simple RFR Loan is repaid as provlded herein, the applicable Borrower shall be deemed to have selected that such Daily Simple RFR Loan shall automatically be converted to
a Floating Rate Loan denominated in Dollars (in an amount equal to the Dollar Amount of the applicable Alternative Currency, if applicable) as of such Payment Date. If the applicable Borrower fails to deliver a timely
Borrowing/Election Notice with respect to a Eurocurrency Rate Loan or a Term RFR Loan prior to the end of the Interest Period therefor, then, unless such Eurocurrency Rate Loan or Term RFR Loan, as applicable, is
repaid as provided herein, the applicable Borrower shall be deemed to have selected that such Eurocurrency Rate Loan or Term RFR Loan, as applicable, shall automatically be converted to a Floating Rate Loan
denominated in Dollars (in an amount equal to the Dollar Amount of the applicable Alternative Currency, if applicable) at the end of such Interest Period. If the applicable Borrower requests a conversion to, or continuation
of, a Eurocurrency Rate Loan or a Term RFR Loan, but fails to specify an Interest Period, it will be deemed to have specified an Interest Period of one month.

© No Conversion Post-Default; Limited Conversion Post-Unmatured Default. Notwithstanding anything to the contrary contained in Section 2.9(A) or Section 2.9(B), (x) no Loan may be
converted into or continued as a Eurocurrency Rate Loan or RFR Loan (except with the consent of the Required Lenders) when any Default has occurred and is continuing and (y) no Loan may be converted into or
continued as a Eurocurrency Rate Loan or Term RFR Loan with an Interest Period greater than one month (except with the consent of the Required Lenders) when any Unmatured Default has occurred and is continuing.

(D) Borrowing/Election Notice. Subject to clause (B) above, each Borrower shall give the Administrative Agent an i i ion Notice of each conversion of a Floating
Rate Loan into a Term RFR Loan or continuation of a Eurocurrency Rate Loan or RFR Loan not later than 12:00 noon (Chicago time) (i) in the case of a Loan denominated in Dollars, at least three (3) RFR Business Days
before the day on which a proposed conversion or continuation of such Loan is to be effective, (i) in the case of a Daily Simple RFR Loan, at least five (5) RFR Business Days before the day on which a proposed
conversion or continuation of such Loan is to be effective, and (iii) in the case of a Eurocurrency Rate Loan, at least four (4) Eurocurrency Banking Days (or five (5) Eurocurrency Banking Days in the case of a Special
Notice Currency) before the day on which a proposed conversion or continuation of such Loan is to be effective, in cach case, specifying: (x) the requested date (which shall be a Business Day) of such conversion or
continuation; (y) the amount, Agreed Currency and Type of the Loan to be converted or continued; and (z) in the case of any Eurocurrency Rate Loan or Term RFR Loan to be converted or continued, the duration of the
Interest Period applicable thereto.

210 Default Rate. Notwithstanding the foregoing, if any principal of or interest on any Loan or any fee or other amount payable by any Borrower hereunder is not paid when due, whether
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at stated maturity, upon acceleration or otherwise, such overdue amount shall bear interest, after as well as before judgment, at a rate per annum equal to (i) in the case of overdue principal of any Loan, 2% plus the rate
otherwise applicable to such Loan as provided in the preceding paragraphs of this Section, (ii) in the case of any other amount, 2% plus the rate applicable to Floating Rate Loans as provided in paragraph (a) of this
Section and (jii) in the casc of the fee described in Section 3.8(A), 2% plus the then Applicable L/C Fee Percentage.

2.11 Method of Payment. (A) All payments of principal, interest, fees, commissions and L/C Obligations hereunder shall be made, without setoff, deduction or counterclaim (unless
indicated otherwise in Section 2.14(E)), in immediately available funds to the Administrative Agent (i) at the Administrative Agent’s address specified pursuant to Article XIV with respect to Advances or other
Obligations denominated in Dollars and (ii) at the Administrative Agent’s applicable Eurocurrency/RFR Payment Office with respect to any Advance or other Obligations denominated in an Agreed Currency other than
Dollars or payments made by a Foreign Subsidiary Borrower, or at any other Lending Installation of the Administrative Agent specified in writing by the Administrative Agent to the applicable Borrower, by 1:00 p.m.
(Chicago time) or, with respect to payments covered by clause (ii), 1:00 p.m. local time in the city of the applicable Eurocurrency/RFR Payment Office on the date when due and shall be made ratably among the
Lenders (unless such amount is not to be shared ratably in accordance with the terms hereof). Each Advance shall be repaid or prepaid in the Agreed Currency in which it was made in the amount borrowed and interest
payable thereon shall also be paid in such currency. Each payment delivered to the Administrative Agent for the account of any Lender shall be delivered promptly by the Administrative Agent to such Lender in the same
type of funds which the Administrative Agent received at its address specified pursuant to Article XIV or at any Lending Installation specified in a notice received by the Administrative Agent from such Lender. Any
payment owing by a Borrower to a Lender shall be deemed to have been paid to such Lender by such Borrower upon the Administrative Agent’s receipt of such payment from such Borrower. Each Borrower authorizes
the Administrative Agent to charge the account of such Borrower maintained with Wells Fargo for each payment of principal, interest, fees, commissions and L/C Obligations as it becomes due hereunder; provided, that
the Administrative Agent promptly notifies the Company thereof. Each reference to the Administrative Agent in this Section 2.11 shall also be deemed to refer, and shall apply equally, to each Issuing Bank, in the case
of payments required to be made by a Borrower to any Issuing Bank pursuant to Article I11.

(B)  Notwithstanding the foregoing provisions of this Section, if, after the making of any Advance in any currency other than Dollars, currency control or exchange regulations are imposed in the
country which issues such Agreed Currency with the result that different types of such Agreed Currency (the “New Currency”) are introduced and the type of currency in which the Advance was made (the “Original
Currency”) no longer exists or the applicable Borrower is not able to make payment to the Administrative Agent for the account of the Lenders in such Original Currency, then all payments to be made by such
Borrower hereunder in such currency shall be made to the Administrative Agent in such amount and such type of the New Currency or Dollars as shall be equivalent to the amount of such payment otherwise due
hereunder in the Original Currency. In addition, notwithstanding the foregoing provisions of this Section, if, after the making of any Advance in any currency other than Dollars, the applicable Borrower is not able to
make payment to the Administrative Agent for the account of the Lenders in the type of currency in which such Advance was made because of the imposition of any such currency control or
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exchange regulation, then such Advance shall instead be repaid when due in Dollars in a principal amount equal to the Dollar Amount (as of the date of repayment) of such Advance.
212 Evidence of Debt.

() . Each Lender shall maintain in accordance with its usual practice an account or accounts (a “Loan Account”) evidencing the indebtedness of the Borrowers to such
Lender owing to such Lender from time to time, including the amounts of principal and interest payable and paid to such Lender from time to time hereunder.

(B8) Register. The Register maintained by the Administrative Agent pursuant to Section 13.3(D) shall include a control account, and a subsidiary account for cach Lender, in which accounts
(taken together) shall be recorded (i) the date and the amount of each Loan made hereunder, the Type thereof and the Interest Period, if any, applicable thereto, (ii) the amount of any principal or interest due and payable or
to become due and payable from each Borrower to each Lender hereunder, (i) the effective date and amount of each Assignment Agreement delivered to and accepted by it and the parties thereto pursuant to Section 13.3,
(iv) the amount of any sum received by the Administrative Agent hereunder for the account of the Lenders and cach Lender’s share thercof, and (v) all other appropriate debits and credits as provided in this Agreement,
including, without limitation, all fees, charges, expenses and interest.

C) Entries in Loan Account and Register. The entries made in the Loan Account, the Register and the other accounts maintained pursuant to subsections (A) or (B) of this Section shall be
conclusive and binding for all purposes, absent manifest error, gross negligence or willful misconduct, unless the applicable Borrower objects to information contained in the Loan Accounts, the Register or the other accounts
within forty-five (45) days of such Borrower’s receipt of such information; provided that the failure of any Lender or the Administrative Agent to maintain such accounts or any error therein shall not in any manner affect the
obligation of the Borrowers to repay the Loans in accordance with the terms of this Agreement.

pon Request. Any Lender may request that the Loans made by it cach be evidenced by a promissory note in substantially the form of Exhibit J to evidence such Lender’s
Revolving Loans. In such event, the applicable Borrower shall prepare, execute and deliver to such Lender such a promissory note for such Loans payable to such Lender. Thereafter, the Loans evidenced by such promissory
note and interest thercon shall at all times (including afier assignment pursuant to Section 13.3) be represented by one or more promissory notes in such form payable to the payee named therein.

2.13 Telephonic Notices. Each Borrower authorizes the Lenders and the Administrative Agent to extend Advances, effect selections of Types of Advances and to transfer funds based on
telephonic notices made by any person or persons the Administrative Agent or any Lender in good faith believes to be acting on behalf of such Borrower pursuant to a telephonic notice provided to the Administrative
Agent under Section 2.1(B). Each Borrower agrees to deliver promptly to the inistrative Agent a written signed by an Authorized Signer (or such other Person designated in writing to the
Administrative Agent by an Authorized Signer so long as such other Person is also permitted to make such delivery under such Borrower’s organizational documents), of each telephonic notice. If the written
confirmation differs in any material respect
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from the action taken by the Administrative Agent and the Lenders, the records of the Administrative Agent and the Lenders shall govern absent manifest error, gross negligence or willful misconduct. In case of
disagreement concerning such notices, if the Administrative Agent has recorded telephonic borrowing notices, such recordings will be made available to cach Borrower upon such Borrower’s request therefor.

214 Promise to Pay; Interest and Unused Fees; Interest Payment Dates; Interest and Fee Basis; Taxes.

Promise to Pay. Each Borrower unconditionally promises o pay when due the principal amount of each Loan incurred by it and all other Obligations incurred by it, and to pay all unpaid
interest accrued thereon, in accordance with the terms of this Agreement and the other Loan Documents.

() Interest Payment Dates. Interest accrued on each Floating Rate Loan and Daily Simple RFR Loan shall be payable on each Payment Date, commencing with the first such date to occur
after the date hercof, upon any prepayment whether by acceleration or otherwise, and at maturity (whether by acceleration or otherwise). Interest accrued on cach Fixed-Rate Loan shall be payable on the last day of its
applicable Interest Period, on any date on which such Fixed-Rate Loan is prepaid, whether by acceleration or otherwise, and at maturity. Interest accrued on each Fixed-Rate Loan having an Interest Period longer than three
months shall also be payable on the last day of each three-month interval during such Interest Period. Interest accrued on the principal balance of all other Obligations shall be payable in arrears (i) on each Payment Date,
commencing on the first such Payment Date following the incurrence of such Obligations, (ii) upon repayment thercof in full or in part, and (iii) if not theretofore paid in full, at the time such other Obligations become due
and payable (whether by acceleration or otherwisc).

©) Fees.

(i) The Company shall pay to the Administrative Agent, for the account of the Lenders in accordance with their Pro Rata Shares, from and after the date of this
Agreement until the date on which the Aggregate Revolving Loan Commitment shall be terminated in whole, an unused fee accruing at the rate of the then Applicable Unused Fee Percentage, on the
average daily excess of the Aggregate Revolving Loan Commitment over the Dollar Amount of the outstanding Revolving Credit Obligations (excluding any drawn Swing Line Loans). All such unused
fees payable under this clause (C)(i) shall be payable quarterly in arrears on each Payment Date occurring after the date of this Agreement (with the first such payment being calculated for the period from
the Closing Date and ending on December 31, 2022, and, in addition, on the date on which the Aggregate Revolving Loan Commitment shall be terminated in whole.

(i) The Company agrees to pay the fees set forth in the Fee Letters at the times and in the amounts set forth therein.

(D) Interest and Fee Basis: Applicabl: R Margin, Applicable Floating Rate Margin, Applicable L/C Fee Percentage and Applicable Unused Fee Percentage.
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@) All computations of interest for Floating Rate Loans shall be made on the basis of a year of 365 or 366 days, as the case may be, and actual days elapsed. All
other computations of Obligations and interest provided hereunder shall be made on the basis of a 360-day year and actual days elapsed (which results in more fees or interest, as applicable, being paid
than if computed on the basis of a 365/366-day year), except that interest on Loans denominated in any Alternative Currency as to which market practice differs from the foregoing shall be computed in
accordance with market practice for such Loans. Interest shall be payable for the day an Obligation is incurred but not for the day of any payment on the amount paid if payment is received prior to 2:00
p.m. (local time) at the place of payment. If any payment of principal of or interest on a Loan or any payment of any other Obligations shall become due on a day which is not a Business Day, such
payment shall be made on the next succeeding Business Day and, in the case of a principal payment, such extension of time shall be included in computing interest, fees and commissions in connection
with such payment.

(ii) The Applicabl FR Margin, Applicable Floating Rate Margin, Applicable L/C Fee g and Applicable Unused Fee ge shall be
determined on the basis of the then applicable Pricing Grid Leverage Ratio as described in this Section 2.14(D)(ii), from time to time by reference to the following table:
“Applicable Levell | Levelll | Levellll | LevelIV | LevelV | Level VI
Margin Status | Status | Status | Status | Status Status
(Pricing | (Pricing (Pricing | (Pricing |  (Pricing
Grid Grid Grid Grid Grid
Leverage | Leverage| Leverage | Leverage| Leverage | Leverage
Ratioisless| Ratiois | Ratiois | Ratiois | Ratiois | Ratiois
thanor | greater | greater | greater greater greater

cqualto | than1.25| than 175 | than225| than2.75 | than3.50
125t01.0)| t01.0 | tol.0and| to1.0 | to 1.0 and  to1.0)
andless | less than and less | less than or|
than or | or equal to| than or | equal to
cqualto| 225t0 | equalto| 350t

1.75 to 1.0) 275 t0 1.0)
1.0) 1.0)
Applicable 0875% | 1.00% | 1125% | 125% 150% 175%
Eurocurrency/RF]
Margin and L/C

Fee Percentage
Applicable Unused | 0.10% | 0.125% | 0.140% | 0.150% | 0.175% | 0.200%

Fee Percentage
Applicable 0% 0% 0125% | 025% 0.50% 0.75%
Floating Rate
Margin

The initial pricing level shall be Level I1I and thereafter, upon receipt of the financial statements delivered (or deemed delivered) pursuant to Sections 7.1(A)(i) and (ii), as applicable, the
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licabl /RFR Margin, the Applicable Floating Rate Margin, the Applicable L/C Fee Percentage and Applicable Unused Fee Percentage shall be adjusted, such adjustment being effective five (5)
Business Days following the day such financial statements and compliance certificates are required to be delivered pursuant to Section 7.1(A); provided, that if the Company shall not have timely delivered its financial
tatements and in with the applicable provisions of Section 7.1(A), and such failure continues for five (5) days after notice from the Administrative Agent to the Company, then, at the
discretion of the Required Lenders, commencing on the date upon which such financial statements and compliance certificates should have been delivered and continuing until five (5) days after such financial
statements and compliance certificates are actually delivered (or deemed delivered), it shall be assumed for purposes of determining the Applicable RFR Margin, the Applicable Floating Rate Margin,
pplicable L/C Fee and Applicable Unused Fee that the Leverage Ratio was greater than 3.50 to 1.0 and Level VI pricing shall be applicable.

(iif) In ion with the use or of any Benchmark, the Administrative Agent will have the right to make Conforming Changes from time to time

and, notwithstanding anything to the contrary herein or in any other Loan Document, any such Cq Changes will become effective without any further action or

consent of any other party to this Agreement or any other Loan Document. The Administrative Agent will promptly notify the Company and the Lenders of the effectiveness of any Conforming Changes
with the use or of an

(E) Taxes.

[6) Any and all payments by the Borrowers hereunder (whether in respect of principal, interest, fees or otherwise) shall be made free and clear of and without
deduction for any and all present or future taxes, levies, imposts, deductions, fees, assessments, duties, charges or withholdings or any interest, penalties or liabilities with respect thereto imposed by any
Governmental Authority including those arising after the date hereof as a result of the adoption of or any change in any law, treaty, rule, regulation, guideline or determination of a Governmental
Authority or any change in the i or application thereof by a G Authority but excluding, in the case of each Lender and the Administrative Agent, Excluded Taxes (all such non-
excluded taxes, levies, imposts, deductions, fees, assessments, duties, chargea, withholdings, and liabilities which the Administrative Agent or a Lender determines to be applicable to this Agreement, the
other Loan Documents, the Revolving Loan Commitments, the Loans or the Letters of Credit being hereinafter referred to as “Taxes™). If any Borrower or the Administrative Agent shall be required by
law or requested by any Governmental Authority to deduct or withhold any Taxes from or in respect of any sum payable hereunder or under the other Loan Documents to any Lender or the
Administrative Agent, (i) the sum payable shall be increased as may be ne so that after making all required or (including or applicable to
additional sums payable under this Section 2.14(E)) such Lender or the Administrative Agent (as the case may be) receives an amount equal to the sum it would have received had no such deductions or
withholdings been made, (ii) such Borrower shall make such deductions or withholdings, and (iii) such Borrower shall pay the full amount deducted or withheld to the relevant Governmental




Authority or other authority in accordance with applicable law. If any Tax, including, without limitation, any withholding tax, of the United States of America or any other Governmental Authority shall
be or become applicable (y) after the date of this Agreement, to such payments by such Borrower made to the Lending Installation or any other office that a Lender may claim as its Lending Installation,
or (2) after such Lender’s selection and designation of any other Lending Installation, to such payments made to such other Lending Installation, such Lender shall use reasonable efforts to make, fund
and maintain its Loans through another Lending Installation of such Lender in another jurisdiction so as to reduce such Borrower’s liability hereunder, if the making, funding or maintenance of such
Loans through such other Lending Installation of such Lender does not, in the reasonable judgment of such Lender, otherwise adversely and materially affect such Loans, or obligations under the
Revolving Loan Commitments of such Lender.

(ii) In addition, the Company agrees to pay any present or future stamp, or documentary taxes or any other excise or property taxes, charges, or similar levies
which arise from any payment made hereunder, from the issuance of Letters of Credit hereunder, or from the execution, delivery or registration of, or otherwise with respect to, this Agreement, the other
Loan Documents, the Revolving Loan Commitments, the Loans or the Letters of Credit (other than Excluded Taxes, collectively, the 7).

(iii) Each Borrower indemnifies each Lender and the Administrative Agent for the full amount of Taxes and Other Taxes (including, without limitation, any Taxes
or Other Taxes imposed by any Governmental Authority on amounts payable under this Section 2.14(E)) paid by such Lender or the Administrative Agent (as the case may be) and any liability (including
penalties, interest, and expenses) arising therefrom or with respect thereto, whether or not such Taxes or Other Taxes were correctly or legally asserted. This indemnification shall be made within thirty
(30) days after the date such Lender or the Administrative Agent (as the case may be) makes written demand therefor. A certificate as to any additional amount payable to any Lender or the

Agent under this Section 2.14(E) submitted to the applicable Borrower and the Administrative Agent (if a Lender is so submitting) by such Lender or the Administrative Agent shall
show in reasonable detail the amount payable and the calculations used to determine such amount and, shall, absent manifest error, be final, conclusive and binding upon all parties hereto. With respect
to such deduction or withholding for or on account of any Taxes and to confirm that all such Taxes have been paid to the appropriate Governmental Authorities, the applicable Borrower shall promptly
(and in any event not later than thirty (30) days after receipt) furnish to each Lender and the Administrative Agent such certificates, receipts and other documents as may reasonably be required (in the
reasonable judgment of such Lender or the Administrative Agent) to establish any tax credit to which such Lender or the Administrative Agent may be entitled. In the event such Lender or the
Administrative Agent receives any such tax credit, such Lender or the Administrative Agent shall pay to the applicable Borrower such amount (if any) not exceeding the increased amount paid by such
Borrower to, or on behalf of, such Lender or the Administrative Agent that is allocable to such increased amount. Any of the Administrative Agent or any Lender requesting compensation under this
Section 2.14(E) shall use its reasonable efforts to notify the applicable Borrower (with a copy to the Administrative Agent) in writing of the event giving rise to such demand for compensation not more
than
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ninety (90) days follo\vmg the date upon which the responsible account officer for the Administrative Agent or the applicable Lender knows of such event. Such writien demand shall be rebuttably
presumed correct for all purposes. If any Lender o the Agent demands under this Section 2.14(E) more than ninety (90) days following the date upon which a responsible
account officer for such Lender or the Administrative Agent knows that interest, penalties or other additions to Taxes or Other Taxes have begun to accrue with respect to which such Lender or the
Administrative Agent is entitled to compensation under this Section 2.14(E), then any interest, penaltics o other additions to Taxes or Other Taxes attributable to the period prior to the nincty (90) day
period immediately preceding the date on which such Lender or the Administrative Agent provided such notice and demand for compensation shall be excluded from the indemnity obligations of the
Borrowers under this Section 2.14(E).

(iv) Within thirty (30) days after the date of any payment of Taxes or Other Taxes by any Borrower, such Borrower shall furnish to the Administrative Agent the
original or a certified copy of a receipt evidencing payment thereof.

) Without prejudice to the survival of any other agreement of the Borrowers hereunder, the agreements and obligations of the Borrowers contained in this
Section 2.14(E) shall survive the payment in full of all Obligations hereunder, the termination of the Letters of Credit and the termination of this Agreement for a period of one year.

(vi) Each Lender (including any Replacement Lender or Purchaser) that is not created or organized under the laws of the United States of America or a political
subdivision thereof (each a “Non-U.S. Lender”) shall deliver to the Borrowers and the Administrative Agent on or before the Closing Date, or, if later, the date on which such Lender becomes a Lender
pursuant to Section 133 hereof (and from time to time thereafter upon the request of any Borrower or the Administrative Agent, but only for so long as such Non-U.S. Lender is legally entitled to do so),
either (1) two (2) duly completed copies of either (A) IRS Form W-8BEN or IRS Form W-8BEN-E establishing an exemption from, or reduction of, U.S. federal withholding tax pursuant to a tax treaty,
or (B) IRS Form W- 8ECI, or in either case an applicable successor form; or (2) in the case of a Non-U.S. Lender that is not legally entitled to deliver the forms listed in clause (vi)(1), (x) a certificate of a
duly authorized officer of such Non-U.S. Lender to the effect that such Non-U.S. Lender is not (A) a “bank” within the meaning of Section 881(c)(3)(A) of the Code, (B) a *10 percent shareholder” of
any Borrower within the meaning of Section 881(c)(3)(B) of the Code, or (C) a controlled foreign corporation receiving interest from a related person within the meaning of Section 881(c)(3)(C) of the
Code (such certificate, an “Exemption Certificate”) and (y) two (2) duly completed copies of IRS Form W-8BEN or IRS Form W-8BEN-E or applicable successor form. Each such Lender further
agrees to deliver to the Borrowers and the Administrative Agent from time to time a true and accurate certificate executed in duplicate by a duly authorized officer of such Lender in a form satisfactory
to the Borrowers and the Administrative Agent, before or promptly upon the occurrence of any event requiring a change in the most recent certificate previously delivered by it to the Borrowers and the
Administrative Agent pursuant to this Section 2.14(E)(vi). Further, each Lender which delivers a form or certificate pursuant to this clause (vi) covenants and agrees to deliver to the Borrowers and the
Administrative Agent
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within fifteen (15) days prior to the expiration of such form, for so long as this Agreement is still in effect, another such certificate and/or two (2) accurate and complete original newly-signed copics of
the applicable form (or any successor form or forms required under the Code or the applicable regulations promulgated thereunder).

If a payment made to a Lender under this Agreement would be subject to United States federal withholding tax imposed by FATCA if such Lender were to fail to comply with the applicable reporting
requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the Company and the Administrative Agent, at the time or times prescribed by
law and at such time or times reasonably requested by the Company or the Agent, such prescribed by applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and
such additional documentation reasonably requested by the Company or the Administrative Agent as may be necessary for the Company and the Administrative Agent to comply with its obligations under FATCA, to
determine that such Lender has or has not complied with such Lender’s obligations under FATCA and, as necessary, to determine the amount to deduct and withhold from such payment. Solely for purposes of this
Section 2.14(E)(vi), “FATCA” shall include any amendments made to FATCA after the date of this Agreement.

Each Lender shall promptly furnish to the Company and the Administrative Agent such additional documents as may be reasonably required by the Company or the Administrative Agent to establish any
exemption from or reduction of any Taxes or Other Taxes required to be deducted or withheld. Notwithstanding any other provision of this Section 2.14(E), the Borrowers shall not be obligated to gross up any payments
to any Lender pursuant to Section 2.14(E)(i), or to indemnify any Lender pursuant to Section 2.14(E)(iii), in respect of United States federal withholding taxes to the extent imposed as a result of (x) the failure of such
Lender to deliver to the Borrowers the form or forms and/or an Exemption ( Cemfcate as applicable to such Lender, pursuant to Section 2.14(E)(vi), (y) such form or forms and/or Exemption Certificate not establishing
a complete exemption from U.S. federal wil ing tax or the i made therein by the Lender being untrue or inaccurate on the date delivered in any material respect, or (z) the Lender
designating a successor Lending Installation at which it maintains its Loans wluch has the effect of causing such Lender to become obligated for tax payments in excess of those in effect immediately prior to such
designatior , however, that the Borrowers shall be obligated to gross up any payments to any such Lender pursuant to Section 2.14(E)(i), and to indemnify any such Lender pursuant to Section 2.14(E)(iii), in
respect of United States federal withholding taxes if (x) any such failure to deliver a form or forms or an Exemption Certificate or the failure of such form or forms or exemption certificate to establish a complete
exemption from U.S. federal withholding tax or inaccuracy or untruth contained therein resulted from a change in any applicable statute, treaty, regulation or other applicable law or any interpretation of any of the
foregoing occurring after the date such Lender became a party hereto, which change rendered such Lender no longer legally entitled to deliver such form or forms or Exemption Certificate or otherwise ineligible for a
complete exemption from U.S. federal withholding tax, or rendered the information or the certifications made in such form or forms or Exemption Certificate untrue or inaccurate in any material respect, (i) the
redesignation of the Lender’s Lending Installation was made at the request of the Company or (iii) the obligation to gross up payments to any such Lender pursuant to Section 2.14(E)(i), or to indemnify any such
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Lender pursuant to Section 2.14(E(iii), is with respect to a Purchaser that becomes a Purchaser as a result of an assignment made at the request of the Company.

(vii) Upon the request, and at the expense of the applicable Borrower, cach Lender to which such Borrower is required to pay any additional amount pursuant to
this Section 2.14(E), shall reasonably afford such Borrower the opportunity to contest, and shall reasonably cooperate with such Borrower in contesting, the imposition of any Tax giving rise to such
payment; provided, that (i) such Lender shall not be required to afford such Borrower the opportunity to so contest unless such Borrower shall have confirmed in writing to such Lender its obligation to
pay such amounts pursuant to this Agreement; and

(ii) such Borrower shall reimburse such Lender for its attorneys’ and " fees and di: incurred in so ing with such Borrower in contesting the imposition of such Tax;
provided, however, that notwithstanding the foregoing, no Lender shall be required to afford such Borrower the opportunity to contest, or cooperate with such Borrower in contesting, the imposition of
any Taxes, if such Lender in good faith determines that to do so would have an adverse effect on it.

If the Administrative Agent or any Lender is entitled to an exemption from or reduction in the rate of the imposition, deduction or withholding of any Tax or
Otter Tax under the laws of the jurisdiction in which any Foreign Subsidiary Borrower is organized or engaged in business, or any treaty to which such jurisdiction is a party, with respect to payments
by such Forcign Subsidiary Borrower under this Agreement or any other Loan Document, then the Administrative Agent or such Lender (as the case may be) shall, at the request of the Company, deliver
to such Foreign Subsidiary Borrower or the relevant Governmental Authority, in the manner and at the time or times prescribed by applicable law or as reasonably requested by the Company (such
request to be at least 60 days prior to the due date required for submission thereof), such properly completed and executed documentation prescribed by applicable law or reasonably requested by the
Company (and in form and substance reas to the Agent or such Lender (as applicable)) as will permit such payments fo be made without the imposition, deduction or
withholding of such Tax or Other Tax or at a reduced rate, provided that the Administrative Agent or such Lender is legally entitled to complete, execute and deliver such documentation and in its
reasonable judgment such completion, execution or submission would not materially prejudice its commercial or legal position or require disclosure of information it considers confidential or
proprietary.

(ix) If the Administrative Agent or a Lender determines, in its sole discretion, that it has received a refund of any Taxes or Other Taxes as to which it has been
indemnified by any Borrower or with respect to which the Borrowers have paid additional amounts pursuant to this Section 2.14(E), it shall pay to such Borrower an amount equal to such refund (but
only to the extent of indemnity payments made, or additional amounts paid, by the Borrowers under this Section 2.14(E) giving rise to such refund), net of all expenses of the Administrative Agent or
such Lender and without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund); provided, that each Borrower, upon the request of the Administrative
Agent or such Lender, agrees to repay the amount paid over to the applicable Borrower (plus any penalties, interest or other charges imposed by the relevant Governmental Authority) to the
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Administrative Agent or such Lender in the event the Administrative Agent or such Lender is required to repay such refund to such Governmental Authority. This paragraph shall not be construed to
require the Administrative Agent or any Lender to make available s tax returns (or any other information relating to its taxes that it deems confidential) to the Borrowers or any other Person.

) Each Lender shall severally indemnify the Administrative Agent for any taxes, levies, imposts, ions, fees, duties, charge: and
any interest, penalties or liabilities with respect thereto (but, in the case of any Taxes or Other Taxes, only to the extent that the Borrowers have not already indemnified the Administrative Agent for
such Taxes or Other Taxes and without limiting the obligation of each Borrower to do so) attributable to such Lender that are paid or payable by the Administrative Agent in connection with this
Agreement and any reasonable expenses arising therefrom or with respect thereto, whether or not such amounts were correctly or legally imposed or asserted by the relevant Governmental Authority.
The indemnity under this Section 2.14(E)(x) shall be paid within thirty (30) days after the Administrative Agent delivers to the applicable Lender a certificate stating the amount so paid or payable by the
Administrative Agent. Such certificate shall be conclusive of the amount so paid or payable absent manifest error.

X of Advances, Interest Rates, P and Aggregate Revolving Loan Commil ions. Promptly after receipt thereof, the Administrative Agent will notify
each Lender of the contents of each Aggregate Revolving Loan Commitment reduction notice, Borrowing/Election Notice, and repayment notice received by it hereunder. The Administrative Agent will notify each
Lender of the interest rate applicable to each Eurocurrency Rate Loan and RFR Loan promptly upon determination of such interest rate and will give each Lender prompt notice of each change in the Alternate Base
Rate.

216 Lending Installations. Each Lender may book its Loans or Letters of Credit at any Lending Installation selected by such Lender and may change its Lending Installation from time
to time upon reasonable written notice thereof to the Company. All terms of this Agreement shall apply to any such Lending Installation. Each Lender may, by written or facsimile notice to the Administrative Agent and
the Company, designate a Lending Installation through which Loans will be made by it and for whose account Loan payments and/or payments of L/C Obligations are to be made.

2.17 Non-Receipt of Funds by the Administrative Agent. Unless a Borrower or a Lender, as the case may be, notifies the Administrative Agent prior to the date on which it is scheduled
to make payment to the Administrative Agent of (i) in the case of a Lender, the proceeds of a Loan or (ii) in the case of a Borrower, a payment of principal, interest or fees to the Administrative Agent for the account of the
Lenders, that it does not intend to make such payment, the Administrative Agent may assume that such payment has been made. The Administrative Agent may, but shall not be obligated to, make the amount of such
payment available to the intended recipient in reliance upon such assumption. If such Lender or Borrower, as the case may be, has not in fact made such payment to the Administrative Agent, the recipient of such
payment shall, on demand by the Administrative Agent, repay to the Administrative Agent the amount so made available together with interest thereon in respect of ach day during the period commencing
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on the date such amount was so made available by the Administrative Agent until the date the Administrative Agent recovers such amount at a rate per annum equal to (i) in the case of payment by a Lender, the
Overnight Rate for such day or (i) in the case of payment by a Borrower, the interest rate applicable to the relevant Loan.

2.18 Termination Date. This Agreement shall be effective until the ination Date. ion of this until (A) all of the Obligations (other than
contingent indemnity obligations) shall have been fully paid and satisfied in cash, (B) all financing arrangements among the Borrowers and the Lenders shall have been terminated and (C) all of the Letters of Credit shall
have expired, been canceled, terminated or cash collateralized in accordance with Section 3.3(B)_or Scction 3.1, as applicable, all of the rights and remedies under this Agreement and the other Loan Documents shall
survive.

2.19 Replacement of Certain Lenders. In the event a Lender (“Affected Lender™) shall:

(i) be a Defaulting Lender or Non-Extending Lender, (ii) have requested compensation from a Borrower under Sections 4.1 or 4.2 to recover Taxes, Other Taxes or other additional costs incurred by such
Lender which are not being requested generally by the other Lenders, (iii) have delivered a notice pursuant to Section 4.3 claiming that such Lender is unable to extend Eurocurrency Rate Loans or RFR Loans to a
Borrower for reasons not generally applicable to the other Lenders, (iv) have invoked Section 10.2, or (v) failed to consent to a waiver or amendment hereto which requires the consent of each Lender or each Lender
affected thereby and that has otherwise been consented to by the Required Lenders, then, in any such case, the applicable Borrower (or the Company on behalf of any Borrower) or the Administrative Agent may make
written demand on such Affected Lender (with a copy to the Administrative Agent in the case of a demand by a Borrower and a copy to the applicable Borrower in the case of a demand by the Administrative Agent) for
the Affected Lender to assign, and such Affected Lender shall use commercially reasonable efforts to assign pursuant to one or more duly executed Assignment Agreements five (5) Business Days after the date of such
demand, to one or more financial institutions that comply with the provisions of Section 13.3(A) which the applicable Borrower or the Administrative Agent, as the case may be, shall have engaged for such purpose
(“Replacement Lender”), all of such Affected Lender’s rights and obligations under this Agreement and the other Loan Documents (including, without limitation, its Revolving Loan Commitment, all Loans owing to it,
all of its participation interests in existing Letters of Credit, and its obligation to participate in additional Letters of Credit and Swing Line Loans hereunder) in accordance with Section 13.3. The Administrative Agent
agrees, upon the occurrence of such events with respect to an Affected Lender and upon the written request of the applicable Borrower (or the Company on behalf of any Bormwex), to use its reasonable efforts to obtain
the commitments from one or more financial to act as a Lender. The Agent is authorized to execute one or more of such as att fact for any
Affected Lender failing to execute and deliver the same within five (5) Business Days after the date of such demand. Further, with respect to such assignment the Affected Lender shall have concurrently received, in cash,
all amounts due and owing to the Affected Lender hereunder or under any other Loan Document, including, without limitation, the aggregate outstanding principal amount of the Loans owed to such Lender, together
with accrued interest thereon through the date of such assignment, amounts payable under Sections 2.14(E), 4.1, and 4.2 with respect to such Affected Lender and compensation payable under Section 2.14(C) in the
event of any replacement of any Affected Lender under clause (ii) or clause (iii) of this Section 2.19; provided that upon such Affected
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Lender’s replacement, such Affected Lender shall cease to be a party hereto but shall continue to be entitled to the benefits of Sections 2.14(E), 4.1, 4.2, 4.4, and 10.7, as well as to any fees accrued for its account
hereunder and not yet paid, and shall continue to be obligated under Section 11.8 for such amounts, obligations and liabilities as are due and payable up to and including (but not after) the date such Affected Lender is
replaced pursuant hereto. Upon the replacement of any Affected Lender pursuant to this Section 2.19, the provisions of Section 9.2 shall continue to apply with respect to Loans which are then outstanding with respect to
which the Affected Lender failed to fund its Pro Rata Share and which failure has not been cured.

220 Judgment Currency. If, for the purposes of obtaining judgment in any court, it is necessary to convert a sum due from any Borrower hereunder in the currency expressed to be
payable herein (the “specified currency™) into another currency, the parties hereto agree, to the fullest extent that they may effectively do so, that the rate of exchange used shall be that at which in accordance with
‘normal banking procedures the Administrative Agent could purchase the specified currency with such other currency at the Administrative Agent’s main office in Charlotte, North Carolina on the Business Day preceding
that on which the final, non-appealable judgment is given. The obligations of each Borrower in respect of any sum due to any Lender or the Administrative Agent hereunder shall, notwithstanding any judgment in a
currency other than the specified currency, be discharged only to the extent that on the Business Day following receipt by such Lender or the Administrative Agent (as the case may be) of any sum adjudged to be so due
in such other currency such Lender or the Administrative Agent (as the case may be) may in with normai, banking purchase the specified currency with such other currency. If the
amount of the specified currency so purchased is less than the sum originally due to such Lender or the Administrative Agent, as the case may be, in the specified currency, each Borrower agrees, to the fullest extent that
it may effectively do so, as a separate obligation and notwithstanding any such judgment, to indemnify such Lender or the Administrative Agent, as the case may be, against such loss, and if the amount of the specified
currency so purchased exceeds (a) the sum originally due to any Lender or the Administrative Agent, as the case may be, in the specified currency and (b) any amounts shared with other Lenders as a result of allocations
of such excess as a disproportionate payment to such Lender under Section 12.2, such Lender or the Administrative Agent, as the case may be, agrees to remit such excess to the applicable Borrower.

221 D i of Amounts in Dollars; Dollar Equivalent of Reij Obligations.

(A) [Reserved].

(B) Calculation of Amounts. Except as set forth below, all amounts referenced in this Article 11 shall be calculated using the Dollar Amount determined based upon the Equivalent Amount

in effect as of the date of any determination thereof; provided, however, that to the extent the applicable Borrower shall be obligated hereunder to pay in Dollars any Advance denominated in a currency other than Dollars,

such amount shall be paid in Dollars using the Dollar Amount of the Advance (calculated based upon the Equivalent Amount in effect on the date of payment thereof) and in the event that the applicable Borrower does not

reimburse the Administrative Agent and the Lenders are required to fund a purchase of a participation in such Advance, such purchase shall be made in Dollars in an amount equal to the Dollar Amount of such Advance
(calculated
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based upon the Equivalent Amount in effect on the date of payment thereof). Notwithstanding anything herein to the contrary, the full risk of currency fluctuations shall be borne by the Borrowers and cach Borrower
agrees to indemnify and hold harmless each Issuing Bank, the Administrative Agent and the Lenders from and against any loss resulting from any borrowing denominated in a currency other than in Dollars and for
‘which the Lenders are not reimbursed on the day of such borrowing as it relates to such Borrower’s respective obligations.

222 Increase of Aggregate Revolving Loan Commi Term Loans. The Company may from time to time elect to increase the Aggregate Revolving Loan Commitment
and/or enter into one or more tranches of term loans (each an “] Term Loan”), or any ination of such increases and Incremental Term Loans, in each case in a minimum aggregate amount of $25,000,000
and increments of $5,000,000 in excess thereof so long as, after giving effect thereto, (x) the aggregate amount of such increases and all such Incremental Term Loans does not exceed $500,000,000 and (y) the sum of
the Aggregate Revolving Loan Commitment plus the amount of all such Incremenval Term Loans does not exceed $1,500,000,000. The Company may arrange for any such increase or tranche to be provided by one or
‘more Lenders agreeing to an increase in its existing Revolving Loan C icipate in such Term Loans, as the case may be (cach such Lender, an “Increasing Lender™), or by one or more
new banks, financial institutions or other entities (cach such new bank, fnancm] mslllulmn or other entity, an “Augmenting_Lender”) agreeing to extend Revolving Loan Commitments or to participate in such
Incremental Term Loans, as the case may be; provided that

(i) each Augmenting Lender shall be subject to the approval of the Company, the Administrative Agent, the Issuing Bank and the Swing Line Bank, (ii) no Augmenting Lender shall be the Company or any Subsidiary or
Affiliate of the Company and (iii) (x) in the case of an Increasing Lender, the Company and such Increasing Lender execute an agreement substantially in the form of Exhibit M-1 hereto, and (y) in the case of an
Augmenting Lender, the Company and such Augmenting Lender execute an agreement substantially in the form of Exhibit M-2 hereto. No consent of any Lender (other than the Lenders participating in the increase or
any Incremental Term Loan) shall be required for any increase in Revolving Loan Commitments or Incremental Term Loan pursuant to this Section 2.22. Increases and new Revolving Loan Commitments and
Incremental Term Loans created pursuant to this Section 2.22 shall become effective on the date agreed by the Company, the Administrative Agent and the relevant Increasing Lenders or Augmenting Lenders, and the
Administrative Agent shall notify each Lender thereof. Notwithstanding the foregoing, no increase in the Revolving Loan Commitments (or in the Revolving Loan Commitment of any Lender) or tranche of Incremental
Term Loans shall become cffective under this paragraph unless, (i) on the proposed date of the cffectiveness of such increase or Incremental Term Loans, (A) the conditions set forth in paragraphs (A) and (B) of Section
5.2 shall be satisfied or waived by the Required Lenders and the Administrative Agent shall have received a certificate to that effect dated such date and executed by an Authorized Signer of the Company and (B) the
Company shall be in compliance on a pro forma basis with the covenants contained in Section 7.4 and (ii) the Administrative Agent shall have received documents consistent with those delivered on the Closing Date as
o the organizational power and authority of the Borrowers to borrow hereunder after giving effect to such increase. O the effective date of any Incremental Term Loans being made, cach relevant Increasing Lender
and Augmenting Lender shall make available to the Agent its Term Loan in available funds and the Administrative Agent will promptly make the funds so received available to
the Company. On the effective date of any increase in the Revolving Loan
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‘Commitments (i) each relevant Increasing Lender and Augmenting Lender shall make available to the Administrative Agent such amounts in immediately available funds as the Administrative Agent shall determine, for
the benefit of the other Lenders, as being required in order to cause, after giving effect to such increase and the use of such amounts to make payments to such other Lenders, each Lender’s portion of the outstanding
Revolving Loans of all the Lenders to equal its Pro Rata Share of such outstanding Revolving Loans, and (ii) the Borrowers shall be deemed to have repaid and reborrowed all outstanding Revolving Loans as of the
date of any increase in the Revolving Loan Commitments (with such reborrowing to consist of the Types of Revolving Loans, with related Interest Periods if applicable, specified in a notice delivered by the applicable
Borrower, or the Company on behalf of the applicable Borrower, in accordance with the requirements of Section 2.1(B)). The deemed payments made pursuant to clause (ii) of the immediately preceding sentence shall
be accompanied by payment of all accrued interest on the amount prepaid and, in respect of each Fixed-Rate Loan and RFR Loan, shall be subject to indemnification by the Borrowers pursuant to the provisions of
Section 4.4 if the deemed payment occurs other than on the last day of the related Interest Periods with respect to Fixed-Rate Loans or on a Payment Date with respect to RFR Loan. The Incremental Term Loans (a)
shall rank pari passu in right of payment with the Revolving Loans, (b) shall not mature earlier than the Revolving Loan Termination Date (but may have amortization prior to such date) and (c) shall be treated
substantially the same as (and in any event no more favorably than) the Revolving Loans; provided that (i) the terms and conditions applicable to any tranche of Incremental Term Loans maturing after the Revolving Loan
Termination Date may provide for material additional or different financial or other covenants or prepayment requirements applicable only during periods after the Revolving Loan Termination Date and (ii) the
Incremental Term Loans may be priced differently than the Revolving Loans. Incremental Term Loans may be made hereunder pursuant to an or an Term Loan ") of
this Agreement and, as appropriate, the other Loan Documents, executed by the Borrowers, each Increasing Lender participating in such tranche, each Augmenting Lender participating in such tranche, if any, and the

inistrative Agent. The Term Loan dment may, without the consent of any other Lenders (except to the extent required pursuant to Section 9.3), effect such amendments to this Agreement and the
other Loan Documents as may be necessary or a ate, in the opinion of the inistrative Agent, to effect the provisions of this Section 2.22. Nothing contained in this Section 2.22 shall constitute, or
otherwise be deemed to be, a commitment on the part of any Lender to increase its Revolving Loan Commitment hereunder, or provide Incremental Term Loans, at any time.

223 Subsidiary Borrowers and Foreign Subsidiary Borrowers. So long as no Default or Unmatured Default has occurred and is continuing, the Company may from time to time add as a
party to this (i) a wholl d Domestic Subsidiary as a “Domestic Subsidiary Borrower” hereunder o (ii) a Forcign Subsidiary as a “Forcign Subsidiary Borrower” hereunder, cach such
joinder to be subject to (a) if such new Borrower is organized outside of an Agreed Jurisdiction, the prior written consent of the Administrative Agent and one hundred percent (100%) of the Lenders, (b) the receipt of
evidence satisfactory to the Administrative Agent that such Domestic Incorporated Subsidiary or Foreign Subsidiary would not, in its capacity as a Subsidiary Borrower or Foreign Subsidiary Borrower hereunder, be
required by law to withhold or deduct any Taxes from or in respect of any sum payable hereunder by such Domestic Incorporated Subsidiary or Foreign Subsidiary Borrower to the Administrative Agent or any Lender
and that no other adverse tax, regulatory or other consequences would affect the
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Administrative Agent or any Lender as a result of such Domestic Incorporated Subsidiary’s or Foreign Subsidiary’s status as a Subsidiary Borrower or Foreign Subsidiary Borrower (and the Administrative Agent shall
consider in making such determination any notice received from any Lender of any such adverse tax, regulatory or other consequences which would affect such Lender), (¢) receipt by the Administrative Agent of a
valid and to this to the extent the Administrative Agent deems such amendment necessary or advisable in connection with such joinder, (d) the exceution and delivery to the
Administrative Agent by such Domestic or Foreign y of duly completed documentation pursuant to which such Domestic Incorporated Subsidiary or Foreign Subsidiary shall agree to
become a Subsidiary Borrower or Foreign Subsidiary Borrower Nereundor and to perform, comply with and be bound by each of the provisions of this Agreement applicable to the Borrowers, with the written consent of
the Company appearing thereon, which may be in the form of a Borrowing Subsidiary Agreement, and (¢) the execution and delivery to the Administrative Agent of each other instrument, document and agreement as
the Administrative Agent may reasonably request, including, without limitation, acceptable opinions of counsel. Upon satisfaction of all such conditions, such Domestic Incorporated Subsidiary or Foreign Subsidiary
shall for all purposes be a party hereto as a Subsidiary Borrower or Foreign Subsidiary Borrower as fully as if it had executed and delivered this Agreement. Concurrent with the addition of any Domestic Incorporated
Subsidiary or Foreign Subsidiary of the Company as a Subsidiary Borrower or Foreign Subsidiary Borrower, (i) the Company and each Domestic Subsidiary Borrower shall be jointly and severally liable for all of the
Obligations of the Company, each Subsidiary Borrower and each Foreign Subsidiary Borrower under the Loan Documents, provided, however, that the Foreign Subsidiary Borrowers (including those Foreign
Subsidiary Borrowers party hereto as of the Closing Date) shall not be liable for any Obligations other than each Foreign Subsidiary Borrower’s own Obligations, (ii) each Borrower ahall be permitted to request
Advances hereunder and (iii) all references herein to the “Borrower” shall be deemed to be references to the Company, each Subsidiary Borrower and cach Foreign Subsidiary Borrower, it ly and

The joinder of any Forcign Subsidiary as a Foreign Subsidiary Borrower shall also be subject to satisfaction of the conditions precedent set forth in Section 3.3. No Lender will be required to hold any commitment or
make any advance to an additional Foreign Subsidiary Borrower, including, without limitation, a Foreign Subsidiary Borrower organized in an Agreed Jurisdiction, if after the Closing Date the Lender has determined in
good faith that such commitment or advance would violate Requirements of Law, and the Lender has notified the Administrative Agent and the Company of such determination prior to the joinder of the applicable
Foreign Subsidiary Borrower. The parties hereto acknowledge and agree that to the extent any Lender requests additional documentation and information (including, without limitation a Beneficial Ownership
Certification) required by regulatory authorities under applicable “know your customer” and provisions of anti-money laundering rules and regulations, including, without limitation, the PATRIOT Act or the Beneficial
Ownership Regulation, no later than five (5) Business Days prior to the effective date of any new Foreign Subsidiary Borrower becoming party hereto (such date, the “Joinder Date”), the Company or such potential
Foreign Subsidiary Borrower shall provide such additional documentation and information to such Lender no later than three (3) Business Days prior to the Joinder Date before such new Foreign Subsidiary Borrower
shall be entitled to utilize the credit facilities provided for herein.

Upon the delivery by the Company of a Borrowing Subsidiary Termination with respect to any Subsidiary, such Subsidiary shall ccase to be a Subsidiary Borrower or Foreign Subsidiary
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Borrower, as applicable, and a party to this Agreement. Notwithstanding the preceding sentence, no Borrowing Subsidiary Termination will become effective as to any Subsidiary Borrower or Forcign Subsidiary
Borrower at a time when any principal of or interest on any Loan to such Borrower shall be outstanding hereunder, provided that such Borrowing Subsidiary Termination shall be effective to terminate the right of such
Subsidiary Borrower or Foreign Subsidiary Borrower to make further under this Agreement. As soon as upon receipt of a Borrowing Subsidiary Agi , the Agent shall
furnish a copy thereof to cach Lender.

224 Defaulting Lenders.
Notwithstanding any provision of this Agreement to the contrary, if any Lender becomes a Defaulting Lender, then the following provisions shall apply for so long as such Lender is a Defaulting Lender:
() fles shall cease to accrue on the Revolving Loan Commitment (whether used or unused) of such Defaulting Lender pursuant to Section 2,14(C);

(B) the Revolving Loan Commitment and Revolving Credit Obligations of such Defaulting Lender shall not be included in determining whether the Required Lenders have taken or may
take any action hereunder (including consent to any waiver, amendment or other modification pursuant to Section 9.3), provided, that this clause (B) shall not apply to the vote of a Defaulting Lender in the case of (i) any
increase or extension of the Revolving Loan Commitment of such Defaulting Lender or (ii) any amendment, waiver or other modification requiring the consent of each Lender affected thereby pursuant to the first clause (ii)

or (i) of Section 9.3;
(© if any Swing Line Exposure or L/C Obligations exist at the time such Lender becomes a Defaulting Lender then:

(i) all or any part of the Swing Line Exposure and L/C Obligations of such Defaulting Lender shall be reallocated among the non-Defaulting Lenders in
accordance with their respective Pro Rata Shares but only to the extent the sum of all non-Defaulting Lenders’ Revolving Credit Obligations plus such Defaulting Lender’s Swing Line Exposure and
L/C Obligations does not exceed the total of all non-Defaulting Lenders’

Revolving Loan Commitments; and

(if) if the reallocation described in clause (i) above cannot, or can only partially, be effected, the applicable Borrower shall within one Business Day following notice
by the Administrative Agent (x) first, prepay such Swing Line Exposure and (y) second, cash collateralize, for the benefit of the ing Banks only, such Borrower’s obligations corresponding to such
Defaulting Lender’s L/C Obligations (after giving effect to any partial reallocation pursuant to clause (i) above) in accordance with the procedures set forth in Section 3.1 for so long as such L/C
Obligations are outstanding;

(iii) if the Company cash collateralizes any portion of such Defaulting Lender’s L/C Obligations pursuant to clause (ii) above, the Company shall not be required
to pay any fees to such Defaulting Lender pursuant to Section 3.8 with respect to such Defaulting
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Lender’s L/C Obligations during the period such Defaulting Lender’s L/C Obligations are cash collateralized;

(iv) if the L/C Obligations of the non-Defaulting Lenders are reallocated pursuant to clause (i) above, then the fees payable to the Lenders pursuant to Scction 3.8
shall be adjusted in accordance with such non-Defaulting Lenders’ Pro Rata Shares; or

) ifall or any portion of such Defaulting Lender’s L/C Obligations are neither nor cash ized pursuant to clause (i) or (ii) above, then, without
prejudice to any rights or remedies of any Issuing Bank or any Lender hereunder, all unused fees that would otherwise would have been payable to such Defaulting Lender (solely with respect to the
portion of such Defaulting Lender’s Revolving Loan Commitment that was utilized by such L/C Obligations) and letter of credit fees payable under Section 3.8 with respect to such Defaulting Lender’s
L/C Obligations shall be payable to the Issuing Banks until and to the extent that such L/C Obligations are reallocated and/or cash collateralized;

(D) 50 long as such Lender is a Defaulting Lender, the Swing Line Bank shall not be required to fund any Swing Line Loan, and no Issuing Bank shall be required to issue, amend or
increase any Letter of Credit, unless it is satisfied that the related exposure and such Defaulting Lender’s then outstanding L/C Obligations will be 100% covered by the Revolving Loan Commitments of the non-Defaulting
Lenders and/or cash collateral will be provided by the Company in accordance with Section 3.1, and participating interests in any such newly made Swing Line Loan or newly issued or increased Letter of Credit shall be
allocated among non- Defaulting Lenders in a manner consistent with Section 2.24(C)(i) (and Defaulting Lenders shall not participate therein);

(E) if (i) a Bankruptcy Event or Bail-In Action with respect to a Parent of any Lender shall occur following the date hereof and for so long as such event shall continue or (ii) the Swing Line
Bank or an Issuing Bank has a good faith belief that any Lender has defaulted in fulfilling its obligations under one or more other agreements in which such Lender commits to extend credit, the Swing Line Bank shall not be
required to fund any Swing Line Loan and no Issuing Bank shall be required to issue, amend or increase any Letter of Credit, unless the Swing Line Bank or such Issuing Bank, as the case may be, shall have entered into
arrangements with the Borrowers or such Lender, satisfactory to the Swing Line Bank or such Issuing Bank, as the case may be, to defease any risk to it in respect of such Lender hereunder;

(F) in the event that the Administrative Agent, the Company, the Issuing Banks and the Swing Line Bank cach agrees that a Defaulting Lender has adequately remedied all matters that caused
such Lender to be a Defaulting Lender, then the Swing Line Exposure and L/C Obligations of the Lenders shall be readjusted to reflect the inclusion of such Lender’s Revolving Loan Commitment and on such date such
Lender shall purchase at par such of the Loans of the other Lenders (other than Swing Line Loans) as the Administrative Agent shall determine may be necessary in order for such Lender to hold such Loans in accordance
with its Pro Rata Share; and

(G) any payment of principal, inerest, fees or other amounts received by the Administrative Agent for the account of such Defaulting Lender (whether voluntary or mandatory, at maturity,
pursuant to Article VIII or otherwise) or received by the Administrative Agent from a
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Defaulting Lender pursuant to Section 12.1 shall be applied at such time or times as may be determined by the Administrative Agent as follows: first, to the payment of any amounts owing by such Defaulting Lender to
the Administrative Agent hereunder; second, to the payment on a pro rata basis of any amounts owing by such Defaulting Lender to the Issuing Banks or the Swing Line Bank hereunder; third, to cash collateralize the
L/C Obligations of the Issuing Banks with respect to such Defaulting Lender in accordance with Section 3.11; fourth, as the Company may requw (so long as no Default or Unmatured Default exists), to the funding of
any Loan or funded participation in respect of which such Defaulting Lender has failed to fund its portion thereof as required by this by the Agent; fifih, if so by the
Administrative Agent and the Company, to be held in a deposit account and released pro rata in order to (A) satisfy such Defaulting Lender’s potenual future funding obligations with respect to Loans and funded

under this and (B) cash the Issuing Banks’ future L/C Obligations with respect to such Defaulting Lender with respect to future Letters of Credit issued under this Agreement, in
accordance with Section 3.11; sixth, to the payment of any amounts owing to the Lenders, the Issuing Banks or the Swing Line Bank as a result of any judgment of a court of competent jurisdiction obtained by any
Lender, any Issuing Bank or the Swing Line Bank against such Defaulting Lender as a result of such Defaulting Lender’s breach of its obligations under this Agreement; seventh, so long as no Default or Unmatured
Default exists, to the payment of any amounts owing to any Borrower as a result of any judgment of a court of competent jurisdiction obtained by such Borrower agamst such Defaulting Lender as a result of such
Defaulting Lender's breach of its obligations under this Agreement; and eighth, to such Defaulting Lender or as otherwise directed by a court of competent jurisdiction; provided that if (1) such payment is a payment of
the principal amount of any Loans or funded participations in Letters of Credit or Swing Line Loans in respect of which such Defaulting Lender has not fully funded its appropriate share, and (2) such Loans were made
or the related Letters of Credit or Swing Line Loans were issued at a time when the conditions set forth in Section 5.2 were satisfied or waived, such payment shall be applied solely to pay the Loans of, and funded
participations in Letters of Credit or Swing Line Loans owed to, all non-Defaulting Lenders on a pro rata basis prior to being applied to the payment of any Loans of; or funded participations in Letters of Credit or Swing
Line Loans owed to, such Defaulting Lender until such time as all Loans and funded and unfunded participations in L/C Obligations and Swing Line Loans are held by the Lenders pro rata in accordance with the
Revolving Loan Commitments without giving effect to Section 2.24(C). Any payments, prepayments or other amounts paid or payable to a Defaulting Lender that are applied (or held) to pay amounts owed by a
Defaulting Lender or to post cash collateral pursuant to this Section 2.24(G) shall be deemed paid to and redirected by such Defaulting Lender, and each Lender irrevocably consents hereto.

225 Extension of Revolving Loan Termination Date.

(A) Requests for Extension. The Company may, by notice to the Administrative Agent (who shall promptly notify the Lenders) not earlier than 60 days and not later than 30 days prior to any
anniversary date of the Closing Date (each, an “Anniversary Date”), request that each Lender extend such Lender’s then existing Revolving Loan Termination Date for a period of one year; provided that the Company may
only make two such requests.

8 Lender Elections to Extend. Each Lender, acting in its sole and individual discretion, shall, by notice to the Administrative Agent given not earlier than 30 days prior to the

65

Exhibit 10.31



applicable Anniversary Date and not later than the date (the “Notice Date”) that is 20 days prior to such Anni Date, advise the ive Agent whether or not such Lender agrees to such extension (and each
Lender that determines not to so extend its Revolving Loan Termination Date (a “Non-Extending Lender”) shall notify the Administrative Agent of such fact promptly after such determination (but in any event no later than
the Notice Date)) and any Lender that does not so advise the Administrative Agent on or before the Notice Date shall be deemed to be a Non-Extending Lender. The election of any Lender to agree to such extension shall not
obligate any other Lender to so agree.

b inistrative Agent. The Administrative Agent shall notify the Company of each Lender’s determination under this Section no later than the date 15 days prior to the
applicable Anniversary Date (or, if such date is not a Business Day, on the next preceding Business Day).

(D) Additional Commitment Lenders. The Company shall have the right on or before the Revolving Loan Termination Date to replace each Non-Extending Lender with, and add as “Lenders”
under this Agreement in place thereof, one or more Purchasers (cach, an “Additional Commitment Lender”) with the approval of the Administrative Agent and the Issuing Bank(s) (which approvals shall not be unreasonably
withheld), each of which Additional Commitment Lenders shall have entered into an agreement in form and substance satisfactory to the Company and the Administrative Agent pursuant to which such Additional Commitment
Lender shall, effective as of the applicable Anniversary Date, undertake a Revolving Loan Commitment (and, if any such Additional Commitment Lender is already a Lender, its Revolving Loan Commitment shall be in addition
to such Lender’s Revolving Loan Commitment hereunder on such date).

() Minimum Extension Requirement. If (and only if) the total of the Revolving Credit Commitments of the Lenders that have agreed so to extend their Revolving Loan Termination Date and the
additional Revolving Loan Commitments of the Additional Commitment Lenders shall be more than 50% of the aggregate amount of the Revolving Loan Commitments in effect immediately prior to the applicable Anniversary
Date, then, effective as of the Anniversary Date, the Revolving Loan Termination Date of each extending Lender and of each Additional Commitment Lender shall be extended to the date falling one year after the then-existing
Revolying Loan Termination Date (except that, if such date is not a Business Day, such Revolving Loan Termination Date as so extended shall be the next preceding Business Day) and each Additional Commitment Lender
shall thercupon become a “Lender” for all purposes of this Agreement.

) Conditions to of Ext i ing the foregoing, the extension of the Revolving Loan Termination Date pursuant to this Section shall not be effective with respect
to any Lender unless:

(i) no Default or Unmatured Default shall have occurred and be continuing on the date of such extension and after giving effect thereto;

(ii) the representations and warranties contained in this Agreement are true and correct on and as of the date of such extension and after giving effect thereto, as
though made on and as of such date (or, if any such representation or warranty is expressly stated to have been made as of a specific date, as of such specific date);
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(iii) the Company shall have delivered to the Administrative Agent an officer’s certificate confirming clauses (i) and (if) above;
(iv) on the date of such extension and after giving effect thereto, the remaining tenor of this Agreement shall not exceed five years; and
) all fees, expenses and other amounts payable on or prior to the date of such extension shall have been paid.

©) Payments on Non-Extended Maturity. On or before the Revolving Loan Termination Date of cach Non-Extending Lender, (1) the Borrowers shall have paid in full the principal of and
interest on all of the Loans made by such Non-Extending Lender to the Borrowers hereunder and (2) the Borrowers shall have paid in full all other amounts owing to such Lender hereunder.

ARTICLE IlI: THE LETTER OF CREDIT FACILITY

Obligation to Issue Letters of Credit. Subject to the terms and conditions of this Agreement and in reliance upon the representations, warranties and covenants of the Borrowers
herein set forth, cach Issuing Bank hercby agrees fo issuc for the account of the Borrowers through such Issuing Bank’s branches as it and the applicable Borrower may jointly agree, one or more Leters of Credit
denominated in Dollars or, so long as such currency remains an Agreed Currency, euro, British Pounds Sterling and Yen, in accordance with this Article 11, in the Dollar Amount of an aggregate amount not to exceed its
L/C Commitment, from time to time during the period commencing on the Closing Date and ending on the Business Day prior to the Termination Date.

32 Transitional Letters of Credit. contains a schedule of certain letters of credit issued for the account of the Company prior to the Closing Date (the *
Credit”). Subject to the satisfaction of the conditions contained in Sections 5.1 and 5.2, from and afier the Closing Date such letters of credit shall be deemed to be Letters of Credit issued pursuant to this Article I11.

33 Types and Amounts. No Issuing Bank shall have any obligation to and no Issuing Bank shall:
() issue (or amend) any Letter of Credit if on the date of issuance (or amendment), before or after giving effect to the Letter of Credit requested hereunder, (i) the Dollar Amount of the

Revolving Credit Obligations at such time would exceed the Aggregate Revolving Loan Commitment at such time, (ii) the aggregate outstanding Dollar Amount of the L/C Obligations would exceed $50,000,000, (iii) the
aggregate outstanding Dollar Amount of L/C Obligations relating to Letters of Credit having expiration dates more than two (2) years after the date of issuance thereof exceeds $5,000,000 or (iv) the aggregate outstanding
Dollar Amount of the L/C Obligations issued by such Issuing Bank would exceed its L/C Commitment; or

) issue (or amend) any Letter of Credit which has an expiration date later than the date which is the earlier of (x) two (2) years after the date of issuance thereof (provided, however, that an
Issuing Bank may issue (or amend) a Letter of Credit with an expiration date up to five years after the date of issuance thereof if the requirements of Section 3.3(A)(iii) are met and such
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expiration date does not run beyond the date contemplated in the following clause (y) or (y) subject to the following sentence, five (5) Business Days immediately preceding the Revolving Loan Termination Date;
provided. that any Letter of Credit with a one-year term or a two-year term (or longer term as contemplated above), as applicable, may provide for the renewal thereof for additional one-year, two-year or longer periods
(which in no event shall extend beyond the date referred to in clause (y) above). Notwithstanding anything to the contrary set forth in this Agreement, a Letter of Credit may have an expiry date that occurs within five (5)
Business Days before the Revolving Loan Termination Date or after the Revolving Loan Termination Date so long as, in each case, the Administrative Agent receives from the applicable Borrower, at least five

(5) Business Days prior to the earlier of the applicable Letter of Credit’s expiry date and the Revolving Loan Termination Date, an amount in immediately available funds equal to at least one hundred two percent (102%)
of the L/C Obligations owing under or in connection with such Letter of Credit. Any such collateral shall be held by the Administrative Agent in a separate account appropriately designated as a cash collateral account in
relation to this Agreement and the Letters of Credit and retained by the Administrative Agent for the benefit of the Lenders and the Issuing Banks as collateral security for the Borrowers’ obligations in respect of this
Agreement and such Letter of Credit. Amounts remaining in any cash collateral account established pursuant to this Section 3.3 which are not applied to reimburse an Issuing Bank for amounts actually paid or to be
paid by such Issuing Bank in respect of a Letter of Credit or otherwise applied to the Obligations shall be returned to the applicable Borrower within one (1) Business Day (after deduction of the Administrative Agent’s
expenses incurred in connection with such cash collateral account).

Conditions. In addition to being subject to the satisfaction of the conditions contained in Sections 5.1 and 5.2, the obligation of an Issuing Bank to issue any Letter of Credit is
subject to the satisfaction in full of the following conditions:

() the applicable Borrower shall have delivered to the applicable Issuing Bank (and, if the Issuing Bank is a Lender other than Wells Fargo, with a copy to the Administrative Agent) at such
times and in such manner as such Tssuing Bank may reasonably prescribe, a request for issuance of such Letter of Credit in substantially the form of Exhibit C hereto (cach such request a “Request For Letter of Credit”),
duly executed applications for such Letter of Credit, and such other documents, instructions and agreements as may be required pursuant to the terms thereof (all such appli d i ions, and

being referred to herein as the “L/C Documents™), and the proposed Letter of Credit shall be reasonably satisfactory to such Issuing Bank as to form and content; it being agreed that any Letter of Credit application
submitted by the Company through any Issuing Bank’s approved internet portal or approved electronic intake system shall be deemed to meet all of the requirements of this Section 3.4(A) with no further action being required
by the applicable Borrower; and

B) as of the date of issuance no order, judgment or decree of any court, arbitrator or Governmental Authority shall purport by its terms to enjoin or restrain the applicable Issuing Bank from
issuing such Letter of Credit and no law, rule or regulation applicable o such Issuing Bank and no request or directive (whether or not having the force of law) from a Governmental Authority with jurisdiction over such
Issuing Bank shall prohibit or request that such Issuing Bank refrain from the issuance of Letters of Credit generally or the issuance of that Letter of Credit.

Exhibit 10.31



69

©) In the event of any conflict between the terms of this Agreement and the terms of any application for a Letter of Credit, the terms of this Agreement shall control.

35 Procedure for Issuance of Letters of Credit.

(A) Subject to the terms and conditions of this Article III and provided that the applicable conditions set forth in Sections 5.1 and 5.2 hereof have been satisfied, the applicable Issuing Bank
shall, on the requested date, issue a Letter of Credit on behalf of the applicable Borrower in accordance with such Issuing Bank’s usual and customary business practices and, in this connection, such Issuing Bank may
assume that the applicable conditions set forth in Section

5.2 hereof have been satisfied unless it shall have received notice to the contrary from the Administrative Agent or a Lender or has knowledge that the applicable conditions have not been met.

(B) ‘The applicable Issuing Bank shall give the Administrative Agent written notice, or telephonic notice confirmed promptly thereafter in writing, of the issuance of a Letter of Credit;
provided, however, that the failure to provide such notice shall not result in any liability on the part of such Issuing Bank.

©) No Issuing Bank shall extend or amend any Letter of Credit unless the requirements of this Section 3.5 are met as though a new Letter of Credit was being requested and issued.

36 Letter of Credit Participation. On the date of this Agreement with rsspsm m the Letters of Credit identified on Schedule 3.2 and immediately upon the issuance of cach Letter of
Credit hereunder, each Lender with a Pro Rata Share shall be deemed to have purchased and received from the applicable Issuing Bank an undivided interest and
participation in and to such Letter of Credit, the obligations of the applicable Borrower in respect thereof, and the liability of such Issuing Bank thereunder (collectively, an “L/C Interest”) in an amount equal to the
Dollar Amount available for drawing under such Letter of Credit multiplied by such Lender’s Pro Rata Share. Each Issuing Bank will notify each Lender promptly upon presentation to it of an L/C Draft or upon any
other draw under a Letter of Credit. On or before the Business Day on which an Issuing Bank makes payment of each such L/C Draft or, in the case of any other draw on a Letter of Credit, on demand by the
Administrative Agent or the applicable Issuing Bank, each Lender shall make payment to the Administrative Agent, for the account of the applicable Issuing Bank, in immediately available funds in the Agreed Currency
in an amount equal to such Lender’s Pro Rata Share of the Dollar Amount of such payment or draw. The obligation of each Lender to reimburse the Issuing Banks under this Section 3.6 shall be unconditional,
continuing, irrevocable and absolute. In the event that any Lender fails to make payment to the Administrative Agent of any amount due under this Section 3.6, the Administrative Agent shall be entitled to receive, retain
and apply against such obligation the principal and interest otherwise payable to such Lender hereunder until the Administrative Agent receives such payment from such Lender or such obligation is otherwise fully
satisfied; provided, however, that nothing contained in this sentence shall relieve such Lender of its obligation to reimburse the applicable Issuing Bank for such amount in accordance with this Section 3.6.

37 Reimbursement Obligation. Each Borrower agrees unconditionally, irrevocably and absolutely to pay immediately to the Administrative Agent, for the account of the Lenders, the
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amount of each advance drawn under or pursuant to any Letter of Credit or an L/C Draft related thereto and issued on its behalf (such obligation of cach Borrower to reimburse the Administrative Agent for an advance
made under any Letter of Credit or L/C Draft being hereinafter referred to as a “Reimbursement Obligation™ with respect to such Letter of Credit or L/C Draft), each such reimbursement to be made by such Borrower
no later than the Business Day on which the applicable Issuing Bank makes payment of each such L/C Draft or, if such Borrower shall have received notice of a Reimbursement Obligation later than 11:00 a.m.
(Chicago time, or local time in the city of the applicable Eurocurrency/RFR Payment Office if such L/C is issued to the account of a Foreign Subsidiary Borrower), on any Business Day or on a day which is not a Business
Day, no later than 11:00 a.m. (Chicago time, or local time in the city of the applicable Eurocurrency/RFR Payment Office if such L/C is issued to the account of a Foreign Subsidiary Borrower), on the immediately
following Business Day or, in the case of any other draw on a Letter of Credit, the date specified in the demand of such Issuing Bank. If any Borrower at any time fails to repay a Reimbursement Obligation pursuant to
this Section 3.7, such Borrower shall be deemed to have elected to borrow Revolving Loans from the Lenders, as of the date of the advance giving rise to the Reimbursement Obligation, equal in amount to the Dollar
Amount of the unpaid Reimbursement Obligation. Such Revolving Loans shall be made as of the date of the payment giving rise to such Rei Obligation, ically, without notice and without any
requirement to satisfy the conditions precedent otherwise applicable to an Advance of Revolving Loans. Such Revolving Loans shall initially, until converted, constitute a Floating Rate Advance, the proceeds of which
Advance shall be used to repay such Reimbursement Obligation. If, for any reason, any Borrower fails to repay a Reimbursement Obligation on the day such Reimbursement Obligation arises and, for any reason, the
Lenders are unable to make or have no obligation to make Revolving Loans, then such Reimbursement Obligation shall bear interest from and after such day, until paid in full, at the interest rate otherwise applicable
thereto plus two percent (2.0%) per annum.

38 Letter of Credit Fecs. Each Borrower agrees to pay:

(A) quarterly, in arrears, on each Payment Date occurring after the date of this Agreement (with the first such payment being calculated for the period from the Closing Date and ending on
December 31, 2022, and, in addition, on the date on which the Aggregate Revolving Loan Commitment shall be terminated in whole), to the Administrative Agent for the ratable benefit of the Lenders a letter of credit fee at
a rate per annum equal to the Applicable L/C Fee Percentage on the average daily outstanding Dollar Amount available for drawing under each standby Letter of Credit;

(8) quarterly, in arrears, on cach Payment Date occurring afier the date of this Agreement (with the first such payment being calculated for the period from the Closing Date and ending on
December 31, 2022, and, in addition, on the date on which the Aggregate Revolving Loan Commitment shall be terminated in whole), to the applicable Issuing Bank, a letter of credit fronting fee equal to 0.125% per annum
on the average daily outstanding face amount available for drawing under each standby Letter of Credit issued by such Issuing Bank; and

«© to the applicable Issuing Bank, all customary fees and other issuance, on, document cxaminati iation, transfer and expenses and related
charges in connection with the issuance, amendment, cancellation, presentation of L/C Drafts,
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negotiation, transfer and the like customarily charged by such Issuing Banks with respect to standby Letters of Credit, payable at the time of invoice of such amounts.

39 Issuing Bank Reporting Requirements. In addition 1o the notices required by Section 3.5(B), each Issuing Bank shall, no later than the tenth (10th) Business Day following the last
day of each month, provide to the Administrative Agent, upon the Administrative Agent’s request, schedules, in form and substance reas to the Agent, showing the date of issue,
account party, Agreed Currency and amount in such Agreed Currericy, expiration date and the reference number of each Letter of Credit issued by it outstandig at any time during such month and the aggregate amount
payable by the applicable Borrower during such month. In addition, upon the request of the Administrative Agent, each Issuing Bank shall furnish to the Administrative Agent copies of any Letter of Credit and any
application for or reimbursement agreement with respect to a Letter of Credit to which the Issuing Bank is party and such other documentation as may reasonably be requested by the Administrative Agent. Upon the
request of any Lender, the Administrative Agent will provide to such Lender information concerning such Letters of Credit.

3.10 Indemnification; Exoneration.

(A) Tn addition to amounts payable as elsewhere provided in this Article III, each Borrower hereby agrees to protect, indemnify, pay and save harmless the Administrative Agent, each

Issuing Bank and each Lender from and against any and all liabilities and costs which the Administrative Agent, such Issuing Bank or such Lender may incur or be subject to as a consequence, direct or indirect, of (i) the

issuance of any Letter of Credit other than, in the case of the applicable Issuing Bank, to the extent resulting from its gross or willful ined by the final judgment of a court of competent

jurisdiction, or (ii) the failure of the applicable Issuing Bank to honor a drawing under a Letter of Credit as a result of any act or omission, whether nghlful or wrongful, of any present or future de jure or de facto

overnmental Authority (all such acts or omissions herein called “Governmental Acts”). To the extent the Borrowers for any reason fail to indefeasibly pay any amount required under this clause (a), each Lender severally
agrees to pay to the Administrative Agent or such Issuing Bank its respective Pro Rata Share of such unpaid amount.

(B) As among the Borrowers, the Lenders, the Administrative Agent and the Issuing Banks, each Borrower assumes all risks of the acts and omissions of, or misuse of such Letter of Credit
by, the beneficiary of any Letter of Credit. In furtherance and not in limitation of the foregoing, subject to the provisions of the Letter of Credit applications and Letter of Credit reimbursement agreements executed by each
Borrower at the time of request for any Letter of Credit, neither the Administrative Agent, any Issuing Bank nor any Lender shall be responsible (in the absence of gross or willful in
therewith, as determined by the final judgment of a court of competent jurisdiction): (i) for the form, validity, sufficiency, accuracy, genuineness or legal effect of any document submitted by any party in connection with the
application for and issuance of a Letter of Credit, even if it should in fact prove to be in any or all respects invalid, insufficient, inaccurate, fraudulent or forged; (if) for the validity or sufficiency of any instrument transferring
or assigning or purporting to transfer or assign a Letter of Credit or the rights or benefits thereunder or proceeds thereof, in whole or in part, which may prove to be invalid or ineffective for any reason; (iii) for failure of
the beneficiary of a Letter of Credit to
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comply duly with conditions required in order to draw upon such Letter of Credit; (iv) for errors, omissions, interruptions or delays in transmission or delivery of any messages, by mail, cable, telegraph, or other similar
form of tele-transmission or otherwise; (v) for errors in interpretation of technical trade terms; (vi) for any loss or delay in the transmission or otherwise of any document required in order to make a drawing under any
Letter of Credit or of the proceeds thereof; (vii) for the misapplication by the beneficiary of a Letter of Credit of the proceeds of any drawing under such Letter of Credit; and (viii) for any consequences arising from
causes beyond the control of the Administrative Agent, the Issuing Banks and the Lenders, including, without limitation, any Governmental Acts. None of the above shall affect, impair, or prevent the vesting of any
Issuing Bank’s rights or powers under this Section 3.10.

© In furtherance and cxtension znd motin lumlﬂuon of the specific provisions hereinabove set forth, any action taken or omitted by any Issuing Bank under or in connection with the Letters
of Credit or any related certificates shall not, in the absence of gro: willful by the final judgment of a court of competent jurisdiction, put the applicable Issuing Bank, the
Administrative Agent or any Lender under any resulting liability to he app]uable Bormower ot releve the apphcable Borrower of any of its obligations hereunder to any such Person.

) Without prejudice to the survival of any other agreement of the Borrowers hereunder, the agreements and obligations of the Borrowers contained in this Section 3.10 shall survive the
payment in full of principal and interest hereunder, the termination of the Letters of Credit and the termination of this Agreement

3.11 Cash Collateral. Notwithstanding anything to the contrary herein or in any application for a Letter of Credit, following the occurrence and during the continuance of a Default upon
the request of the Required Lenders or upon payout or termination of this Agreement in full in cash, each Borrower shall, on the Business Day that it receives Administrative Agent’s demand or as required pursuant to
Section 9.1, deliver to the Administrative Agent for the benefit of the Lenders and the Issuing Banks, cash, or other collateral of a type satisfactory to the Required Lenders, having a value, as determined by such
Lenders, equal to one hundred two percent (102%) of the aggregate Dollar Amount of its outstanding L/C Obligations; provided that, upon the occurrence ofa Default under Section 8.1(F) or 8.1(G), such obligation to
post cash collateral shall be deemed automatically effective. Any such collateral shall be held by the Administrative Agent in a separate interest-bearing account d as a cash collateral account in
relation to this Agreement and the Letters of Credit and retained by the Administrative Agent for the benefit of the Lenders and the Issuing Banks as collsteral se\,unly for the applicable Borrower’s obligations in respect
of this Agreement and each of the Letters of Credit. Such amounts shall be applied to reimburse the Issuing Banks for drawings or payments under or pursuant to Letters of Credit, or if no such reimbursement is
required, to payment of such of the other Obligations as the Administrative Agent shall determine. Amounts remaining in any cash collateral account established pursuant to this Section 3.11 which are not applied to
reimburse an Issuing Bank for amounts actually paid o to be paid by such Issuing Bank in respect of a Letter of Credit shall be returned to the applicable Borrower within one (1) Business Day (after deduction of the
Administrative Agent’s expenses incurred in connection with such cash collateral account).

312 Resignation of Issuing Banks.
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(A) Any Issuing Bank may resign at any time by giving 30 days’ prior notice to the Administrative Agent, the Lenders and the Company. After the resignation of an Issuing Bank hereunder,
the retiring Issuing Bank shall remain a party hereto and shall continue to have all the rights and obligations of an Issuing Bank under this Agreement and the other Loan Documents with respect to Letters of Credit issued
by it prior to such resignation, but shall not be required to issue additional Letters of Credit or to extend, renew or increase the outstanding Letter of Credit.

( Any resigning Issuing Bank shall retain all the rights, powers, privileges and duties of an Issuing Bank hereunder with respect to all Letters of Credit issucd by it that arc outstanding as of
the effective datc of its resignation as an Issuing Bank and all L/C Obligations with respect thereto (including the right to require the Lenders to take such actions as are required under Scction 3.6). Without limiting the
foregoing, upon the resignation of a Lender as an Issuing Bank hereunder, the Company may, or at the request of such resigned Issuing Bank the Company shall, use commercially reasonable efforts to, arrange for one or
more of the other Isuing Bank to issue Letters of Crediit in the applicable Agreed Currency hereunder in substitution for the Letters of Credit, if any, issued by such resigned Issuing Bank and outstanding at the time of such
ignation, or make other atisfactory to the resigned Issuing Bank to effectively cause another Issuing Bank to assume the obligations of the resigned Issuing Bank with respect to any such Letters of Credit.

ARTICLE IV: CHANGE IN CIRCUMSTANCES
41 Yield Protection. If any Change in Law:

(A) subjects the Administrative Agent, any Lender, any applicable Lending Installation or any Issuing Bank to any tax, levy, impost, deduction, fee, assessment, duty, charge or withholding,
and any interest, penalties or liabilities with respect thereto, (excluding (1) Taxes, which are governed by Section 2.14(E), (2) amounts included in clauses (b) through (d) of the definition of Excluded Taxes, (3) Connection
Income Taxes and (4) any other taxes for which such Lender has been reimbursed by such Borrower), on its loans, loan principal, letters of credit, commitments, or other obligations, or its deposits, reserves, other liabilities
or capital attributable thereto, or

(B) imposes or increases or deems applicable any reserve, assessment, insurance charge, special deposit or similar requirement against assets of, deposits with or for the account of, or credit
extended by, any Lender, any applicable Lending Installation or any Issuing Bank (other than reserves and assessments taken into account in determining the interest rate applicable to Eurocurrency Rate Loans) with respect
to its Revolving Loan Commitment, Loans, L/C Interests or the Letters of Credit, or

© imposes any other condition the result of which is to increase the cost to any Lender, any applicable Lending Installation or any Issuing Bank of making, funding or maintaining its
Revolving Loan Commitment, the Loans, the L/C Interests or the Letters of Credit or reduces any amount recivable by any Lender, any applicable Lending Installation or any Issuing Bank in connection with Loans or
Letters of Credit, or requires any Lender or any applicable Lending Installation or any Issuing Bank to make any payment calculated by reference to the amount of its
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Revolving Loan Commitment, Loans or the L/C Interests held or interest received by it or by reference to the Letters of Credit;

and the result of any of the foregoing is to increase the cost to that Lender or Issuing Bank of making, renewing or maintaining its Revolving Loan Commitment, Loans, L/C Interests, or Letters of Credit or to reduce
any amount received under this Agreement, then, within fifteen (15) days after receipt by the Administrative Agent or the applicable Borrower of written demand by such Lender or Issuing Bank pursuant to Section 4.5,
the applicable Borrower shall pay the Administrative Agent or such Lender or Issuing Bank that portion of such increased expense incurred or reduction in an amount received which the Administrative Agent or such
Lender or Issuing Bank determines is attributable to making, funding and maintaining its Loans, L/C Interests, Letters of Credit and its Revolving Loan Commitment; provided, however, that such Borrower shall not be
required to pay any additional amounts pursuant to this Section 4.1 incurred more than 90 days prior to the date of the relevant Lender’s demand therefor.

42 Changes in Capital Adequacy Regulations. If any Lender or Issuing Bank determines that any Change in Law regarding capital or liquidity requirements has or would have the effect
of reducing by an amount deemed material by such Lender or Issuing Bank the rate of return on such Lender’s or Issuing Bank’s capital or on the capital of such Lender’s or Issuing Bank’s holding company, if any, as a
consequence of this Agreement or the Loans made by, or participations in Loans or Letters of Credit held by, such Lender, or the Letters of Credit issued by such Issuing Bank, to a level below that which such Lender or
Issuing Bank or such Lender’s or Issuing Bank’s holding company could have achieved but for such Change in Law (taking into consideration such Lender’s or Issuing Bank’s policies and the policies of such Lender’s or
Issuing Bank’s holding company with respect to capital adequacy or liquidity), then from time to time the applicable Borrower will pay to such Lender or Issuing Bank, as the case may be, within fifteen

(15) days after receipt by the applicable Borrower of written demand by such Lender or Issuing Bank pursuant to Section 4.5, such additional amount or amounts as will compensate such Lender or Issuing Bank or such
Lender’s or Issuing Bank’s holding company for any such reduction suffered.

Failure or delay on the part of any Lender or Issuing Bank to demand pursuant to this Section 4.2 shall not constitute a waiver of such Lender’s or Issuing Bank’s right to demand such compensation;
provided, that the applicable Borrower shall not be required to compensate a Lender or Issuing Bank pursuant to this Section for any such increased cost or reduction incurred more than 90 days prior to the date that
such Lender or Issuing Bank demands, or notifics such Borrower of its intention to demand, compensation therefor, provided further that, if the Change in Law giving ise to such increased cost or reduction is
retroactive, then such 90-day period referred to above shall be extended to include the period of retroactive effect thercof.

4.3 Changed Circumstances.

fFecting Rates and RFRs. Subject to clause (c) below, in connection with any RFR Loan or Eurocurrency Rate Loan, a request therefor, a conversion to or a
continuation heréof o otherwise, if for any reason (i) the Administrative Agent shall determine (which determination shall be conclusive and binding absent manifest error) that
(x)if Adjusted Daily Simple RFR is utilized in any caleulations hereunder or under any other Loan
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Document with respect to any Obligations, interest, fees, commissions or other amounts, reasonable and adequate means do not exist for ascertaining Adjusted Daily Simple RFR pursuant to the definition thereof or (y)
if Adjusted Term SOFR or a Eurocurrency Base Rate is utilized in any calculations hereunder or under any other Loan Document with respect to any Obligations, interest, fees, commissions or other amounts,
reasonable and adequate means do not exist for ascertaining Adjusted Term SOFR or such Eurocurrency Base Rate, as applicable, for the applicable Currency and the applicable Interest Period with respect to a proposed
Term RFR Loan or Eurocurrency Rate Loan, as applicable, on or prior to the first day of such Interest Period, (ii) the Administrative Agent shall determine (which determination shall be conclusive and binding absent
‘manifest error) that a fundamental change has occurred in the foreign exchange or interbank markets with respect to an applicable Alternative Currency (including changes in national or international financial, political
or economic conditions or currency exchange rates or exchange controls), (iii) with respect to any Rate Loan, the ive Agent shall determine (which determination shall be conclusive and
binding absent manifest error) that deposits are not being offered in the applicable Alternative Currency to banks in the London or other applicable offshore interbank market for the applicable Alternative Currency,
amount or Interest Period of such Eurocurrency Rate Loan, or (iv) the Required Lenders shall determine (which determination shall be conclusive and binding absent manifest error) that (x) if Adjusted Daily Simple
RFR is utilized in any calculations hereunder or under any other Loan Document with respect to any Obligations, interest, fees, commissions or other amounts, Adjusted Daily Simple RFR does not adequately and
fairly reflect the cost to such Lenders of making or maintaining such Loans or (y) if Adjusted Term SOFR or a Eurocurrency Base Rate is utilized in any calculations hereunder or under any other Loan Document with
respect to any Obligations, interest, fees, commissions or other amounts, Adjusted Term SOFR or such Eurocurrency Base Rate, as applicable, does not adequately and fairly reflect the cost to such Lenders of making or
maintaining such Loans during the applicable Interest Period and, in the case of (x) or (y), the Required Lenders have provided notice of such determination to the Administrative Agent, then, in each case, the
Administrative Agent shall promptly give notice thereof to the Company. Upon notice thereof by the Administrative Agent to the Company, any obligation of the Lenders to make RFR Loans in each such Agreed
Currency, and any right of any Borrower to convert any Loan in each such Agreed Currency (if applicable) or continue any Loan as an RFR Loan or a Eurocurrency Rate Loan, as applicable, in each such Agreed
Currency, shall be suspended (to the extent of the affected RFR Loans or Eurocurrency Rate Loans or, in the case of Term RFR Loans or Eurocurrency Rate Loans, the affected Interest Periods) until the Administrative
Agent (with respect to clause (iv), at the instruction of the Required Lenders) revokes such notice. Upon receipt of such notice, (A) the applicable Borrower may revoke any pending request for a borrowing of, conversion
to or i ion of RFR Loans or cy Rate Loans in each such affected Agreed Currency (to the extent of the affected RFR Loans or Eurocurrency Rate Loans or, in the case of Term RFR Loans or
Eurocurrency Rate Loans, the affected Interest Periods) or, failing that, () in the case of any request for a borrowing of an affected Term RFR Loan, the Borrowers will be deemed to have converted any such request into
arequest for a borrowing of or conversion to Floating Rate Loans in the amount specified therein and (II) in the case of any request for a borrowing of an affected RFR Loan or Eurocurrency Rate Loan in an Alternative
Currency, then such request shall be ineffective and (B) (I) any outstanding affected Term RFR Loans will be deemed to have been converted into Floating Rate Loans at the end of the applicable Interest Period and (1I)
any outstanding affected Loans denominated in an Alternative Currency, at the applicable
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Borrower’s election, shall cither (1) be converted into Floating Rate Loans denominated in Dollars (in an amount equal to the Dollar Amount of such Alternative Currency) immediately or, in the case of Eurocurrency

Rate Loans, at the end of the applicable Interest Period or (2) be prepaid in full immediately or, in the case of Eurocurrency Rate Loans, at the end of the applicable Interest Period; provided that if no election is made

by the applicable Borrower by the date that is the earlier of (x) three (3) Business Days after receipt by the Company of such notice or (y) with respect to a Eurocurrency Rate Loan, the last day of the current Interest

Period, the Borrowers shall be deemed to have elected clause (1) above. Upon any such prepayment or conversion, the Borrowers shall also pay accrued interest (except with respect to any prepayment or conversion of a
4.

Daily Simple RFR Loan) on the amount so prepaid or converted, together with any additional amounts required pursuant to Section
(b) Laws Affecting Adjusted Eurocurrency Rate, Adjusted Daily Simple RFR and Term RFR Availability. If, after the date hereof the introduction of, or any change in, any applicable law or
any change in the i i thereof by any G Authority, central bank or comparable agency charged with the thereof, or by any of the Lenders

(or any of their respective lendmg offices) with any request or directive (whether or not having the force of law) of any such Governmental Authority, central bk o1 comparable agency, shall make it unlawful or impossible
for any of the Lenders (or any of their respective lending offices) to honor its obligations hereunder to make or maintain any Daily Simple RFR Loan, Term RFR Loan or Eurocurrency Rate Loan, or to determine or charge
interest based upon any applicable RFR, Adjusted Daily Simple RFR, the Term SOFR Reference Rate, Term SOFR, Adjusted Term SOFR, the Eurocurrency Base Rate or the Adjusted Eurocurrency Rate, such Lender shall
promptly give notice thereof to the Agent and the ive Agent shall promptly give notice to the Company and the other Lenders. Thereafter, until the Administrative Agent notifies the Company that
such circumstances no longer exist, (i) any obligation of the Lenders to make RFR Loans or Eurocurrency Rate Loans, as applicable, in the affected Agreed Currency or Agreed Currencies, and any right of the Borrowers to
convert any Loan denominated in Dollars to a Term RFR Loan or continue any Loan as an RFR Loan or a Eurocurrency Rate Loan, as applicable, in the affected Agreed Currency or Agreed Currencies shall be suspended
and (ii) if necessary to avoid such illegality, the Administrative Agent shall compute the Alternate Base Rate without reference to clause (c) of the definition of “Alternate Base Rate™, in each case until each such affected
Lender notifies the Administrative Agent and the Company that the circumstances giving rise to such determination no longer exist. Upon receipt of such notice, the Borrowers shall, if necessary to avoid such illegality, upon
demand from any Lender (with a copy to the Administrative Agent), prepay or, if applicable, (A) convert all Term RFR Loans to Floating Rate Loans or (B) convert all RFR Loans or Eurocurrency Rate Loans denominated
in an affected Alternative Currency to Floating Rate Loans denominated in Dollars (in an amount equal to the Dollar Amount of such Alternative Currency) (in each case, if necessary to avoid such illegality, the
Administrative Agent shall compute the Alternate Base Rate without reference to clause (c) of the definition of “Alternate Base Rate”), (T) with respect to Daily Simple RFR Loans, on the Payment Date therefor, if all affected
Lenders may lawfully continue to maintain such Daily Simple RFR Loans to such day, or immediately, if any Lender may not lawfully continue to maintain such Daily Simple RFR Loans to such day or (II) with respect to
Eurocurrency Rate Loans or Term RFR Loans, on the last day of the Interest Period therefor, if all affected Lenders may lawfully continue to maintain such Eurocurrency Rate Loans or Term RFR Loans, as applicable, to
such day, or immediately, if any Lender may not lawfully continue to
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maintain such Eurocurrency Rate Loans or Term RFR Loans, as applicable, to such day. Upon any such prepayment or conversion, the applicable Borrower shall also pay accrued interest (except with respect to any
prepayment or conversion of a Daily Simple RFR Loan) on the amount so prepaid or converted, together with any additional amounts required pursuant to Section 4.4.

(© Benchmark Replacement Setting.
(0] Benchmark Replacement.
(A) Notwithstanding anything to the contrary herein or in any other Loan Document, upon the occurrence of a Benchmark Transition Event,
with respect to any Benchmark, the Administrative Agent and the Company may amend this Agreement to replace such with a Any such

with respect to a Benchmark Transition Event will become effective at 5:00 p.m. on the fifth (5th) Business Day after the Administrative Agent has posted such proposed amendment to all
affected Lenders and the Company so long as the Administrative Agent has not received, by such time, written notice of objection to such amendment from Lenders comprising the
Required Lenders. No ofa witha pursuant to this Section 4.3(c)(i)(A) will occur prior to the applicable Benchmark Transition Start Date.

®) No Hedging Agreement shall be deemed to be a “Loan Document” for purposes of this Section 43(c).

(ii) Ce ing Changes. In with the us i adoption or i ion of a the
Administrative Agent will have the right to make Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments
implementing such Conforming Changes will become effective without any further action or consent of any other party to this Agreement or any other Loan Document.

(i) Notices; i ions. The Administrative Agent will promptly notify the Company and the Lenders of (A) the implementation
of any and (B) the i of any C ing Changes in ion with the use, administration, adoption or ion of a Benchmark Replacement. The
Administrative Agent will promptly notify the Company of the removal or reinstatement of any tenor of a pursuant to Section 4.3(c)(iv). Any decision or election that may be
made by the Administrative Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section 4.3(c), including any determination with respect to a tenor, rate or adjustment or of the

or non- occurrence of an event, ci or date and any decision to take or refrain from taking any action or any selection, will be conclusive and binding absent manifest error and may
be made in its or their sole discretion and without consent from any other party to this Agreement or any other Loan Document, except, in each case, as expressly required pursuant to this Section 4.3(c).
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(i) Unavailability. of Tenor of i ing anything to the contrary herein or in any other Loan Document, at any time (including in connection
with the implementation of a Benchmark ). (A) if any th t is a term rate (including the Term SOFR Reference Rate, EURIBOR or TIBOR) and either (1) any tenor for
such Benchmark is not displayed on a screen or other information service that publishes such rate from time to time as sclected by the Administrative Agent in its reasonable discretion or (2) the
regulatory supervisor for the administrator of such Benchmark has provided a public statement or publication of information announcing that any tenor for such Benchmark is not or will not be
representative, then the Administrative Agent may modify the definition of “Interest Period” (or any similar or analogous definition) for any Benchmark settings at or after such time to remove such
unavailable or non-representative tenor and (B) if a tenor that was removed pursuant to clause (A) above cither (1) is subsequently displayed on a screen or information service for a Benchmark
(including a Benchmark Replacement) or (2) is not, or is no longer, subject to an announcement that it is not or will not be ive for a (including a ), then
the Administrative Agent may modify the definition of “Interest Period” (or any similar or analogous definition) for all Benchmark settings at or afier such time to reinstate such previously removed
tenor.

) Benchmark Unavailability Period. Upon the Company’s receipt of notice of the ofa Unavailability Period with respect to a given
Benchmark, (A) the Borrowers may revoke any pending request for a borrowing of, conversion to or continuation of RFR Loans or Eurocurrency Rate Loans, in each case, to be made, converted or
continued during any U ility Period i in the applicable Agreed Currency and, failing that, (I) in the case of any request for any affected Term RFR Loans, if applicable,

the applicable Borrower will be deemed to have converted any such request into a request for a borrowing of or conversion to Floating Rate Loans in the amount specified therein and (I1) in the case of
any request for any affected RFR Loan or Eurocurrency Rate Loan, in each case, in an Alternative Currency, if applicable, then such request shall be ineffective and (B) (I) any outstanding affected
Term RFR Loans, if applicable, will be deemed to have been converted into Floating Rate Loans at the end of the applicable Interest Period and (II) any outstanding affected RFR Loans or
Eurocurrency Rate Loans, in each case, denominated in an Alternative Currency, at the applicable Borrower’s election, shall either (1) be converted into Floating Rate Loans denominated in Dollars (in
an amount cqual to the Dollar Amount of such Alternative Currency) immediately or, in the case of Eurocurrency Rate Loans, at the end of the applicable Interest Period or (2) be prepaid in full
i iately or, in the case of Rate Loans, at the end of the applicable Interest Period; provided that, with respect to any Daily Simple RFR Loan, if no election is made by the applicable
Borrower by the date that is three (3) Business Days after receipt by the Company of such notice, the Borrowers shall be deemed to have elected clause (1) above; provided, further that, with respect to
any Eurocurrency Rate Loan, if no clection is made by the applicable Borrower by the carlier of (x) the date that is three (3) Business Days after receipt by the Company of such notice and (y) the last
day of the current Interest Period for the applicable Eurocurrency Rate Loan, the Borrowers shall be deemed to have elected clause (1) above. Upon any such prepayment or conversion, the Borrowers
shall also pay accrued interest (except with respect to any prepayment or conversion of a Daily Simple RFR Loan) on the
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amount so prepaid or converted, together with any additional amounts required pursuant to Section 4.3. During a Benchmark Unavailability Period with respect to any Benchmark or at any time that a
tenor for any then-current Benchmark is not an Available Tenor, the component of the Alternate Base Rate based upon the then-current Benchmark that is the subject of such Benchmark Unavailability
Period or such tenor for such Benchmark, as applicable, will not be used in any determination of Alternate Base Rate.

(d) Illegality. If, in any applicable jurisdiction, the Administrative Agent, any Issuing Bank or any Lender determines that any applicable law has made it unlawful, or that any
Governmental Authority has asserted that it is unlawful, for the Administrative Agent, any Issuing Bank or any Lender to (i) perform any of its obligations hereunder or under any other Loan Document, (ii)
to fund or maintain its participation in any Loan or (i) issue, make, maintain, fund or charge interest or fees with respect to any Loan, Letter of Credit or other extension of credit to any Borrower that is a
Foreign Subsidiary, such Person shall promptly notify the Administrative Agent, then, upon the Administrative Agent notifying the Company, and until such notice by such Person s revoked, any obligation
of such Person to issue, make, maintain, fund or charge interest or fees with respect to any such Loan, Letter of Credit or other extension of credit shall be suspended, and to the extent required by applicable
law, cancelled. Upon receipt of such notice, the Borrowers shall,

(A) repay that Person’s participation in the Loans or other applicable Obligations on the applicable Payment Date for any Daily Simple RFR Loan or on last day of the Interest Period for any
Eurocurrency Rate Loan or Term RFR Loan, or on another applicable date with respect to another Obligation, occurring after the Administrative Agent has notified the Company or, in each case, if
carlier, the date specified by such Person in the notice delivered to the Administrative Agent (being no carlier than the last day of any applicable grace period permitted by applicable law) and (B) take
all reasonable actions requested by such Person to mitigate or avoid such illegality.

4.4 Funding Subject to Scction 2.4(B), if any payment of a Fixed- Rate Loan or Daily Simple RFR Loan occurs on a date which is not (x) the last day of the applicable
Interest Period with respect to any Fixed-Rate Loan or (y) on a date other than on the Payment Date therefor with respect to any Daily Simple RFR Loan, whether because of acceleration, prepayment, or otherwise, or a
Fixed-Rate Loan or Daily Simple RFR Loan is not made on the date specified by the applicable Borrower for any reason other than default by the Lenders, such Borrower shall indemnify each Lender for any loss or
cost incurred by it resulting therefrom, including, without limitation, any loss or cost in liquidating or employing deposits acquired to fund or maintain the Fixed-Rate Loan or Daily Simple RFR Loan.

45 Lender Survival of Indemnity. If possible, cach Lender shall designate an alternate Lending Installation with respect to its Fixed-Rate Loans or Daily Simple
RFR Loans to reduce any liability of any Borrower to such Lender under Sections 4.1 and
4.2 o to avoid the unavailability of a Type of Advance under Section 4.3, so long as such designation is not materially disadvantageous, in the judgment of the Lender, to such Lender. Any demand for compensation
pursuant to Section 2.14(E) or this Article IV shall be in writing and shall state the amount due, if any, under Section 2.14(E), 4.1, 4.2, or 4.4 and shall set forth in reasonable detail the calculations upon which such
Lender determined such amount and shall be final, conclusive, and binding on the Borrowers in the absence of manifest error. Determination
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of amounts payable under such Sections in connection with a Fixed-Rate Loan shall be calculated as though each Lender funded its Fixed-Rate Loan or Daily Simple RFR Loan through the purchase of a deposit of the
type, currency and maturity corresponding to the deposit used as a reference in determining the Eurocurrency Rate, Term RFR Rate or Adjusted Daily Simple RFR Rate applicable to such Loan, whether in fact that is
the case or not. The obligations of the Borrowers under Sections 2.14(E), 4.1, 4.2, or 4.4 shall survive payment of the Obligations and termination of this Agreement.

ARTICLE V: CONDITIONS PRECEDENT

5.1 Initial Advances and Letters of Credit. The Lenders shall not be required to make the initial Loans or issue any Letters of Credit unless the Company has furnished to the
Administrative Agent each of the following, with sufficient copies for the Lenders (or direct delivery to applicable Lenders in the case of items (9) and (10) below), all in form and substance reasonably satisfactory to

the Administrative Agent and the Lenders:

m Exccuted copics of (a) this Agreement exceuted by the Borrowers, the Administrative Agent, the Lenders, the Swing Line Bank and the Issuing Banks, (b) the
Domestic Subsidiary Guaranty executed by each Domestic Subsidiary Guarantor, (c) a Foreign Subsidiary Guaranty executed by each Foreign Subsidiary Guarantor and (d) any other applicable Loan
Documents;

@) Copies of the Certificate of ion (or other i document) of each member of the Initial Obligor Group, together with all

amendments and, where applicable, a certificate of good standing, both certified by the appropriate governmental officer in its jurisdiction of organization (and resolutions of other bodies, if any are

deemed necessary by counsel for any Lender) or, in respect of any German Obligor, an up-to date copy of (i) the articles of association (Satzung), (ii) the sharcholders list (Gesellschafterliste) and (iii) the
register excerpt (. ):

3) Copies, certified by the Secretary, Assistant Secretary or other comparable officer of each member of the Initial Obligor Group, of its By-Laws (or other
comparable governing document) and of its board of directors’ (and resolutions of other bodies, if any are deemed necessary by counsel for any Lender) or, in the case of any German Obligor,
shareholders’ resolutions, authorizing the execution of the Loan Documents;

) An incumbency certificate, executed by the Secretary, Assistant Secretary or other comparable officer of each member of the Initial Obligor Group, which
shall identify by name and title and bear the signature of the officers of the members of the Initial Obligor Group authorized to sign the Loan Documents (and, in the case of the Borrowers, to make
borrowings hereunder), upon which certificate the Lenders shall be entitled to rely until informed of any change in writing by the Company, or, with respect to any German Obligor, a certificate of an
authorised signatory of such German Obligor, including a specimen of the signature of each person authorised in relation to the Loan Documents, certifying that each copy document relating to such
German Obligor specified in paragraphs (2) and (3) as well as the specimen signatures, relating to it is correct, complete
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and in full force and effect and has not been amended or superseded as at a date no earlier than the date of such certificate;

5) A certificate, in form and substance satisfactory to the Administrative Agent, signed by an Authorized Officer the Company, stating that on the datc of this

it all the i in this are true and correct in all material respects or, with respect to any representation that is qualified by materiality or Material Adverse Effect, all
respects (unless such representation and warranty is made as of a specific date, in which case, such representation and warranty shall be true in all material respects or all respects, as applicable, as of
such date) and no Default or Unmatured Default has occurred and is continuing;

©) Written money transfer instructions reasonably requested by the Administrative Agent, addressed to the Administrative Agent and signed by an Authorized
Signer;
) Receipt in cash of the fees agreed to in the Fee Letters;
The written opinions of the Borrowers’ and the Subsidiary Guarantors’ counsel in the forms of the opinions attached hereto as Exhibit E, addressed to the
Administrative Agent, the Issuing Banks and the Lenders, in form and substance ble to the ive Agent and its counsel, with respect to (without limitation) the due

execution and of this Agreement and the other Loan Documents;

All ion and other
of any anti-money laundering laws, including, without limitation, the PATRIOT Act;

requested by the Admini Agent or any Lender in order to comply with the “know your customer” provisions

(10) For cach member of the Initial Obligor Group or Subsidiary thereof that qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, a
Beneficial Ownership Certification in relation to such member of the Initial Obligor Group or such Subsidiary (including delivery to each Lender requesting the same), in each case at least five (5)
Business Days prior to the Closing Date; and

(11) Each document reflected on the List of Closing Documents attached as Exhibit F to this Agreement.

52 Each Advance and Letter of Credit. The Lenders shall not be required to make any Advance, or issue, extend or increase any Letter of Credit, unless on the applicable Borrowing
Date, or in the case of a Letter of Credit, the date on which the Letter of Credit is to be issued, extended or increased:

() There exists no Default or Unmatured Default;

(B) The representations and warranties contained in Article VI are true and correct in all material respects or, with respect to any representation that is qualified by materiality or Material
Adverse Effect, all respects, as of such Borrowing Date (unless such representation and
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warranty is made as of a specific date, in which case, such representation and warranty shall be true in all material respects or all respects, as applicable, as of such date); and
(© The Revolving Credit Obligations do not, and after making such proposed Advance or issuing such Letter of Credit would not, exceed the Aggregate Revolving Loan Commitment.

) If an Advance hereunder is to be made to a German Obligor, such German Obligor is a capital company (Kapi and meets the requi set forth in Section 267
(2) or (3) of the German Commercial Code (Handelsgesetzbuch, HGB).

Each Borrowing/Election Notice with respect to cach such Advance and the letter of credit application with respect to cach Letter of Credit shall constitute a representation and warranty by the applicable
Borrower that the conditions contained in Sections 5.2(A), (B), (C) and (D) have been satisfied. For the avoidance of doubt, this Section 5.2 does not apply to the conversion or continuation of any existing Revolving
Loan.

Designation of a Foreign Subsidiary Borrower. The designation of a Foreign Subsidiary Borrower pursuant to Section 2.23 is subject to the condition precedent that the Company or
such proposed Forelgn Subsidiary Borrower shall have furnished or caused to be furnished to the Administrative Agent:

(A) Copies, certified by the Secretary or Assistant Secretary of such Subsidiary, of its board of directors” (or equivalent governing body’s) resolutions (and resolutions of other bodies, if any
are deemed necessary by counsel for the Administrative Agent) or, in the case of any German Obligor, shareholders’ resolutions, approving the Borrowing Subsidiary Agreement and any other Loan Documents to which such
Subsidiary is becoming a party;

®) An incumbency certificate, executed by the Secretary or Assistant Secretary of such Subsidiary, which shall identify by name and title and bear the signature of the officers of such
Subsidiary authorized to request borrowings hereunder and sign the Borrowing Subsidiary Agreement and the other Loan Documents to which such Subsidiary is becoming a party, upon which certificate the Administrative
Agent and the Lenders shall be entitled to rely until informed of any change in writing by the Company or such Subsidiary, or, with respect to any German Obligor, a certificate of an authorised signatory of such German
Obligor, including a specimen of the signature of each person authorised in relation to the Loan Documents, certifying that the specimen signatures, relating to it is correct, complete and in full force and effect and has not
been amended or superseded as at a date no earlier than the date of such certificate;

(©) Opinions of counsel to such Subsidiary, in form and substance reasonably satisfactory to the Administrative Agent and its counsel, with respect to the laws of its jurisdiction of
organization and such other matters as are reasonably requested by counsel to the Administrative Agent and addressed to the Administrative Agent and the Lenders, including, without limitation, tax and regulatory opinions;

) Any promissory notes requested by any Lender, and any other instruments and documents reasonably requested by the Administrative Agent, cach in such form as the Administrative
Agent may reasonably require; and
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() To the extent there arc Foreign Subsidiary Borrowers having Significant Foreign Subsidiaries and such guaranty is required in accordance with the terms of the definition of Foreign
Subsidiary Guarantor, a Foreign Subsidiary Guaranty, in the form attached hereto as Exhibit I-2, exccuted by cach Foreign Subsidiary Guarantor.

ARTICLE VI: REPRESENTATIONS AND WARRANTIES
In order to induce the Administrative Agent and the Lenders to enter into this Agreement and to make the Loans and the other financial accommodations to the Borrowers and to issue the Letters of

Credit described herein, each Borrower represents and warrants as follows to each Lender and the Administrative Agent as of the Closing Date, giving effect to the of the by the
Loan Documents on the Closing Date, and thereafter on each date as required by Section 5.2:

6.1 Organization; Corporate Powers. Each of such Borrowers and its Significant Subsidiaries (i) is a corporation, partnership or limited liability company duly organized, validly existing
and, where applicable, in good standing under the laws of the jurisdiction of its organization, (i) is duly qualified to do business as a foreign entity and is in good standing under the laws of each jurisdiction in which
failure to be so qualified and in good standing would reasonably be expected to have a Material Adverse Effect, and (iii) has all requisite power and authority to own, operate and encumber its property and to conduct its
business as presently conducted and as proposed to be conducted. No member of the Obligor Group nor any Subsidiary thereof is an Affected Financial Instifution.

6.2 Authority;

Enforceability.

(A) Each Borrower and each other member of the Obligor Group has the requisite power and authority to execute, deliver and perform each of the Loan Documents which have been
executed by it as required by this Agreement and the other Loan Documents.

The execution, delivery, and performance, of each of the Loan Documents which have been executed as required by this Agreement, the other Loan Documents or otherwise to which
such Borrower or any other member of the Obligor Group is party, and the ion of the i thereby, have been duly authorized by all requisite corporate, partnership or limited liability
company acts (including any required sharcholder or partner approval) of such Borrower and/or such other member of the Obligor Group.

©) Each of the Loan Documents to which such Borrower or any other member of the Obligor Group is a party has been duly executed and delivered by it and constitutes its legal, valid and
binding obligation, enforceable against it in accordance with its terms (except as enforceability may be limited by bankruptcy, insolvency, or similar laws affecting the enforcement of creditors’ rights generally and general
equitable principles).

63 No Conflict; Governmental Consents. The execution, delivery and performance of each of the Loan Documents to which such Borrower or any other member of the Obligor Group is
aparty do not and will not (i) conflict with the certificate or articles of incorporation, partnership agreement, certificate of partnership, articles or certificate of organization or formation, by-laws, operating agreement or
other management agreement (or other applicable constituent documents)
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of such Borrower or any other member of the Obligor Group, (ii) conflict with, result in a breach of or constitute (with or without notice or lapse of time or both) a default under any Requirement of Law (including,
without limitation, any Environmental Property Transfer Act) or Contractual Obligation of such Borrower or any such other member of the Obligor Group, or require termination of any Contractual Obligation, except
such breach, default or termination which individually or in the aggregate could not reasonably be expected to have a Material Adverse Effect, or (iii) result in or require the creation or imposition of any Lien
Wwhatsoever upon any of the property or assets of such Borrower or any other member of the Obligor Group, other than Liens permitted or created by the Loan Documents. Except as set forth on Schedule 6.3 to this
Agreement, the execution, delivery and performance of each of the Loan Documents to which such Borrower or any other member of the Obligor Group is a party do not and will not require any registration with, consent
or approval of, or notice to, or other action to, with or by any Governmental Authority, including under any Environmental Property Transfer Act, except filings, consents or notices which have been made, obtained or
given, or will be made, obtained or given with the of the Closing Date, or which, if not made, obtained or given, individually or in the aggregate could not reasonably be expected to
have a Material Adverse Effect.

64 Fin: The financial of the Company and its Subsidiaries at and for the year ended September 30, 2021 heretofore delivered to the
Administrative Agent and the Lenders were prepared in accordance with generally accepted accounting principles in effect on the date such statements were prepared and fairly present the consolidated financial
condition and operation of the Company and its at September 30, 2021 and the results of their operations for the period then ended.

65 No Material Adverse Change. Since September 30, 2021, except as disclosed (x) in any of the Company’s Form 10-Q, 10K, or 8-K filings with the Commission subsequent to
September 30, 2021 but prior to the Closing Date, or (y) in any letter or confidential offering memorandum delivered by the Company to the Administrative Agent and the Lenders prior to the Closing Date, there has
oceurred no change in the business, propertics, financial condition, performance, or results of operations of the Company and its Subsidiaries taken as a whole, o any other event which has had or would reasonably be
expected to have a Material Adverse Effect.

6.6 Taxes. Each of the Company and its Subsidiaries has filed or caused to be filed all federal and other material tax returns which are required to be filed by it and, except for (i) taxes
and assessments being, or which will promptly be, contested in good faith and reserved for in accordance with generally accepted accounting principles as in effect from time to time (if and to the extent so required) and
(ii) taxes the nonpayment of which could not reasonably be expected to have a Material Adverse Effect, have paid or caused to be paid all taxes as shown on said returns or any assessment received by it, to the extent that
such taxcs have become due.

6.7 Litigation. There is no action, suit, proceeding, arbitration or, to any Borrower’s igation before or by any G Authority or private arbitrator pending or,
to any Borrower’s knowledge, threatened in writing against the Company, any of its Subsidiaries or any property of any of them which could reasonably be expected to have a Material Adverse Effect.
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68 Subsidiarics. As of the Closing Date, Schedule 6.8 to this Agreement (i) contains a description of the corporate structure of the Company, its Subsidiaries and any other Person in
which the Company or any of its Subsidiarics holds a material Equity Interest; and (if) accurately sets forth (A) the correct legal name and the jurisdiction of organization, (B) a listing of all of the Company’s Significant
Subsidiaries, (C) the issued and outstanding shares of each class of Capital Stock of each of the Company’s Subsidiaries and the owners of such shares, and (D) a summary of the direct and indirect partnership, joint
venture, or other material Equity Interests, if any, which the Company and cach Subsidiary of the Company holds in any Person that is not a corporation. Except as disclosed on Schedule 6.8, as of the Closing Date, there
are no warrants o options outstanding with respect to the issued and outstanding Capital Stock of the Company or any of the Company’s Subsidiaries. Except as disclosed on Schedule 6.8, as of the Closing Date, none of
the issued and outstanding Capital Stock of the Company or any of the Company’s Subsidiaries is subject to any redemption right o repurchase agreement pursuant to which the Company or any Subsidiary is or may
become obligated to redeem or repurchase its Capital Stock. All outstanding Capital Stock of each of the Company’s Subsidiaries is duly authorized, validly issued, fully paid and nonassessable and is not Margin Stock.

6.9 ERISA. Except as disclosed on Schedule 6.9, no ERISA Event has occurred or is reasonably expected to occur that, when taken together with all other such ERISA Events for which
Tiability is reasonably expected to oceur, could reasonably be expected to result in a Material Adverse Effect or a Default. The minimum funding standards of ERISA and the Code with respect to each Plan have been
satisfied, except where the failure to do so could not reasonably be expected to result in a Material Adverse Effect or a Default. Neither the Company nor any member of the Controlled Group has failed to make an
installment or any other payment which could result in a lien under Section 430(k) of the Code. As of the Closing Date, no Borrower is a Benefit Plan, subject to the accuracy of the Lender’s representations, warranties
and covenants in Section 10.20 hereof, or will be using “plan assets” (within the meaning of 29 CFR § 2510.3-101, as modified by Section 3(42) of ERISA) of one or more Benefit Plans in connection with the Loans, the
Letters of Credit or the Revolving Loan Commitments.

6.10 Accuracy_of The exhibits and reports furnished by such Borrower and any of its Significant Subsidiaries, or by the Company on behalf of any of such
Borrower or any of its Si to the istrative Agent or to any Lender in ion with the of, or i with, the Loan Documents, the representations and warranties of the
Company and its Subsidiaries contained in the Loan Documents, and all certificates and delivered to the Administrative Agent and the Lenders pursuant to the terms thereof (excluding any forecasts and
projections of financial information and results submitted to any Lender as works in process or as materials not otherwise required to be submitted to the Commission), taken as a whole, do not contain as of the date
thereof any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements contained herein or therein, in light of the circumstances under which they were made, not misleading
in any material respect. As of the Closing Date, all of the information included in the Beneficial Ownership Certification is true and correct.

6.11 Securities Activitics. Neither the Company nor any of its Subsidiaries is engaged in the business of extending credit for the purpose of purchasing or carrying Margin Stock.
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6.12 Compli i . Such Borrower and its Subsidiaries are in compliance with all Requi of Law applicable to them and their respective businesses, in each case where
the failure to so comply individually or in the aggregate would reasonably be expected to have a Material Adverse Effect.

6.13 Assets and Properties. Each of such Borrower and its Significant Subsidiaries has good and sufficient title to all of its material real and personal properties owned by it or a valid
leasehold interest in all of its leased assets (except insofar as marketability may be limited by any laws or regulations of any Governmental Authority affecting such assets), and all such assets and property are free and
clear of all Liens, except Liens permitted under Section 7.3(C), and except for those defects in title and Liens that, individually or in the aggregate, would not have a Material Adverse Effect.

6.14 Statutory. Indebtedness Restrictions. Neither the Company nor any of its Subsidiaries is subject to regulation under the Federal Power Act, or the Investment Company Act of 1940,
or any other foreign, federal or state statute or regulation which limits its ability to incur i or its ability to the hereby.
6.15 Labor Matters. To the knowledge of any Borrower, no attempt to organize the employees of the Company or any of its Subsidiaries, and no labor disputes, strikes or walkouts

affecting the operations of the Company or any of its Subsidiaries, is pending, or, to the Company’s or such Subsidiaries” knowledge, threatened, planned or contemplated which would reasonably be expected to have a
Material Adverse Effect.

6.16 Anti-Corruption Laws and Sanctions. The Company has implemented and maintains in effect policies and procedures designed to ensure material compliance by the Company, its
Subsidiaries and their respective directors, officers, employees and agents with Anti- Corruption Laws and applicable Sanctions, and the Company, its Subsidiaries and, to the knowledge of the Company, their respective
officers, employees, directors and agents, each while acting for or on behalf of the Company or its Subsidiaries, are in compliance with Anti-Corruption Laws and applicable Sanctions in all material respects and, in the
case of any Foreign Subsidiary Borrower, is not knowingly engaged in any activity that could reasonably be expected to result in such Borrower being designated as a Sanctioned Person. None of (a) the Company, any
Subsidiary or (b) to the knowledge of an Authorized Officer of the Company, any of their respective directors, officers, employees, or agents acting in any capacity in connection with or that benefits from the credit
facility established hereby, is a Sanctioned Person. No Advance, Letter of Credit, use of proceeds or other transactions hereunder will violate any Anti-Corruption Law or applicable Sanctions.

The representations in this Section 6.16 shall not be made or deemed to be made to or for the benefit of any Credit Party that qualifies as a resident party domiciled in Germany (Znlnder) within the meaning of section
2 paragraph 15 of the German Foreign Trade Act (Aufenwirtschafisgesetz) or any director, officer or employee thereof to the extent that these representations would result in a violation of, or conflict with, section 7
German Foreign Trade ( ), any provision of Council Regulation (EC) 2271/96 or any similar applicable anti-boycott law or regulation on the part of that Credit Party or any director,
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officer or employee thereof (for the avoidance of doubt, without prejudice to the general applicability of Council Regulation (EC) 2271/96).
ARTICLE VII: COVENANTS

The Company covenants and agrees that so long as any Revolving Loan Commitments are outstanding and thereafier until payment in full of all of the Obligations (other than contingent indemnity
obligations) and termination of all Letters of Credit (or cash collateralization thereof in accordance with Section 3.11), unless the Required Lenders shall otherwise give prior written consent:

7.1 Reporting. The Company shall:
() Financial Reporting. Furnish to the Administrative Agent (with sufficient copies for each of the Lenders, which copies shall be distributed to the Lenders by the Administrative Agent):

() Quarterly Reports. As soon as practicable, and in any event no later than the earlier to occur of (x) the sixtieth (60th) day after the end of each of the first three
fiscal quarters of each fiscal year of the Company, and (y) the tenth (10th) day after the date on which any of the following items are required to be delivered to the Commission, the consolidated
balance sheet of the Company and its Subsidiaries as at the end of such period and the related statement of consolidated earnings of the Company and its Subsidiaries for such fiscal quarter and the related

of camings and cash flows of the Company and its Subsidiaries for the period from the beginning of the then current fiscal year to the end of such fiscal quarter,
certified by the chief financial officer of the Company on behalf of the Company as fairly presenting in all material respects the consolidated financial position of the Company and its Subsidiaries as at
the dates indicated and the results of their operations and cash flows for the periods indicated in accordance with generally accepted accounting principles as in effect from time to time, subject to normal
year-end audit adjustments and the absence of footnotes.

(i) Annual Reports. As soon as practicable, and in any event no later than the carlier to occur of (x) the one-hundredth (100th) day after the end of each fiscal year
of the Company, and (y) the tenth (10th) day after the date on which any of the following items are required to be delivered to the Commission, (a) the consolidated balance sheet of the Company and its
Subsidiaries as at the end of such fiscal year and the related statements of earnings, * equity and cash flows of the Company and its Subsidiaries for
such fiscal year, and in comparative form the corresponding figures for the previous fiscal year in form and substance sufficient fo calculate the financial covenants set forth in Section 7.4, and (b) an
audit report on the items listed in clause (a) hercof of Deloitte or any other independent certified public accountants of recognized national standing, which audit report shall be unqualificd and shall
state that such financial statements fairly present the consolidated financial position of the Company and its Subsidiaries as at the dates indicated and the results of their operations and cash flows for the
periods indicated in conformity with generally accepted accounting principles as in effect from time to time and that the examination by such




in ion with such idated financial statements has been made in with generally accepted auditing standards.

(iif) Officer’s Certificate. Together with each delivery of any financial statement (a) pursuant to clauses (i) and (ii) of this Section 7.1(A), an Officer’s Certificate
of the Company, substantially in the form of Exhibit G attached hereto and made a part hereof, stating that as of the date of such Officer’s Certificate no Default or Unmatured Default exists, or if any
Default or Unmatured Default exists, stating the nature and status thereof and (b) pursuant to clauses (i) and (ii) of this Section 7.1(A), a compliance certificate, substantially in the form of

attached hereto and made a part hereof, signed by the Company’s chief financial officer, (1) demonstrating compliance, when applicable, with the provisions of Section 7.4, and (2) calculating the
Leverage Ratio for purposes of the then Applicabl Margin, Applicable Floating Rate Margin, App L/C Fee ge and Applicable Unused Fee ge.

i Notice of Default. Promptly upon any Authorized Officer of the Company obtaining knowledge (i) of any condition or event which constitutes a Default or Unmatured Default, or
becoming aware that any Lender or Administrative Agent has given any written notice to any Authorized Officer with respect to a claimed Default or Unmatured Default under this Agreement, or (ii) that any Person has
given any written notice to any Authorized Officer of the Company or taken any other action with respect to a claimed default or event or condition of the type referred to in Section 8.1(E), the Company shall deliver to the
Administrative Agent and the Lenders an Officer’s Certificate specifying (a) the nature and period of existence of any such claimed default, Default, Unmatured Default, condition or event, (b) the notice given or action
taken by such Person in connection therewith, and (c) what action the Company has taken, is taking and proposes to take with respect thereto.

Lawsuits. (i) Promptly upon any Authorized Officer obtaining knowledge of the institution of, or written threat of, any action, suit, proceeding, governmental investigation or arbitration,
by or before any Governmental Authority, against or affecting the Company or any of its Subsidiaries or any property of the Company or any of its Subsidiaries not previously disclosed pursuant to Section 6.7, which action,
suit, proceeding, governmental investigation or arbitration exposes, or in the case of multiple actions, suits, or arising out of the same general allegations or
circumstances which expose, in the Company’s reasonable judgment, the Company or any of its Subsidiaries to liability in an amount aggregating $85,000,000 or more (exclusive of claims covered by insurance policies of
the Company or any of its Subsidiaries unless the insurers of such claims have disclaimed coverage or reserved the right to disclaim coverage on such claims and exclusive of claims covered by the indemnity of a financially
responsible indemnitor in favor of the Company or any of its Subsidiaries unless the indemnitor has disclaimed or reserved the right to disclaim coverage thereof), give written notice thereof to the Administrative Agent and
the Lenders and provide such other information as may be reasonably available to enable each Lender to evaluate such matters; and (ii) in addition to the requirements set forth in clause (i) of this Section 7.1(C), upon
request of the Administrative Agent or the Required Lenders, promply give written notice of the status of any action, suit, proceeding, governmental investigation or arbitration covered by a report delivered pursuant to
clause (i) above and provide such other information as may be reasonably
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available to it that would not jeopardize any attorney-client privilege by disclosure to the Lenders to enable cach Lender and the Administrative Agent and its counsel to evaluate such matters.

(D) Material Adverse Effect. Promptly upon any Authorized Officer obtaining knowledge of any event, change or circumstance that has had or would reasonably be expected to have a
Material Adverse Effect, provide written notice thereof to the Administrative Agent and the Lenders.

E) Other Reporis. Prompily after the same are available, provide Administrative Agent and the Lenders copies of each annual report, proxy or financial statement or other report or
communication sent to the stockholders of the Company, and copies of all annual, regular, periodic and special reports and registration statements which the Company may file or be required to file with the Commission under
Section 13 or 15(d) of the Exchange Act, or with any national securities exchange, and in any case not otherwise required to be delivered to the Administrative Agent pursuant hereto.

(F) Other Information. Promptly upon receiving a request therefor from the Administrative Agent, prepare and deliver to the Administrative Agent and the Lenders such other information
with respect to the Company, any of its Subs from time to time may be reasonably requested by the Administrative Agent.

(©) Capital Company. To the extent there are any Advances made to a German Obligor outstanding, promptly notify the Administrative Agent and the Lenders if any German Obligor is no
longer a capital company (Kapitalgescllschafien) or no longer meets the requirements set forth in Scction 267 (2) or (3) of the German Commercial Code (Handelsgesetzbuch, HGB).

Documents required to be delivered pursuant to Section 7.1(A)(i)_and (ii) and (E) (in each case, to the extent any such documents are included in materials otherwise filed with the Commission) may be delivered
electronically and if so delivered, shall be deemed to have been delivered on the date

(i) on which the Company posts such documents, or provides a link thereto on the Company’s website on the internet; or (i) on which such documents are posted on the Company’s behalf on an internet or intranet website,
if any, to which each Lender and the Administrative Agent have access (whether a commercial, third-party website or whether sponsored by the Administrative Agent); provided that: (i) the Company shall deliver paper
copies of such documents to the Administrative Agent or any Lender, in each case that requests in writing that the Company to deliver such paper copies until a written request to cease delivering paper copies is given by the
Administrative Agent or such Lender and (ii) the Company shall notify the Administrative Agent and each Lender (by facsimile or electronic mail) of the posting of any such documents. Except for any compliance
certificates, the Administrative Agent shall have no obligation to request the delivery or to maintain copies of the documents referred to above, and in any event shall have no responsibility to monitor compliance by the

Company with any such request for delivery, and cach Lender shall be solely responsible for requesting delivery to it or its copies of such
72 Affirmative Covenants.
(A) Corporate Existence, Ete, Except as permited pursuant to Section 7.3(G), the Company shall, and shall cause each of its Significant Subsidiaries to, at all times maintain its
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valid existence and (to the extent such concept applies to such entity) in good standing as a corporation, partnership or limited liability company in its juri of ion, as the case may be,
and preserve and keep, or cause to be preserved and kept, in full force and effect its rights and franchises material to its businesses, unless, in the good faith judgment of the Company, the failure to preserve any such
rights or franchises would not reasonably be expected to have a Material Adverse Effect.

B) . The Company shall, and shall cause each of its Significant Subsidiaries to, qualify and remain qualified to do business in cach jurisdiction in
which the nature of its business requires it to be so quallﬁed and where the failure to be so qualified will have or would reasonably be expected to have a Material Adverse Effect.

(©) Compliance with Laws, Beneficial Ownership Regulation, Etc. The Company shall, and shall cause its Subsidiaries to, () comply with all Requirements of Law (including, without
limitation, Section 302 and Section 906 of the Sarbanes-Oxley Act of 2002) and all restrictive covenants affecting such Person or the business, properties, assets or operations of such Person, and (b) obtain as needed all
permits necessary for its operations and maintain such permits in good standing unless failure to comply with such Requirements of Law or such covenants or to obtain or maintain such permits would not reasonably be
expected to have a Material Adverse Effect. The Company will maintain in effect and enforce policies and procedures designed to ensure compliance by the Company, its Subsidiaries and their respective directors, officers,
employees and agents with Anti-Corruption Laws and applicable Sanctions, in each case while acting for or on behalf of the Company or its Subsidiaries. This paragraph Section 7.2(C) shall not be made or deemed to be
‘made to or for the benefit of any Credit Party that qualifies as a resident party domiciled in Germany (/nlinder) within the meaning of section 2 paragraph 15 of the German Foreign Trade Act (Aufenwirtschafisgesetz) or
any director, officer or employee thereof to the extent that it would result in a violation of, or conflict with, section 7 German Foreign Trade Regulation (AuBenwirtschafisverordnung), any provision of Council Regulation
(EC) 2271/96 or any similar applicable anti-boycott law or regulation on the part of that Credit Party or any director, officer or employee thereof (for the avoidance of doubt, without prejudice to the general applicability of
Council Regulation (EC) 2271/96). The Company will (i) notify the Administrative Agent and each Lender that previously received a Beneficial Ownership Certification of any change in the information provided in the
Beneficial Ownership Certification that would result in a change to the list of beneficial owners identified therein and (ii) promptly upon the reasonable request of the Administrative Agent or any Lender, provide the
Administrative Agent or such Lender, as the case may be, any information or documentation requested by it for purposes of complying with the Beneficial Ownership Regulation.

D) Payment of Taxes and Claims; Tax Consolidation. The Company shall pay, and cause each of its Subsidiaries to pay, (i) all material taxes, assessments and other governmental charges
imposed upon it or on any of its properties or assets or in respect of any of its franchises, business, income or property before any penalty accrues thereon, and (ii) all claims (including, without limitation, claims for labor,
services, materials and supplies) for sums which have become due and payable and which by law have or may become a Lien (other than a Lien permitted by Section 7.3(C)) upon any of the Company’s or such Subsidiary’s
property or assets, prior to the time when any penalty or fine shall be incurred with respect thereto; provided, however, that no such taxes, assessments and governmental charges referred to in clause (i) above or claims
referred
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to in clause (ii) above (and interest, penalties or fines relating thereto) need be paid if (x) being, or will promptly be, contested in good faith by appropriate proceedings diligently instituted and conducted and if such
reserve or other appropriate provision, if any, as shall be required in conformity with generally accepted accounting principles as in effect from time to time shall have been made therefor, or (y) the nonpayment of all
such taxes, assessments and other governmental charges would not reasonably be expected to have a Material Adverse Effect.

® . The Company shall maintain for itself and its Significant Subsidiarics, or shall cause cach of its Significant Subsidiaries to maintain in full force and effect, such insurance
policies and programs (including self-insurance) as reflect coverage and self-insurance that is reasonably consistent with prudent industry practice for similarly situated companies operating in the same or similar locations.

(F) Inspection_of Property;_Books and Records; Discussions. The Company shall permit and cause cach of the Company’s Significant Subsidiaries to permit, any authorized
designated by either the Agent (which may include representatives of any Lender) or, after the occurrence and during the continuation of any Default, any Lender, to visit and inspect any of
the properties of the Company or any of its Significant Subsidiaries, to examine, audit, check and make copies of their respective financial and accounting recurd: books, journals, orders, receipts and any correspondence and
other data relating to their respective businesses or the transactions contemplated hereby (including, without limitation, in with envi hazard or liability), and to discuss their affairs, finances
and accounts with their officers, all upon reasonable notice and at such reasonable times during normal business hours, as ofien as may be reasonably requested, provided, that unless a Default shall have occurred and be
continuing, no more than one (1) such inspection per year by the Administrative Agent shall be at the Company’s exper Notwithstanding anything to the contrary, nothing in this Agreement will require the Company or
any Subsidiary to disclose, permit the inspection, examination or making copies of, or discussion of, any document, information or other matter, or provide i (i) that constitut fi I trade secrets or non-
financial proprietary information, (ii) in respect of which disclosure is prohibited by law or binding agreement or (iii) that is subject to attorney-client or similar privilege or constitutes attorney work product; provided that in
the event that the Company does not provide information that otherwise would be required to be provided hereunder in reliance on the exclusions in this sentence relating to violation of any obligation of confidentiality, the
Company shall use commercially reasonable efforts to provide notice to the Administrative Agent promptly upon obtaining knowledge that such information is being withheld (but solely if providing such notice would not
violate such obligation of confidentiality). The Company shall keep and maintain, in all material respects, proper books of record and account on a consolidated basis in which entries in material conformity with Agreement
Accounting Principles shall be made of all dealings and transactions in relation to their respective businesses and activities. The Company shall cause each of its Significant Subsidiaries to keep and maintain, in all material
respects, proper books of record and account. If a Default has occurred and is continuing, the Company, upon the Administrative Agent’s request, shall provide copies of such records to the Administrative Agent or its
representatives.

(G) Maintenance of Property. The Company shall cause all material property used in the conduct of its business or the business of any Significant Subsidiary to be maintained and kept in
adequate condition, repair and working order and supplied with all necessary equipment and
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shall cause to be made all necessary repairs, renewals, and i thereof, all as in the judgment of the Company may be necessary so that the business carried on in connection therewith
may be properly conducted at all times, except where the failure to do so would not reasonably be expected to have a Material Adverse Effect; provided, however, that nothing in this Section 7.2(G) shall prevent the
Company from the operation or of any of such property if such discontinuance is, in the judgment of the Company, desirable in the conduct of its business or the business of any Subsidiary.
(H) Use of Proceeds.
[0} The Borrowers shall use the proceeds of the Revolving Loans for general corporate purposes and ongoing working capital needs of such Borrower and its

Subsidiaries (including, without limitation, to consummate Acquisitions and to make capital expenditures). The Borrowers will not, nor will any Borrower permit any Subsidiary to, use any of the
proceeds of the Loans to purchase or carry any Margin Stock.

(i) No Borrower will request any Advance or Letter of Credit, and no Borrower shall use, and the Company shall procure that its Subsidiaries and its or their
respective directors, officers, employees and agents shall not use, the proceeds of any Advance, Incremental Term Loan or Letter of Credit (x) in furtherance of an offer, payment, promise to pay, or
authorization of the payment or giving of money, or anything else of value, to any Person in violation of any Anti-Corruption Laws, (y) for the purpose of funding, financing or facilitating any activities,
business or transaction of or with any Sanctioned Person, or in any Sanctioned Country, to the extent such activities, businesses or transaction would be prohibited by Sanctions if conducted by a
corporation incorporated in the United States or in a European Union member state or (z) in any manner that would result in the violation of any Sanctions applicable to any party hereto. This Section
7.2(H)(ii) shall not apply for the benefit of any Credit Party that qualifies as a resident party domiciled in Germany (Inlinder) within the meaning of section 2 paragraph 15 of the German Foreign Trade
Act (Aufenwirtschafisgesetz) or any director, officer or employee thereof to the extent that it would result in a violation of, or conflict with, section 7 German Foreign Trade Regulation
(Aupenwirtschafisverordnung), any provision of Council Regulation (EC) 2271/96 or any similar applicable anti-boycott law or regulation on the part of that Credit Party or any director, officer or
employee thereof (for the avoidance of doubt, without prejudice to the general applicability of Council Regulation (EC) 2271/96).

0} Subsidiary_ Guarantees. The Company will (a) cause (i) cach Domestic Incorporated Subsidiary that becomes a Significant Domestic Incorporated Subsidiary (other than Woodward
Financing LLC if such Subsidiary is a Significant Domestic Incorporated Subsidiary as a result of assets representing Capital Stock of a Subsidiary thereof) after the Closing Date in connection with an Acquisition to
execute and deliver to the Administrative Agent, as promptly as possible, but in any event not later than sixty (60) days after becoming a Significant Domestic Incorporated Subsidiary (or such later date as agreed to by the
Administrative Agent in writing in its sole discretion), an executed Supplement to become a Domestic Subsidiary Guarantor under the Domestic Subsidiary Guaranty in the form of Annex I-1 to the Domestic Subsidiary
Guaranty (whereupon such Subsidiary shall become a “Domestic Subsidiary Guarantor” under this Agreement), (ii) each Domestic Incorporated Subsidiary becomes a Significant Domestic
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Incorporated Subsidiary after the Closing Date other than in connection with an Acquisition to execute and deliver to the Administrative Agent, as promptly as possible, but in any event not later than the later of (x) the
date that is sixty (60) days afier becoming a Significant Domestic Incorporated Subsidiary and (y) the date on which the first financial statements and compliance certificates afier becoming a Significant Domestic
Incorporated Subsidiary are required to be delivered pursuant to Section 7.1(A) are delivered (or such later date as agreed to by the Administrative Agent in writing in its sole discretion), an executed Supplement to
become a Domestic Subsidiary Guarantor under the Domestic Subsidiary Guaranty in the form of Annex I- 1 to the Domestic Subsidiary Guaranty (3 such Subsidiary shall become a “Domestic Subsidiary
Guarantor” under this Agreement), (iii) each Foreign Subsidiary that becomes a Significant Foreign Subsidiary of a Foreign Subsidiary Borrower after the Closing Date in connection with an Acquisition (subject to
there being no unreasonable adverse tax impact thereof) to execute and deliver to the Administrative Agent, as promptly as possible, but in any event not later than sixty (60) days after becoming such a Significant
Foreign Subsidiary (or such later date as agreed to by the Administrative Agent in writing in its sole discretion), an executed Supplement to become a Foreign Subsidiary Guarantor under the Foreign Subsidiary Guaranty
in the form of Annex I-2 to the Foreign Subsidiary Guaranty (whereupon such Subsidiary shall become a “Foreign Subsidiary Guarantor” under this Agreement), and (iv) each Foreign Subsidiary that becomes a
Significant Foreign Subsidiary of a Foreign Subsidiary Borrower after the Closing Date other than in connection with an Acquisition (subject to there being no unreasonable adverse tax impact thereof) to execute and
deliver to the Administrative Agent, as promptly as possible, but in any event not later than the later of (x) the date that is sixty (60) days after becoming a Significant Foreign Subsidiary and (y) the date on which the first
financial statements and compliance certificates after becoming a Significant Foreign Subsidiary are required to be delivered pursuant to Section 7.1(A) are delivered (or such later date as agreed to by the
Administrative Agent in writing in its sole discretion), an exceuted Supplement to become a Foreign Subsidiary Guarantor under the Foreign Subsidiary Guaranty in the form of Annex 1-2 to the Forcign Subsidiary
Guaranty (whereupon such Subsidiary shall become a “Foreign Subsidiary Guarantor” under this Agreement), and (b) deliver and cause each such Domestic Incorporated Subsidiary or Foreign Subsidiary to deliver
corporate resolutions, opinions of counsel, and such other corporate as the Agent may request, all in form and substance atisfactory to the ive Agent.
Upon the Company’s written request of and certification to the Administrative Agent that (i) a Domestic Incorporated Subsidiary is no longer a Si Domestic ubsidiary or (ii) a Foreign Subsidiary
is no longer a Significant Foreign Subsidiary, the Administrative Agent, as contemplated in the Domestic Subsidiary Guaranty or the Foreign Subsidiary Guaranty, as applicable, shall release such Domestic
Incorporated Subsidiary or Foreign Subsidiary from its duties and obligations under the Domestic Subsidiary Guaranty or Foreign Subsidiary Guaranty, as applicable; provided, that if such Domestic Incorporated
Subsidiary or Foreign Subsidiar qualifies as a Domestic Subsidiary or Foreign Subsidiary, it shall be required to re-execute the Domestic Subsidiary Guaranty or
Foreign Subsidiary Guaranty, as applicable.

o Closing Covenant, Within thirty days of the Closing Date (o such later date as the applicable Lender may agree), the applicable Borrower shall cause to be delivered to any Lender
who requested promissory notes prior to the Closing Date such promissory notes in accordance with D).
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any Indebtedness, except:

Liens; 7.3(D);

230

%

7.3 Negative Covenants.

Indebtedness. Neither the Company nor any of its Subsidiaries shall directly or indirectly create, incur, assume or otherwise become or remain directly or indirectly liable with respect to

() the Obligations;
(ii) Permitted Existing and Permitted
(iii) Indebtedness in respect of obligations secured by Customary Permitted
(iv) ituting Contingent Obligati permitted by Section
W) Indebtedness arising from intercompany loans and advances; provided, that,
except with respect to under a i ion, unless all of the 2013 Senior Notes, the 2016 Senior Notes and the 2018 Senior Notes have been repaid in full or are otherwise no

longer outstanding, the aggregate principal amount of intercompany loans and advances to Affiliates which are not members of the Obligor Group from Affiliates which are members of the Obligor
Group (in each case, as determined at the time such intercompany loan is made) shall not exceed 10% of Consolidated Tangible A: at any time outstanding; provided further, that such intercompany
loans and advances shall be subject to the subordination provisions of Section 10.14 of this Agreement, Section 6 of the Domestic Subsidiary Guaranty and Section 6 of the Foreign Subsidiary
Guaranty, in each case, to the extent applicable in such circumstance;

(vi) Indebtedness in respect of Hedging Obligations permitted under Section
(vii) Guarantees of Indebtedness permitted hereunder;
(viii) Indebtedness of any Person acquired pursuant to an Acquisition, so long as

such Indebtedness was not incurred in contemplation of such acquisition;

(ix) Indebtedness that is subordinated to the Obligations pursuant to an agreement reas to the Agent;

*) Indebtedness consisting of promissory notes issued to redeem Equity Interests of the Company permitted hereby;

(xi) Indebtedness with respect to surety, appeal and performance bonds obtained by the Company or any of its Subsidiaries in the ordinary course of busin
including Indebtedness arising incurred pursuant to section 8a of the German Act on Partial Retirement (dlrersteilzeitgesetz) or section Te of the German Social Security Code Part 1V (Sozialgeseizbuch
1V) including under any bank guarantee, surety (Biirgschaft) or any other instrument issued by a bank or financial institution in order to comply with the German
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Act on Partial Retirement (Altersteilzeitgesetz) or the German Social Security Code Part IV (Sozialgesetzbuch IV);

(xii) Indebtedness evidenced by the 2013 Senior Notes, the 2016 Senior Notes and the 2018 Senior Notes (including any Indebtedness of the Subsidiary
Guarantors and Foreign Subsidiary Borrowers arising under a guaranty of the 2013 Senior Notes, the 2016 Senior Notes or the 2018 Senior Notes);

secured or unsecured purchase money Indebtedness (including Capitalized Leases) incurred by the Company or any of its Subsidiaries to finance the
acquisition of assets used in its business, if (1) at the time of such incurrence no Default or Unmatured Default has occurred and is continuing or would result from such incurrence, (2) such
Indebtedness does not exceed the lower of the fair market value or the cost of the applicable assets on the date acquired, (3) such Indebtedness does not exceed, in the aggregate outstanding at any time,
the greater of (1) $80,000,000 and (2) 3% of Consolidated Tangible Assets, and (4) any Lien securing such Indebtedness is permitted under Section 7.3(C);

(xiv) ivables Facility Attributed in an aggregate amount not to exceed $400,000,000 at any time;

(xv) other Indebtedness in addition to that referred to elsewhere in this Section 7.3(A) incurred and maintained by the Company and its Subsidiaries; provided that
the incurrence of such additional Indebtedness does not result in a violation of the Leverage Ratio on a pro forma basis calculated hereunder for the fiscal quarter ending immediately prior to such
incurrence; and provided further that no Default or Unmatured Default shall have occurred and be continuing at the date of such incurrence or would immediately result therefrom; and

(xvi) Permitted Refinancing Indebtedness.

(B) Sales of . Neither the Company nor any of its i sidiaries shall any Asset Sale, except:

@) transfers of assts between the Company and any wholly-owned Subsidiary of the Company or between wholly-owned Subsidiarics of the Company not
otherwise prohibited by this Agreement;

(if) sales of inventory in the ordinary course of business;

(iif) the disposition in the ordinary course of business of equipment or property that is obsolete, excess, or no longer necessary, used or useful in the Company’s or
any Subsidiary’s business or of any asset in exchange for, or the proceeds of which shall be used to acquire, any replacement asset necessary or useful in the business of the Company or any Subsidiary;

(iv) sales, transfers or assi of Recei in on with rece purchase facilities; provided, that the aggregate amount of Receivables Facility
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Attributed Indebtedness arising in connection therewith does not exceed amounts permitted under Section 7.3(A)(xiv);

v) sales, transfers and other dispositions of accounts receivable in connection with the compromise, settlement or collection thereof consistent with past practice or
other customary or reasonable business practices;

(vi) sales, transfers, leases and other dispositions of property that are (x) i received in ion with the or of, or settlement
of delinquent accounts and disputes with, customers and suppliers, in cach case in the ordinary course of business, (y) investments of any Person existing at the time such Person becomes a Subsidiary or
consolidates or merges with the Company or any Subsidiary (including in fon with an acquisition) so long as such i were not made in ion of such Person becoming a

Subsidiary or of such consolidation or merger or (z) another asset received as consideration for the disposition of any asset permitted by this Section (in each case, other than Equity Interests in a
Subsidiary, unless all Equity Interests in such Subsidiary arc sold);

(vii) leases entered into in the ordinary course of business, and sale and leaseback transactions, in each case, to the extent that they do not materially interfere with
the business of the Company and its Subsidiaries and the sale of such assets and the related Indebtedness under any resulting Capitalized Lease would otherwise be permitted hereunder;

(viii) sales, transfers, licenses or sublicenses of intellectual property in the ordinary course of business, to the extent that they do not materially interfere with the
business of the Company and its Subsidiaries;

(ix) dispositions resulting from any casualty or other damage to, or any taking under power of eminent domain or by condemnation or similar proceeding of, any
property or asset of the Company or any Subsidiary; and
*) contributions of assets into Joint Ventures with an aggregate book value not to exceed $250,000,000;
(xi) the unwinding of Hedging Arrangements; and

(xii) sales, assignments, transfers, leases, conveyances or other dispositions of other assets if (a) such transaction is for not less than fair market value (as
determined in good faith by the Company’s management or board of directors), (b) such transaction, when combined with all such other transactions pursuant to this Section 7.3(B)(xii) (each such
transaction being valued at book value) during the then current fiscal year, represents the disposition of assets with an aggregate book value not greater than 15% of the aggregate book value of
Consolidated Assets as of the end of the immediately preceding fiscal year and (c) until the occurrence of the Dispositions Covenant Trigger Date, immediately after giving effect to such transaction, no
Default or Unmatured Default would exist and the Company would be permitted by the provisions of Section 7.4(A) to incur at least $1.00 of additional Indebtedness (determined on a pro forma basis
based upon EBITDA for the Last
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Twelve-Month Period most recently ended for which financial statements have been delivered pursuant to Section 7.1(A)() or (i) (provided that, for the avoidance of doubt, upon the oceurrence of the
D|sposmons Covenant Trigger Date this clause (c) shall not apply): provided, that if the net proceeds from any such sale. , transfer, lease, or other is applied to a Debt

or a Property within one year after such sale, transfer, lease, or other ition, then such sale, assignment, transfer, lease,
conveyance or other disposition, only for the purpose of determining compliance with clause (b) of this subsection (xii) as of any date, shall be deemed not to be an Asset Sale as of the date of such
application.

© Liens. Neither the Company nor any of its Subsidiaries shall directly or indirectly create, incur, assume or permit to exist any Lien on or with respect to any of their respective property

or assets except:

(i) Liens created by the Loan Documents or otherwise securing the Obligations;
(i) Permitted Existing Liens;
(iii) Customary Permitted Liens;
(iv) purchase money Liens (including the interest of a lessor under a Capitalized Lease and Liens to which any property is subject at the time of the Company’s

acquisition thereof) securing Indebtedness permitted pursuant to Section 7.3(A)(viii) or (xiii
purchased or subject to such Capit ease;

provided that such Liens shall not apply to any property of the Company or its Subsidiaries other than that

%) Liens with respect to property acquired by the Company or any of its Subsidiaries after the Closing Date (and not created in contemplation of such
acquisition) pursuant to an Acquisition; provided, that such Liens shall extend only to the property so acquired;

(vi) Liens with respect to property of any Person the Capital Stock of which is acquired (directly or indirectly) by the Company or any of its Subsidiaries after the
Closing Date (and not created in of such ) pursuant to an : provided, that (x) such Liens (other than Liens of the type described in clause (iv) above) shall extend
only to the property of such Person, (y) such Liens shall secure Indebtedness permitted hereunder in an aggregate amount not to exceed the greater of (1) $85,000,000 and (2) 3% of Consolidated
Tangible Assets (calculated on a pro forma basis giving effect to such acquisition as of the date of the Company’s balance sheet then most recent delivered pursuant to Section 7.1(A)(i) or (ii)) and (z) the
Company or the applicable Subsidiary shall cause such Liens to be terminated within ninety (90) days of the date on which such Acquisition is consummated;

(vii) Liens arising under or in connection with the 2013 Senior Notes, the 2016 Senior Notes, the 2018 Senior Notes, the 2013 Note Agreement, the 2016 Senior
Note Agreement, the 2018 Senior Note Agreement and any other senior (unsubordinated) credit,
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Toan or borrowing facility or senior (unsubordinated) note purchase agreement similar in form and substance to any of the foregoing and in a principal amount equal to or greater than $50,000,000, so
long as the creditors under such facility or note purchase agreement agree to be bound by the terms of the Intercreditor Agreement, the collateral securing the Liens of such creditors also secures the
Obligations, and the Liens of such creditors are pari passu to the Liens securing the Obligations to the extent that the collateral securing such Liens also secures the Obligations;

(v Liens securing Receivables Facility Atributed Indebtedness permitted under Section 7.3(A);
(ix) Liens sceuring Hedging Obligations pursuant to Hedging Arrangements entered into by the Company and its Subsidiaries in the ordinary course of business
and permitted hereby; and

) Liens with respect to property of any of Foreign Subsidiaries and securing Indebtedness of Foreign Subsidiaries; provided, that such Liens shall only secure
Indebtedness permitted hereunder in an aggregate amount not to exceed the greater of (1)
$80,000,000 and (2) 3% of Consolidated Tangible Assets;

(i other Licns in addition to those described in Sections 7.3(C)(i). through (x). securing Indebtedness in an aggregate amount not to exceed the greater of (1)
$40,000,000 and (2) 2% of Consolidated Tangible Assets.

D) Contingent Obligations. Neither the Company nor any of its Subsidiaries shall directly or indirectly create or become or be liable with respect to any Contingent Obligation, except: (i)
recourse obligations resulting from of negotiable i for collection in the ordinary course of business; (ii) Permitted Existing Contingent Obligations, together with replacement Contingent Obligations
(on substantially similar terms as the Permitted Existing Contingent Obligations) to the extent of any Permitted i of the that was the subject of such Permitted Existing Contingent

Obligations; (iii) obligations, warranties, guarantees and indemnities, not relating to Indebtedness of any Person, which have been or are undertaken or made in the ordinary course of business and not for the benefit of or in
favor of an Affiliate of the Company or such Subsidiary; (iv) Contingent Obligations with respect to surety, appeal and performance bonds obtained by the Company or any Subsidiary in the ordinary course of business, (v)
Contingent Obligations of the Subsidiary Guarantors under the Domestic Subsidiary Guaranty, the Foreign Subsidiary Guaranty or of a Foreign Subsidiary which provides a guarantee (including gross-up amounts for any
withholding taxes or capital charges) of the Obligations (as distinguished from solely guaranteeing Drawn Foreign Amounts) under a guaranty of the Indebtedness under the agreements described in clause

(vi) below, (vi) Contingent Obligations of the Subsidiary Guarantors or any of the Company’s other Subsidiaries under any guaranty of the Indebtedness arising under the 2013 Senior Notes, the 2016 Senior Notes, the
2018 Senior Notes, the 2013 Note Agreement, the 2016 Senior Note Agreement, the 2018 Senior Note Agreement or any other senior (unsubordinated) credit, loan or borrowing facility or senior (unsubordinated) note
purchase agreement similar in form and substance to any of the foregoing and in a principal amount equal to or greater than $50,000,000, so long as the creditors under such facility or note purchase agreement agree to
be bound by the
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terms of the i t, (vii) obligations arising under or related to the Loan Documents, (viii) Contingent Obligations arising in connection with Receivables Facility Attributed Indebtedness permitted
under Section 7.3(A); (ix) Contingent Obligations of the Company or any Subsidiary arising from the guaranty of Indebtedness of the Company or any Subsidiary, as applicable, to the extent such Indebtedness was
permitted pursuant to Section 7.3(A); (x) Contingent Obligations in respect of representations and warranties customarily given in respect of Asset Sales otherwise permitted hereunder; and (xi) Contingent Obligations,
in an aggregate amount not to exceed at any time outstanding the greater of (1) $200,000,000 and (2) 8% of Consolidated Assets, arising as a result of the guaranty of any Indebtedness not described in clauses (i)
through (x) hereof and otherwise permitted under Section 7.3(A).

(E) duct of Business. Neither the Company nor any of its Significant Subsidiaries shall engage in any business other than the businesses engaged in by the Company on the date hercof
and any business or activities which are reasonably similar, related or incidental thereto or logical extensions thereof.

F) Transactions with Affiliates. Neither the Company nor any of its Subsidiaries shall directly or indirectly enter into or permit to exist any transaction (including, without limitation, the
purchase, sale, lease or exchange of any property or the rendering of any service) with any Affiliate of the Company (other than a wholly-owned direct or indirect Subsidiary of the Company), on terms that are (a) not
authorized by the board of directors (or equivalent governing body) of the Company or any of its Subsidiaries, as applicable, or (b) less favorable to the Company or any of its Subsidiaries, as applicable, than those that
might be obtained in an arm’s length transaction at the time from Persons who are not such an Affiliate, except for (i) dividends or distributions in respect of the Capital Stock of the Company to the holders of such Capital
Stock that are permitted by applicable law and otherwise approved by the Company’s Board of Directors, (ii) transactions in the ordinary course of business and pursuant to the reasonable requirements of the Company’s or
such Subsidiary’s business and (iii) loans and advances to employees in the ordinary course of business and in amounts consistent with practice in effect prior to the Closing Date.

G) Restriction on Fundamental Changes. Neither the Company nor any of its Significant Subsidiaries shall enter into any merger or consolidation, or liquidate, wind-up or dissolve (or
suffer any liquidation or dissolution), or convey, lease, sell, transfer or otherwise dispose of, in one ion or series of ions, all or fally all of the Company’s consolidated business or property, whether
now or hereafier acquired, except (i) transactions permitted under Sections 7.3(B), (ii) a Subsidiary of the Company or any other Person (other than the Company) may be merged into or consolidated with the Company (in
which case the Company shall be the surviving or any wholly-owned Domestic Subsidiary of the Company (in which case such wholly-owned Domestic Incorporated Subsidiary of the Company
shall survive), (iii) a Foreign Subsidiary or any other Person (other than the Company or any Domestic Incorporated Subsidiary) may be merged into or consolidated with any other wholly- owned Forcign Subsidiary (in
which case the wholly-owned Foreign Subsidiary will survive, and, for the avoidance of doubt, if involving a Forcign Subsidiary Borrower or Forcign Subsidiary Guarantor, the Foreign Subsidiary Borrower or Forcign
Subsidiary Guarantor, as applicable, shall be the surviving corporation), and (iv) any dissolution or liquidation of any Subsidiary of the Company into the Company or another Subsidiary of the Company, as applicable.
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(H) Margin Regulations. Neither the Company nor any of its Subsidiaries, shall use all or any portion of the proceeds of any credit extended under this Agreement to purchase or carry
Margin Stock in such amounts as would cause this Agreement to be deemed a “purpose credit” for purposes of Regulation T.

) Subsidiary Covenants. The Company will not, and will not permit any Significant Subsidiary to, create or otherwise cause to become effective any consensual encumbrance or restriction
of any kind on the ability of any Significant Subsidiary to pay dividends or make any other distribution on its stock, pay any Indebtedness or other Obligation owed to the Company or any other Subsidiary, make loans or
advances or other investments in the Company or any other Subsidiary, or sell, transfer or otherwise convey any of its property to the Company or any other Subsidiary other than pursuant to (i) applicable law, (ii) this
Agreement or the other Loan Documents, (iii) the 2013 Senior Notes, the 2016 Senior Notes, the 2018 Senior Notes and any other senior (unsubordinated) credit, loan or borrowing facility or senior (unsubordinated) note
purchase agreement similar in form and substance to any of the foregoing and in a principal amount equal to or greater than $30,000,000, so long as the creditors under such facility or note purchase agreement agree to be
bound by the terms of the Intercreditor Agreement, (iv) restrictions imposed by the holder of a Lien permitted by Section 7.3(C), (v) restrictions and conditions on the foregoing existing as of the Closing Date, (vi) customary
restrictions and conditions contained in agreements relating to the sale of a Subsidiary or any assets pending such sale, provided that such restrictions and conditions apply only to the Subsidiary or assets that is or are to be

sold and such sale is permitted hereunder, (vii) restrictions or conditions imposed by any agreement relating to any securitization permitted by this Ag tif such or conditions apply only to the
assets and interests therein that are the subject of the sccuritization transaction or to any Subsidiary which is a special purpose cntity party to and whose sole business relates to such securitization transaction, (viii)
restrictions or conditions imposed by any agreement relating to secured permitted by this A t if such or conditions apply only to the property or assets securing such Indebtedness, (ix)

customary provisions in leases and other contracts restricting the assignment thereof, (x) restrictions and conditions in any existing or future joint venture agreement that restricts the ability of any party to such agreement to
create, incur o permit a Lien on the equity interests in the joint venture and (xi) restrictions and conditions in any existing or future license agreement with respect to intellectual property that restricts the ability of any party
to such agreement to create, incur or permit a Lien on such intellectual property.

J Hedging Obligations. The Company shall not and shall not permit any of its Subsidiaries to enter into any interest rate, commodity or foreign currency exchange, swap, collar, cap or
similar agreements evidencing Hedging Obligations, other than interest rate, foreign currency or commodity exchange, swap, collar, cap or similar agreements entered into by the Company or such Subsidiary pursuant to
which the Company or such Subsidiary has hedged its reasonably estimated interest rate, foreign currency or commodity exposure, which are non- speculative in nature. Such permitted hedging agreements entered into by
the Company or any Subsidiary and any Lender or any affiliate of any Lender are sometimes referred to herein as “Hedging Agreements.”

74 Financial Covenants. The Company shall comply with the following:
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(A) Maximum Leverage Ratio. The Company and its consolidated Subsidiaries shall not permit the ratio (the “Leverage Ratio™) of (i) Net Indebtedness to (i) EBITDA to be greater than
3.50 t0 1,00 for each four (4) fiscal quarter period of the (ompany beginning with the fiscal quarter ending September 30,2022 (or, so long as the Leverage Ratio Increase Requirements have been met, 4.00 o 1.00 for the
fiscal quarter during which any applicable Acquisi wa and the next three fiscal quarters).

The Leverage Ratio shall be calculated, in each case, determined as of the last day of each fiscal quarter of the Company based upon (a) for Net Indebtedness, Net Indebtedness as of the last day of each such fiscal
quarter; and (b) for EBITDA, the actual amount for the Last Twelve-Month Period, provided, that the Leverage Ratio shall be calculated, with respect to Acquisitions, on a pro forma basis using historical financial
statements and containing satis to the Agent, broken down by fiscal quarter in the Company’s reasonable judgment.

B) Minimum Consolidated Net Worth. From the Closing Date until the Financial Covenant Trigger Date, the Company shall not permit its Consolidated Net Worth at any time to be less
than the sum of (i) $1,156,000,000 (the applicable “Base Amount”) plus (ii) on the last Business Day of cach fiscal year, beginning with the fiscal year ending September 30, 2022, the sum of fifty percent (50%) of Net
Income (if positive) for such fiscal year, plus (iii) fifty percent (50%) of the net cash proceeds resulting from the issuance by the Company of any Capital Stock, other than shares of Capital Stock issued pursuant to
employee stock option or ownership plans; provided, that the effect of adjustments (not in excess of the Maximum Adj Amount) in the other carnings accounts of the Company and its
Subsidiarics, shall in cach case be excluded in calculating the Company’s Consolidated Net Worth. For purposcs of this Section 7.4(B), “Maximum Adjustment Amount” means 10% of the Base Amount. The Company’s
compliance with this covenant shall be calculated and tested as of the end of cach fiscal quarter.

ARTICLE VIII: DEFAULTS
8.1 Defaults. Each of the following occurrences shall constitute a Default under this Agreement:

(A) Failure to Make Payments When Due. (i) The Company shall fail to pay when due any of the Obligations consisting of principal with respect to the Loans or Reimbursement
Obligations or (i) any member of the Obligor Group shall fail to pay within five (5) days of the date when due any of the other Obligations under this Agreement or the other Loan Documents.

) Breach of Certain Covenants. The Company shall fail duly and punctually to perform or observe any agreement, covenant or obligation binding on the Company under:
@ Section 7.1 and such failure shall continue unremedied for thirty (30) days;
(i) Section 7.2 (other than Section 7.2(H)(ii)) and such failure shall continue unremedied for thirty (30) days after notice thereof from the Administrative Agent or

any Lender is delivered to the Company or an Authorized Officer of the Company otherwise becomes aware of such failure, or
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(iii) Sections 7.2(H)(ii), 7.3 or 7.4.

©) Breach of ion or Warranty. Any ion or warranty made or deemed made by the Company to the Administrative Agent or any Lender herein or by the Company or
any of its Subsidiaries in any of the other Loan Documents or in any statement or certificate at any time given by any such Person pursuant to any of the Loan Documents shall be false or misleading in any material respect
on the date as of which made (or deemed made).

(D) Other Defaults. The Company shall default in the performance of or compliance with any term contained in this Agreement (other than as covered by paragraphs (A) or (B) of this
), or the Company or any of its Subsidiaries shall default in the performance of or compliance with any term contained in any of the other Loan Documents, and such default shall continue unremedied and
unwaived for thirty (30) days afier the occurrence thereof.

(E) Default as to Other Indebtedness. The Company or any of its Subsidiaries shall fail to make any payment when due (whether by scheduled maturity, required prepayment, acceleration,
demand or otherwise) with respect to any Indebtedness (other than Indebtedness hereunder, but including, without limitation, Disqualified Stock issued to Persons other than the Company or any wholly-owned Subsidiary),
beyond any period of grace provided with respect thereto, which individually or together with other such Indebtedness as to which any such failure exists has an aggregate outstanding principal amount in excess of
$85,000,000; or any breach, default or event of default shall occur, or any other condition shall exist under any instrument, agreement or indenture pertaining to any such Indcbtedness having such aggregate outstanding
principal amount, beyond any period of grace, if any, provided with respect thereto, if the effect thereof is to cause an mandatory on, a requi that the Company offer to purchase such
Indebtedness or other required repurchase of such Indebtedness, or permit the holder(s) of such Indebtedness to accelerate the maturity of any such or require a ion or other of such
Indebtedness or any such Indebtedness shall be otherwise declared to be due and payable (by acceleration or otherwise) or required to be prepaid, redeemed or otherwise repurchased by the Company or any of its
Subsidiaries (other than by a regularly scheduled required prepayment) prior to the stated maturity thereof.

® Invol i of Receiver, Ec,

[0) An involuntary case shall be commenced against the Company, any of the Company’s Signi Domestic ubsidiaries, or any of the
Company’s Significant Foreign Subsidiaries and the petition shall not be dismissed, stayed, bonded or discharged within sixty (60) days after commencement of the case; or a court having jurisdiction in
the premises shall enter a decree or order for relicf in respect of the Company, any of the Company’s Domestic or any of the Company’s Significant Forcign

Subsidiaries in an involuntary case, under any applicable bankruptcy, insolvency or other similar law now or hereinafter in effect; or any other similar relief shali be granted under any applicable federal,
state, local or foreign law.

(i) A deeree or order of a court having jurisdiction in the premises for the appointment of a receiver, liquidator, sequestrator, trustee, custodian or other officer
having similar powers over the Company, any of the Company’s Significant Domestic
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Incorporated Subsidiarics or any of the Company’s Significant Forcign Subsidiaries or over all or a substantial part of the property of the Company, any of the Company’s Significant Domestic Incorporated
Subsidiaries or any of the Company’s Significant Foreign Subsidiarics shall be entered; or an interim receiver, trustee or other custodian of the Company, any of the Company’s Significant Domestic
Incorporated Subsidiaries or any of the Company’s Significant Foreign Subsidiaries or of all or a substantial part of the property of the Company, any of the Company’s Significant Domestic Incorporated
Subsidiaries or any of the Company’s Slgmﬁcanl Foreign Subsidiaries shall be appointed or a warrant of attachment, execution or similar process against any substantial part of the property of the Company,
any of the Company’s Significant Don or any of the Company’s Significant Forcign Subsidiaries shall be issued and any such event shall not be stayed, dismissed, bonded o
discharged within sixty (60) days ﬂﬁer enny, appointment or issuance.

(iif) Any member of the Obligor Group incorporated under the laws of the Federal Republic of Germany: (i) is over-indebted (iiberschulder) within the meaning of
section 19 InsO (as applicable from time to time) or unable to pay its debts as they fall due (zahlungsunfihig) within the meaning of section 17 InsO, suspends making payments on all or a material part
of its debts or announces an intention to do so or (ii) commences negotiations with any one or more of its creditors (other than a Credit Party in its capacity as such) with a view to the general

of s i or, for any of the reasons set out in sections 17 1o 19 InsO or (iif) any such member of the Obligor Group files for insolvency (4ntrag auf Erffiung cines
Insolvenzv Er/ahl ens) or the board of directors or management (Vorstand oder Geschifisfiihrung) of any such member of the Obligor Group is required by law to file for insolvency; o (iv) the competent
court takes any of the actions set out in section 21 InsO or the competent court institutes or rejects (for reason of insufficiency of its funds to implement such proceedings) insolvency proceedings against
any such member of the Obligor Group (Eriffinung des Insolvenzverfahrens).

(© Voluntary of Recciver, Etc. The Company, any of the Company’s Domestic or any of the Company’s Significant Forcign
Subsidiaries shall (i) commence a voluntary case under any applicable bankruptey, insolvency or other similar law now or hereafter in effect, (ii) consent to the entry of an order for relief in an involuntary case, or to the
conversion of an involuntary case to a voluntary case, under any such law, (iii) consent to the appointment of or taking possession by a receiver, trustee or other custodian for all or a substantial part of its property, (iv) make
any assignment for the benefit of creditors or (v) take any corporate action to authorize any of the foregoing.

Judgments and Any money j (other than a money judgment covered by insurance reasonably satisfactory (including the amount thereof) to the Administrative
Agent and as to which the applicable insurance company has not disclaimed or reserved the right to disclaim coverage or subject to indemnity), writ or warrant of attachment, or similar process against the Company or any
of its Subsidiaries or any of their respective assets involving in any single case or in the aggregate an amount in excess of $85,000,000 is or are entered and shall remain undischarged, unvacated, unbonded or unstayed for a
period of sixty (60) days.

Exhibit 10.31



) Dissolution. Any order, judgment or decree shall be entered against the Company decreeing its involuntary dissolution or split up from its Significant Subsidiaries and such order shall
remain undischarged and unstayed for a period in excess of sixty (60) days; or the Company shall otherwise dissolve o cease to exist except as specifically permitted by this Agreement.

(U] Loan Documents. At any time, for any reason, any Loan Document that materially affects the ability of the Administrative Agent or any of the Lenders to enforce the Obligations ceases
to be in full force and effect or the Company or any of the Company’s Significant Subsidiaries party thereto seek to repudiate their respective obligations thereunder.

(K) ERISA Event. An ERISA Event shall have occurred that, individually or when taken together with all other ERISA Events that have occurred, could reasonably be expected to have a
Material Adverse Effect.

9 Installment Payments. The Company or any member of the Controlled Group has failed to make an installment or any other payment which could result in a lien under Section 430(k)
of the Code with respect to a liability in excess of $85,000,000.

™M) Change of Control. A Change of Control shall occur.

N) Guarantor Revocation. Except as permitted upon the termination of such Foreign Subsidiary Guarantor’s parent as a Foreign Subsidiary Borrower, any guarantor of the Obligations shall
terminate or revoke any of its obligations under the Domestic Subsidiary Guaranty or the Foreign Subsidiary Guaranty (other than any termination or revocation after release in accordance with this Agreement or any other
Loan Document).

©) Facility. Attributed An event (such event, a “Receivables Facility Trigger Event”) shall occur which (i) permits the investors or purchasers in respect of
Receivables Facility Attributed Indebtedness of the Company or any Affiliate of the Company to require the early amortization or liquidation of such Receivables Facility Attributed Indebtedness in an aggregate outstanding
amount in excess of $85,000,000 and (x) such Receivables Facility Trigger Event shall not be remedied or waived within the later to occur of the tenth day after the occurrence thereof or the expiry date of any grace period
related thereto under the agreement evidencing such Receivables Facility Atmbutcd Indcblcdncs:, or (y) such |nvcs|nrs shall require the early amortization or liquidation of such Receivables Facility Attributed Indebtedness
as a result of such Receivables Facility Trigger Event, (i) results in the of of coll or proceeds of and related assets under the agreements evidencing such Receivables Facility
Attributed Indebtedness, or (iii) causes or otherwise permits the replacement or substitution of the Company or any Affiliate thereof as the servicer under the agreements evidencing such Receivables Facility Attributed
Indebtedness; provided, however, that this Section 8.1(P) shall not apply on any date with respect to any voluntary request by the Company or an Affiliate thereof for an above-described amortization, liquidation, or

of so long as the ioned investors or purchasers cannot independently require on such date such liquidation or of

A Default shall be deemed “continuing” until cured or until waived in writing in accordance with Section 9.3.
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ARTICLE IX: ACCELERATION, DEFAULTING LENDERS; WAIVERS, AMENDMENTS AND REMEDIES

9.1 ination of Revolving Loan C ion. If any Default described in Section 8.1(F) or 8.1(G) occurs with respect to any Borrower, the Termination Date shall be
deemed to have occurred, all obligations of the Lenders to make Loans hereunder and the obligation of any Issuing Banks to issue Letters of Credit hereunder shall automatically terminate, the Obligations shall
immediately become due and payable without any election or action on the part of the Administrative Agent or any Lender and the Borrowers shall be and become thereby unconditionally obligated, without any further
notice, act or demand, to pay to the Administrative Agent the cash collateral required pursuant to Section 3.11. If any other Default occurs, the Required Lenders may terminate or suspend the obligations of the Lenders
to make Loans hereunder and the obligation of the Issuing Banks to issue Letters of Credit hereunder, or declare the Termination Date to have occurred and the Obligations to be due and payable, or both, whereupon the
Obligations shall become immediately due and payable, without presentment, demand, protest or notice of any kind, all of which the Borrowers expressly waive.

9.2 Preservation of Rights. No delay or omission of the Lenders or the Administrative Agent to exercise any right under the Loan Documents shall impair such right or be construed to be
a waiver of any Default or an acquiescence therein, and the making of a Loan or the issuance of a Letter of Credit notwithstanding the existence of a Default or the inability of the applicable Borrower to satisfy the
conditions precedent to such Loan or issuance of such Letter of Credit shall not constitute any waiver or acquiescence. Any single or partial exercise of any such right shall not preclude other or further exercise thereof or
the exercise of any other right, and no waiver, amendment or other variation of the terms, conditions or provisions of the Loan Documents whatsoever shall be valid unless in writing signed by the Lenders required
pursuant to Section 9.3, and then only to the extent in such writing specifically set forth. All remedies contained in the Loan Documents or by law afforded shall be cumulative and all shall be available to the
Administrative Agent and the Lenders until the Obligations have been paid in full in cash.

Amendments. Subject to the provisions of this Article IX and except as otherwise provided in Section 2.22 with respect to an Incremental Term Loan Amendment, the Required
Lenders (or the Administrative Agent with the consent in writing of the Required Lenders) and the Borrowers may enter into agreements supplemental hereto for the purpose of adding or modifying any provisions to the
Loan Documents or changing in any manner the rights of the Lenders or the Borrowers hereunder or waiving any Default hereunder; provided, however, that no such supplemental agreement shall, without the consent
of each Lender (which is not a Defaulting Lender) affected thereby (provided, that a Defaulting Lender shall be permitted to consent to any increase or extension of its Revolving Loan Commitment or any amendment,
waiver or modification which would otherwise require its consent pursuant to clauses (ii) and (iii) below):

(i) Postpone or extend such Lender’s Revolving Loan Termination Date or any other date fixed for any payment of principal of, or interest on, the Loans (other than
thereunder), the Reil Obligations or any fees or other amounts payable to such Lender or any modifications of the provisions relating to prepayments of Loans and other

Obligations;
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(i) Reduce the principal amount of any Loans or L/C Obligations, or reduce the rate or extend the time of payment of interest or fees thercon; provided, however,
that a waiver of the application of the default rate of interest pursuant to Section 2.10 hereof shall only require the approval of the Required Lenders; or

(i) Increase the amount of the Revolving Loan Commitment of any Lender hercunder, increase any Lender’s Pro Rata Share or increase the aggregate principal
amount of such Lender’s Loans;

provided, further, however, that no such supplemental agreement shall, without the consent of each Lender (which is not a Defaulting Lender):
[6) Reduce the percentage specified in the definition of Required Lenders or any other percentage of Lenders specified to be the applicable percentage in this
Agreement to act on specified matters or amend the definitions of “Required Lenders” or “Pro Rata Share” (it being understood that, solely with the consent of the parties prescribed by Section 2.22 to

be parties to an Term Loan Term Loans may be included in the determination of Required Lenders on substantially the same basis as the Revolving Loan
Commitments and the Revolving Loans are included on the Closing Date);

(ii) Permit any Borrower to assign its rights under this Agreement;

(iii) Other than pursuant to a transaction permitted by the terms of this Agreement, release the Company or any guarantor from its obligations under Section 16.1,
the Domestic Subsidiary Guaranty or the Forcign Subsidiary Guaranty;

(iv) Amend Section 12.2 or 123 in a manner that would alter the pro rata sharing of payments required thereby (it being acknowledged and agreed that any technical
amendments described in the last paragraph of this Section 9.3 shall not require the consent of any other Lender); or

(v) Amend the definition of “Agreed Currencies” or “Agreed Jurisdictions™ or amend Section 2.23, this Section 9.3 or Section 12.3.
No amendment of any provision of this Agreement relating to (a) the Administrative Agent shall be cffective without the written consent of the Administrative Agent, (b) Swing Line Loans shall be effective without the

written consent of the Swing Line Bank, and (c) any Issuing Bank shall be effective without the written consent of such Issuing Bank. The Administrative Agent may waive payment of the fee required under Section
13.3(C) without obtaining the consent of any of the Lenders.

ARTICLE X: GENERAL PROVISIONS

10.1 Survival of i All and warranties of the Borrowers contained in this Agreement shall survive delivery of this Agreement and the making of the Loans
herein contemplated so long as any principal, accrued interest, fees, or any other amount due and payable under any Loan Document is outstanding and unpaid (other than contingent

106
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and i i igati and so long as the Revolving Loan Commitments have not been terminated.

102 Governmental Regulation. Anything contained in this to the contrary notwi ing, no Lender shall be obligated to extend credit to the Borrowers in violation of any
limitation or prohibition provided by any applicable statute or regulation.

10.3 Intentionally Omitted.
10.4 Headings. Section headings in the Loan Documents are for convenience of reference only, and shall not govern the interpretation of any of the provisions of the Loan Documents.
10.5 Entire Agreement. The Loan Documents embody the entire agreement and understanding among the Borrowers, the Administrative Agent, the C ication Agents and the

Lenders and supersede all prior agreements and understandings among the Borrowers, the Administrative Agent and the Lenders relating to the subject matter thercof.

10.6 everal Obligations; Benefits of this t. The respective ions of the Lenders hereunder are several and not joint and no Lender shall be the partner or agent of any
other Lender (except to the extent to which the Administrative Agent is authorized to act as such). The failure of any Lender to perform any of its obligations hereunder shall not relieve any other Lender from any of its
obligations hereunder. This Agreement shall not be construed so as to confer any right or benefit upon any Person other than the parties to this Agreement and their respective successors and assigns.

10.7 Expenses; Indemnification.

(A) Expenses. The Borrowers shall reimburse the Administrative Agent, the Arrangers and the Co-Syndication Agents for any reasonable and documented costs and out-of-pocket expenses
(but limited, in the case of legal fees and expenses, to the reasonable and documented fees, disbursements and other charges of one counsel to the Admlmslrallvc Agentand |ls Affiliates and, Ifncccssary, aonc local counsel,
specialty or foreign in each relevant material Junsdlcnon or specla]ty) paid or incurred by the Administrative Agent, the Arrangers or the C Agents in with the execution,
delivery, review, of the Loan Documents. The Company also agrees to reimburse the Administrative Agent, the Arrangers, the Co-Syndication Agents and the
Lenders for any reasonable and documented costs and out- of -pocket expenses (but limited, in the case of legal fees and expenses, to the reasonable and documented fees, disbursements and other charges of (x) one counsel
to the Administrative Agent and Wells Fargo Securities, LLC taken as a whole, and, if necessary, of one local, specialty or foreign counsel to the Administrative Agent and Wells Fargo Securities, LLC, taken as a whole, in
cach relevant material jurisdiction or specialty and (y) one counsel to the Lenders (taken as a whole), and, if necessary, of one local, specialty or foreign counsel to the Lenders (taken as a whole) in each relevant
material jurisdiction or specialty: provided that in the case of an actual or perceived conflict of interest, one additional counsel in each relevant jurisdiction to each group of affected Lenders similarly situated (taken as a
whole)) paid or incurred by the Administrative Agent, the Arrangers, the Co-Syndication Agents
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or any Lender in connection with the collection of the Obligations and enforcement of the Loan Documents.

(B) Indemnity. The Borrowers further agree to defend, protect, indemnify, and hold harmless the Administrative Agent, each Arranger, each Co-Syndication Agent, and each and all of the
Lenders and cach of their respective Affiliates, and cach of such Administrative Agent’s, Arranger’s, Co-Syndication Agent’s, Lender’s, or Affiliate’s respective officers, directors, trustees, investment advisors, employees,
attorneys, advisors and agents (including, without limitation, those retained in with the ion or attempted ion of any of the conditions set forth in Article V) (collectively, the “Indemnitees”), based
upon its obligations, from and against any and all liabilities, obligations, losses, damages, penalties, acuom, _]udglnenl:, suits, claims, reasonable costs, reasonable expenses of any kind or nature whatsoever (including,
without limitation, the fees and di of counsel for such itees in ion with any i or judicial ing, whether or not such Indemnitees shall be designated a party thereto),
imposed on, incurred by, or asserted against such Indemnitees in any manner relating to or arising out of:

(i) this Agreement or any of the other Loan Documents, or any act, event or transaction related or attendant thereto or to the making of the Loans, and the issuance
of and pamclpalmn in Letters of Credit hereunder, the manz\gemem of such Loans or Letters of Credit, the use or intended use of the proceeds of the Loans or Letters of Credit hereunder, or any of the
by the Loan D

(ii) any liabilities, obligations, responsibilities, losses, damages, personal injury, death, economic damages, treble damages, intentional, willful or wanton injury,
damage or threat to the environment, natural resources or public health or welfare, costs and expenses (including, without limitation, attorney, expert and consulting fees and costs of investigation,
feasibility or remedial action studies), fines, penalties and monetary sanctions, interest, known or unknown, absolute or contingent, past, present or future relating to violation of any Environmental,
Health or Safety Requirements of Law arising from or in connection with the past, present or future operations of the Company, its Subsidiaries or any of their respective predecessors in interest, or, the
past, present or future environmental, health or safety condition of any respective property of the Company or its Subsidiaries, the presence of asbestos-containing materials at any respective property of
the Company or its Subsidiaries or the Release or threatened Release of any C into the . the * ified Matters™);

, however, that the foregoing indemnity will not, as to any Indemnitee, apply to losses, claims, damages, liabilities or related expenses to the extent they arise from (i) the willful misconduct, bad faith or gross
negligence of, or intentional breach of its material duties and obligations under this Agreement or any of the other Loan Documents by, such Indemnitee (or any of its controlled Affiliates and their respective directors,
officers, employees and partners, in each case to the extent involved in the by this Ag ), in each case, as determined by a final non-appealable _]udgmenl of a court of competent
jurisdiction or (ii) any disputes solely among Indemnitees and not arising out of any act or omission of any Borrower or any of its Subsidiaries (other than any against the ive Agent solely in its
capacity as such or in fulfilling its roie as Administrative Agent, or against any Arranger solely in
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its capacity or in fulfilling its role as an Arranger). If the undertaking to indemnify, pay and hold harmless set forth in the preceding sentence may be unenforceable because it is violative of any law or public policy,
cach Borrower shall contribute the maximum portion which it is permited to pay and satisfy under applicable law, to the payment and satisfaction of all Indemnified Matters incurred by the Indemnitees.

(©) Waiver of laims. To the fullest extent permitted by applicable law, the Borrower and each other Credit Party shall not assert, and hereby waives, any claim against the
Administrative Agent, each Arranger, each Co- Syndlcauon Agent, and each and all of the Lenders and each of their respective Affiliates, and each of such Administrative Agent’s, Arranger’s, Co- Syndication Agent’s,
Lender’s, or Affiliate’s respective officers, directors, trustees, investment advisors, employees, attorneys, advisors and agents (collectively, the “Lender Parties™), on any theory of liability, for special, indirect, consequential
or punitive damages (as opposed to direct or actual damages) arising out of, in connection with, or as a result of, this Agreement, any other Loan Document or any agreement or instrument contemplated hereby, the
transactions contemplated hereby or thereby, any Loan or Letter of Credit or the use of the proceeds thereof. No Lender Party shall be liable for any damages arising from the use by unintended recipients of any information
or other materials distributed by it through telecommunications, electronic or other i systems in with this Agreement or the other Loan Documents or the transactions contemplated hereby
or thereby, except to the extent that such damages are determined by a final non-appealable judgment of a court of competent jurisdiction to have resulted from the gross negligence, willful misconduct or bad faith of such
Lender Party.

(D) urvival of The and of the Borrowers under this Section 10.7 shall survive the termination of this Agreement.
10.8 Numbers of Documents. All statements, notices, closing documents, and requests hereunder shall be furnished to the Administrative Agent with sufficient counterparts so that the

Administrative Agent may fumish one to cach of the Lenders.

X . Each Lender agrees to hold any confidential information which it may receive from any member of the Obligor Group pursuant to this Agreement in confidence,
except for disclosure (i) to its Affiliates and to other Lenders and their respective Affiliates, and, in each case, their respective employees, directors and officers, (ii) to legal counsel, accountants, and other professional
advisors to such Lender or to a Transferee, (iii) to regulatory officials, (iv) to any Person as requested pursuant to or as required by law, regulation, or legal process, (v) to any Person in connection with any legal
proceeding to which such Lender is a party, (vi) to such Lender’s direct or indirect in Hedging or to legal counsel, accountants and other professional advisors to such
counterparties, (vii) permitted by Section 13.4,

(viii) to rating agencies if requested or required by such agencies in connection with a rating relating to the Advances hereunder, (ix) in connection with the exercise of any remedies hereunder or under any other Loan
Document or any action or proceeding relating to this Agreement or any other Loan Document or the enforcement of rights hereunder or thereunder, and (x) in the event and to the extent such confidential information
(A) becomes publicly available other than as a result of breach of this Section or (B) becomes available to the Administrative Agent, any Lender or any of their respective Affiliates on a non-confidential basis from a
source other than the Borrowers.
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10.10 Severability of Provisions. Any provision in any Loan Document that is held to be inoperative, unenforceable, or invalid in any jurisdiction shall, as to that jurisdiction, be
inoperative, uncnforceable, or invalid without affecting the remaining provisions in that jurisdiction or the operation, . or validity of that provision in any other jurisdiction, and to this end the provisions of
all Loan Documents are declared to be severable.

10.11 Non-liability of Lenders. The among the Borrowers and the Lenders and the Administrative Agent shall be solely that of borrower and lender. Neither the
Administrative Agent nor any Lender shall have any fiduciary responsibilities to any Borrower. Neither the Administrative Agent nor any Lender undertakes any responsibility to any Borrower to review or inform such
Borrower of any matter in connection with any phase of such Borrower’s business or operations.

10.12 GOVERNING LAW. ANY DISPUTE BETWEEN ANY BORROWER AND THE ADMINISTRATIVE AGENT OR ANY LENDER ARISING OUT OF, CONNECTED WITH,
RELATED TO, OR INCIDENTAL TO THE RELATIONSHIP ESTABLISHED AMONG THE BORROWERS AND THE LENDERS IN CONNECTION WITH, THIS AGREEMENT OR ANY OF THE OTHER
LOAN DOCUMENTS, AND WHETHER ARISING IN CONTRACT, TORT, EQUITY, OR OTHERWISE, SHALL BE RESOLVED IN ACCORDANCE WITH THE INTERNAL LAWS OF THE STATE OF NEW
YORK.

10.13 CONSENT TO JURISDICTION; SERVICE OF PROCESS; JURY TRIAL.
(A) EXCLUSIVE JURISDICTION. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY SUBMITS TO THE EXCLUSIVE JURISDICTION OF THE UNITED

STATES FEDERAL OR NEW YORK STATE COURT SITTING IN NEW YORK CITY, NEW YORK IN ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO ANY LOAN
DOCUMENTS AND EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY AGREES THAT ALL CLAIMS IN RESPECT OF SUCH ACTION OR PROCEEDING MAY BE HEARD AND
DETERMINED IN ANY SUCH COURT AND IRREVOCABLY WAIVES ANY OBJECTION IT MAY NOW OR HEREAFTER HAVE AS TO THE VENUE OF ANY SUCH SUIT, ACTION OR
PROCEEDING BROUGHT IN SUCH A COURT OR THAT SUCH COURT IS AN INCONVENIENT FORUM. NOTHING HEREIN SHALL LIMIT THE RIGHT OF THE ADMINISTRATIVE AGENT
OR ANY LENDER TO BRING PROCEEDINGS AGAINST ANY BORROWER IN THE COURTS OF ANY OTHER JURISDICTION. ANY JUDICIAL PROCEEDING BY ANY MEMBER OF THE
OBLIGOR GROUP AGAINST THE ADMINISTRATIVE AGENT OR ANY LENDER OR ANY AFFILIATE OF THE AGENT OR ANY LENDER INVOLVING, DIRECTLY OR INDIRECTLY, ANY
MATTER IN ANY WAY ARISING OUT OF, RELATED TO, OR CONNECTED WITH ANY LOAN DOCUMENT (OTHER THAN COUNTERCLAIMS INITIATED IN THE SAME JURISDICTION AS
THE CLAIM) SHALL BE BROUGHT TO THE EXTENT POSSIBLE ONLY IN A COURT IN NEW YORK CITY, NEW YORK.

(B) SERVICE OF PROCESS. EACH OF THE PARTIES HERETO WAIVES PERSONAL SERVICE OF ANY PROCESS UPON IT AND IRREVOCABLY CONSENTS TO
THE SERVICE OF PROCESS OF ANY WRITS, PROCESS OR SUMMONSES IN
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ANY SUIT, ACTION OR PROCEEDING BY THE MAILING THEREOF BY THE ADMINISTRATIVE AGENT OR THE LENDERS BY REGISTERED OR CERTIFIED MAIL, POSTAGE PREPAID,
TO SUCH PARTY ADDRESSED AS PROVIDED HEREIN. NOTHING HEREIN SHALL IN ANY WAY BE DEEMED TO LIMIT THE ABILITY OF ANY OF THE PARTIES HERETO TO SERVE ANY
SUCH WRITS, PROCESS OR SUMMONSES IN ANY OTHER MANNER PERMITTED BY APPLICABLE LAW.

°) WAIVER OF JURY TRIAL. EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY RIGHT TO HAVE A JURY PARTICIPATE IN RESOLVING ANY
DISPUTE, WHETHER SOUNDING IN CONTRACT, TORT, OR OTHERWISE, ARISING OUT OF, CONNECTED WITH, RELATED TO OR INCIDENTAL TO THE RELATIONSHIP ESTABLISHED
AMONG THEM IN CONNECTION WITH THIS AGREEMENT OR ANY OTHER INSTRUMENT, DOCUMENT OR AGREEM! EXECUTED OR DELIVERED IN CONNECTION HEREWITH.
EACH OF THE PARTIES HERETO AGREES AND CONSENTS THAT ANY SUCH CLAIM, DEMAND, ACTION OR CAUSE OF ACTION SHALL BE DECIDED BY COURT TRIAL WITHOUT A JURY
AND THAT ANY PARTY HERETO MAY FILE AN ORIGINAL COUNTERPART OR A COPY OF THIS AGREEMENT WITH ANY COURT AS WRITTEN EVIDENCE OF THE CONSENT OF THE
PARTIES HERETO TO THE WAIVER OF THEIR RIGHT TO TRIAL BY JURY.

(D) ADVICE OF COUNSEL. EACH OF THE PARTIES REPRESENTS TO EACH OTHER PARTY HERETO THAT IT HAS DISCUSSED THIS AGREEMENT AND,
SPECIFICALLY, THE PROVISIONS OF SECTION 10.7 AND THIS SECTION 10.13, WITH ITS COUNSEL.

SERVICE OF PROCESS TO FOREIGN SUBSIDIARY BORROWERS. EACH FOREIGN SUBSIDIARY BORROWER IRREVOCABLY DESIGNATES AND APPOINTS
THE COMPANY, AS ITS AUTHORIZED AGENT, TO ACCEPT AND ACKNOWLEDGE ON ITS BEHALF, SERVICE OF ANY AND ALL PROCESS WHICH MAY BE SERVED IN ANY SUIT, ACTION
OR PROCEEDING OF THE NATURE REFERRED TO IN SECTION 10.13(A) IN ANY FEDERAL OR NEW YORK STATE COURT SITTING IN NEW YORK CITY, NEW YORK. THE COMPANY
HEREBY REPRESENTS, WARRANTS AND CONFIRMS THAT THE COMPANY HAS AGREED TO ACCEPT SUCH APPOINTMENT (AND ANY SIMILAR APPOINTMENT BY A SUBSIDIARY
GUARANTOR WHICH IS A FOREIGN SUBSIDIARY). SAID DESIGNATION AND APPOINTMENT SHALL BE IRREVOCABLE BY EACH SUCH FOREIGN SUBSIDIARY BORROWER UNTIL ALL
LOANS, ALL REIMBURSEMENT OBLIGATIONS, INTEREST THEREON AND ALL OTHER AMOUNTS PAYABLE BY SUCH FOREIGN SUBSIDIARY BORROWER HEREUNDER AND UNDER
'HE OTHER LOAN DOCUMENTS SHALL HAVE BEEN PAID IN FULL IN ACCORDANCE WITH THE PROVISIONS HEREOF AND THEREOF AND SUCH FOREIGN SUBSIDIARY BORROWER
SHALL HAVE BEEN TERMINATED AS A BORROWER HEREUNDER PURSUANT TO SECTION 2.23. EACH FOREIGN SUBSIDIARY BORROWER HEREBY CONSENTS TO PROCESS BEING
SERVED IN ANY SUIT, ACTION OR PROCEEDING OF THE NATURE REFERRED TO IN SECTION 10.13(A) IN ANY FEDERAL OR NEW YORK STATE COURT SITTING IN NEW YORK CITY,

Exhibit 10.31



12

NEW YORK BY SERVICE OF PROCESS UPON THE COMPANY AS PROVIDED IN THIS SECTION 10.13(E); PROVIDED THAT, TO THE EXTENT LAWFUL AND POSSIBLE, NOTICE OF SAID
SERVICE UPON SUCH AGENT SHALL BE MAILED BY REGISTERED OR CERTIFIED AIR MAIL, POSTAGE PREPAID, RETURN RECEIPT REQUESTED, TO THE COMPANY AND (IF
APPLICABLE TO) SUCH FOREIGN SUBSIDIARY BORROWER AT ITS ADDRESS SET FORTH IN THE BORROWING SUBSIDIARY AGREEMENT TO WHICH IT IS A PARTY OR TO ANY
OTHER ADDRESS OF WHICH SUCH FOREIGN SUBSIDIARY BORROWER SHALL HAVE GIVEN WRITTEN NOTICE TO THE ADMINISTRATIVE AGENT (WITH A COPY THEREOF TO THE
COMPANY). EACH FOREIGN SUBSIDIARY BORROWER IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY LAW, ALL CLAIM OF ERROR BY REASON OF ANY SUCH
SERVICE IN SUCH MANNER AND AGREES THAT SUCH SERVICE SHALL BE DEEMED EVERY RESPECT EFFECTIVE SERVICE OF PROCESS UPON SUCH FOREIGN SUBSIDIARY
BORROWER IN ANY SUCH SUIT, ACTION OR PROCEEDING AND SHALL, TO THE FULLEST EXTENT PERMITTED BY LAW, BE TAKEN AND HELD TO BE VALID AND PERSONAL
SERVICE UPON AND PERSONAL DELIVERY TO SUCH FOREIGN SUBSIDIARY BORROWER. NOTHING IN THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT WILL AFFECT THE
RIGHT OF ANY PARTY TO THIS AGREEMENT TO SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY LAW.

Each Borrower agrees that any and all claims of such Borrower against any of its Affiliates that is a guarantor with respect to any
indebtedness of any guarantor to such Borrower (“Inlcrcompany Indebtedness™), any endorser, obligor or any other guarantor of all or any part of the Obligations, or against any of its properties, including, without
limitation, claims arising from liens or security interests upon property, shall be subordinate and subject in right of payment to the prior payment, in full and in cash, of all Obligations; provided that, and not in
contravention of the foregoing, so long as no Default has occurred and is continuing each Borrower may make loans to and receive payments in the ordinary course with respect to such Intercompany Indebtedness from
each such guarantor to the extent permitted by the terms of this Agreement and the other Loan Documents. Should any payment, distribution, security or instrument or proceeds thereof be received by a Borrower upon
or with respect to the in of this Agi or the Loan Documents fter the occurrence of a Default, including, without limitation, an event described in Section 8.1(F) or
(G), prior to the satisfaction of all of the Obligations (other than contingent indemnity obligations) and the termination of all financing arrangements pursuant to any Loan Document or Hedging Agreement among the
Borrowers and the Lenders (and their Affiliates), each Borrower shall receive and hold the same in trust, as trustee, for the benefit of the holders of the Obligations and shall forthwith deliver the same to the
Administrative Agent, for the benefit of such Persons, in precisely the form received (except for the endorsement or assignment of the applicable Borrower where necessary), for application to any of the Obligations,
due or not due, and, until so delivered, the same shall be held in trust by the applicable Borrower as the property of the holders of the Obligations. If the applicable Borrower fails to make any such endorsement or

to the Agent, the ini Agent or any of its officers or employees are irrevocably authorized to make the same. Each Borrower agrees that until the Obligations (other than the
contingent indemnity obligations) have been paid in full (in cash) and
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satisfied and all financing arrangements pursuant to any Loan Document or Hedging Agreement among the Borrowers and the Lenders (and their Affiliates) have been terminated, such Borrower will not assign or
transfer to any Person (other than the Administrative Agent) any claim such Borrower has or may have against any guarantor.

10.15 USA PATRIOT Act. Each Lender hereby notifies the Borrowers that pursuant to the requirements of the PATRIOT Act it is required to obtain, verify and record information that
identifies each Borrower, which information includes the name and address of the Borrowers and other information that will allow such Lender to identify the Borrowers in accordance with the PATRIOT Act. Each
Borrower shall, promptly following a request by the Administrative Agent or any Lender, provide all ion and other i ion that the istrative Agent or such Lender requests in order to comply with
its ongoing obligations under applicable “know your customer” provisions of anti-money laundering rules and regulations, including the PATRIOT Act.

10.16 No Duties Imposed on C j Agents, Co-D ion Agents or Arrangers. None of the Persons identified on the cover page to this Agreement, the signature pages to
this Agreement or otherwise in this Agreement as a “Ce ication Agent,” “Co- D Agent” or “Arranger” shall have any right, power, obligation, liability, ibility or duty under this other
than, if such Person is a Lender, those applicable to all Lenders as such. Without limiting the foregoing, none of the Persons identified on the cover page to this Agreement, the signature pages to this Agreement or
otherwise in this Agreement as a “Co-Syndication Agent,” “Co-Documentation Agent” or “Arranger” shall have or be deemed to have any fiduciary duty to or fiduciary relationship with any Lender. Each Lender
acknowledges that it has not relied, and will not rely, on any of the Persons so identified in deciding to enter into this Agreement or in taking or not taking action hereunder.

10.17 Accounting. Except as provided to the contrary herein, all accounting terms and other applicable definitions, covenants and provisions herein shall be interpreted and all
accounting determinations and other applicable calculations hereunder shall be made in accordance with Agreement Accounting Principles. If any changes in generally accepted accounting principles are hereafter
required or permitted and are adopted by the Company or any of its Subsidiaries with the agreement of its independent certified public accountants and such changes result in a change in the method of calculation of
any of the financial covenants, tests, restrictions or standards herein or in the related definitions or terms used therein (“Accounting Changes”), the parties hereto agree, at the Company’s request, to enter into
negotiations, in good faith, in order to amend such provisions in a credit neutral manner so as to reflect equitably such changes with the desired result that the criteria for evaluating the Company’s and its Subsidiaries”
financial condition shall be the same after such changes as if such changes had not been made; provided, however, until such provisions are amended in a manner atisfactory to the istrative Agent and
the Required Lenders, no Accounting Change shall be given effect in such calculations and all financial reports (excluding in any event financial statements) required to be delivered hereunder shall be prepared in
accordance with Agreement Accounting Principles without taking into account such Accounting Changes. In the event such amendment is entered into, all references in this Agreement to Agreement Accounting
Principles shall mean generally accepted accounting principles as of the date of such amendment. Notwithstanding the foregoing or any other provision contained herein, all terms of an accounting or financial nature
used herein shall be construed, and all computations of amounts and ratios referred to herein shall be made,
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without giving effect to (i) any clection under Accounting Standards Codification 825-10-25 (previously referred o as Statement of Financial Accounting Standards 159) (or any other Accounting Standards
Codification or Financial Accounung Standard havmg a similar result or effect) to value any Indebtedness or other liabilitics of the Company or any of its Subsidiarics at “fair value”, as defined therein and (ii) any

treatment of in respect of under Financial Accounting Standards Board Staff Position APB 14-1 to value any such Indebtedness in a reduced or bifurcated manner as described
therein, and such Indebtedness shall at all times be valued at the full stated principal amount thereof. Notwithstanding anything herein to the contrary, all obligations of any Person that are or would be characterized as
operating lease in with g Principles as in effect on December 14, 2018 (whether or not such operating lease obligations were in effect on such date) shall continue to be
accounted for as operating lease obligations (and not Capitalized Lease Obligations) for purposes of the Loan Documents regardless of any change in Agreement Accounting Principles following December 14, 2018 (or
any change in the i in Principles for future periods that are contemplated as of December 14, 2018) that would otherwise require such obligations to be recharacterized (on a

basis or otherwise) as Capitalized Lease Obligations, and all and under this or any other Loan Document shall be made or delivered, as applicable, in

accordancc wnh the foregoing.

10.18 Regarding Any_Supported QFCs. To the extent that the Loan Documents provide support, through a guarantee or otherwise, for Hedging Agreements or any
other agreement or instrument that is a QFC (such support, “QFC Credit Support” and each such QFC a “Supported QFC™), the parties acknowledge and agree as follows with respect to the resolution power of the
Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act (together with the regulations promulgated thereunder,
the “US. Special Resolution Regimes”) in respect of such Supported QFC and QFC Credit Support (with the provisions below applicable notwithstanding that the Loan Documents and any Supported QFC may in fact
be stated to be governed by the laws of the State of New York and/or of the United States or any other state of the United States):

(A) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such
Supported QFC and the benefit of such QFC Credit Support (and any interest and obligation in or under such Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such
QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if the Supported QFC and such QFC Credit Support (and any
such interest, obligation and rights in property) were governed by the laws of the United States or a state of the United States. In the event a Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a
proceeding under a U.S. Special Resolution Regime, Default Rights under the Loan Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such Covered
Party are permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the Loan Documents were governed by the laws of
the United States or a state of the United States. Without limitation of the foregoing, it is understood and agreed that rights and remedies of the parties with
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respect to a Defaulting Lender shall in no event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support.
B) As used in this Scction 10.18, the following terms have the following meanings:

@ “BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C. 1841(k)) of such party.
(i) “Covered Entity” means any of the following:

(a) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. §252.82(b);

(b) a“covered bank” as that term is defined in, and interpreted in accordance with, 12 C.ER. §47.3(b); or

(© a“covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. §382.2(b).

(iii)

(iv)

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable.
10.19

“QFC has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12. U.S.C 5390(c)(8)(D).
. .

ions. Notwithstanding anything to the contrary in any Loan Document or in any other agreement,
arrangement or understanding among any such parties, each party hereto acknowledges that any liability of any Affected Financial Institution arising under any Loan Document, to the extent such liability is unsecured,
may be subject to the Write-Down and Conversion Powers of the applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by:
(A) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising hereunder which may be payable to it by any party
hereto that is an Affected Financial Institution; and

B)

the effects of any Bail-In Action on any such liability, including, if applicable:
@ a reduction in full or in part or cancellation of any such liability;
(i)

a conversion of all, or a portion of, such liability into sharcs or other instruments of ownership in such Affected Financial Institution, its parent undertaking, or
a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability
under this Agreement or any other Loan Document; or

(iii)

the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion Powers of the applicable Resolution Authority.
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10.20 Certain ERISA Matters.

() Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the
date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent, each Arranger and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrowers or
any other member of the Obligor Group, that at least one of the following is and will be true:

(i) such Lender is not using “plan assets” (within the meaning of 20 CFR § 2510.3-101, as modified by Section 3(42) of ERISA or otherwise) of one or morc
Benefit Plans with respect to such Lender’s entrance into, participation in, administration of and of the Loans, the Letters of Credit, the Revolving Loan Commitments or this Agreement;

(i) the transaction exemption set forth in one or more PTES, such as PTE 84-
14 (a class cxemption for certain by qualificd assct managers), PTE 95-60 (a class exempion for certain transactions involving insurance
company general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class exemption for certain transactions
involving bank collective investment funds) or PTE 96- 23 (a class exemption for certain by in-house asset managers), is applmable with respect to such Lender’s entrance into,
participation in, administration of and performance of the Loans, the Letters of Credit, the Revolving Loan Commitments and this Agreement;

(i) (a) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part VI of PTE 84-14), (b) such Qualified
Professional Asset Manager made the investment decision on behd“ of ~||Lh Lsndsr to enter into, participate in, administer and perform the Loans, the Letters of Credit, the Revolving Loan
Commitments and this Agreement, (c) the entrance into, in, of and of the Loans, the Letters of Credit, the Revolving Loan Commitments and this Agreement
satisfies the requirements of sub-sections (b) through

(g) of Part I of PTE 84-14 and (d) to the best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with respect to such Lender’s entrance into, participation in,
administration of and performance of the Loans, the Letters of Credit, the Revolving Loan Commitments and this Agreement; or

(iv) such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole discretion, and such Lender.

B Tn addition, unless cither (1) sub-clause (i) in the immediately preceding clause (A) is true with respect to a Lender or (2) a Lender has provided another representation, warranty and
covenant in accordance with sub-clause (iv) in the immediately preceding clause (A), such Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the
date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent, each Arranger
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and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrowers or any other member of the Obllgor Group, that none of the Administrative Agent, any Arranger nor any of their

respective Affiliates is a fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, in, of and of the Loans, the Letters of Credit, the Revolving
Loan C and this (including in with the rescrvation or exercise of any rights by the Administrative Agent under this Agreement, any Loan Document or any documents related hereto or
thereto).

ARTICLE XI: THE ADMINISTRATIVE AGENT

1.1 Appointment; Nature of Relationship. Wells Fargo is appointed by the Lenders as the Administrative Agent hereunder and under each other Loan Document, and each of the Lenders
irrevocably auv.honzes the Administrative Agent o act as the contractual representative of such Lender with the rights and duties expressly set forth herein and in the other Loan Documents. The Administrative Agent
agrees to act as such upon the express conditions contained in this Article XI. Notwithstanding the use of the defined term “Administrative Agent,” it is expressly understood and agreed that the
Administrative Agent shall not have any fiduciary responsibilities to any Lender by reason of this Agreement and that the Administrative Agent is merely acting as the representative of the Lenders with only those duties
as are expressly set forth in this Agreement and the other Loan Documents. In its capacity as the Lenders’ . the Agent (i) does not assume any fiduciary duties to any of the
Lenders, (ii) is a “representative” of the Lenders within the meaning of Section 9-102 of the New York Uniform Commercial Code .md (iii) is acting as an independent contractor, the rights and duties of which are
limited to those expressly set forth in this Agreement and the other Loan Documents. Each of the Lenders, for itself and on behalf of its affiliates, agrees to assert no claim against the Administrative Agent on any agency
theory or any other theory of liability for breach of fiduciary duty, all of which claims each Lender waives.

12 Powers. The Administrative Agent shall have and may exercise such powers under the Loan Documents as are specifically delegated to the Administrative Agent by the terms of cach
thereof, together with such powers as are reasonably incidental thereto. The Administrative Agent shall have no implied duties or fiduciary duties to the Lenders, or any obligation to the Lenders to take any action
hereunder or under any of the other Loan Documents except any action specifically provided by the Loan Documents required to be taken by the Administrative Agent.

1.3 General Immunity. Neither the Administrative Agent nor any of its directors, officers, agents or employees shall be liable to the Borrowers, the Lenders or any Lender for any action
taken or omitted to be taken by it or them hereunder or under any other Loan Document or in connection herewith or therewith except to the extent such action or inaction is found in a final judgment by a court of
competent jurisdiction to have arisen solely from the gross negligence or willful misconduct of such Person.

14 No ibility for Loans, Credi iness, Recitals, Etc. Neither the Administrative Agent nor any of its directors, officers, agents or employees shall be responsible for or
have any duty to ascertain, inquire into, or verify (i) any statement, warranty or representation made in connection with any Loan Document or any borrowing hereunder; (ii) the
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performance or observance of any of the covenants or agreements of any obligor under any Loan Document; (ii) the satisfaction of any condition specified in Article V; except receipt of items required to be delivered
solely to the Administrative Agent; (iv) the existence or possible existence of any Default or (v) the validity, effectivencss or genuineness of any Loan Document or any other instrument or writing furnished in connection
therewith. The Administrative Agent shall not be responublc to any Lender for any recitals, statements, representations or warrantics herein or in any of the other Loan Documents for the exceution, effectiveness,
genuineness, validity, legality, of this or any of the other Loan Documents or the transactions contemplated thereby, or for the financial condition of any guarantor of
any or all of the Obligations, any Borrower or any of ts Subsidiarics.

1.5 Action on of Lenders. The ini Agent shall in all cases be fully protected in acting, or in refraining from acting, hereunder and under any other Loan
Document in accordance with written instructions signed by the Required Lenders (or all of the Lenders in the event that and to the extent that this Agreement expressly requires such), and such instructions and any
action taken or failure to act pursuant thereto shall be binding on all of the Lenders and on all owners of Loans. Upon receipt of any such instructions from the Required Lenders (or all of the Lenders in the event that
and to the extent that this Agreement expressly requires such), the Administrative Agent shall be permitted to act on behalf of the full principal amount of the Obligations. The Administrative Agent shall be fully
justified in failing or refusing to take any action hereunder and under any other Loan Document unless it shall first be indemnified to its satisfaction by the Lenders pro rata against any and all liability, cost and expense
that it may incur by reason of taking or continuing to take any such action.

1.6 of Administrative Agent and Counsel. The Administrative Agent may exccute any of its duties as the Administrative Agent hereunder and under any other Loan
Document by or through employees, agents, and atiomey-in-fact and shall not be answerable to the Lenders, except as to money or securities received by it or its authorized agents, for the default or misconduct of any
such agents or attorneys-in-fact selected by it with reasonable care. The Administrative Agent shall be entitled to advice of counsel the between the Agent and the
Lenders and all matters pertaining to the Administrative Agent’s duties hereunder and under any other Loan Document.

11.7 Reliance on D Counsel. The inistrative Agent shall be entitled to rely upon any notice, consent, certificate, affidavit, letter, telegram, statement, paper or document
believed by it to be genuine and correct and to have been signed or sent by the proper person or persons, and, in respect to legal matters, upon the opinion of counsel selected by the Administrative Agent, which counsel
‘may be employees of the Administrative Agent.

118 The Agent’ and i The Lenders agree to reimburse and indemnify the Administrative Agent ratably in proportion to its respective Pro
Rata Shares (i) for any amounts not reimbursed by the Borrowers for which the Administrative Agent is entitled to reimbursement by the Borrowers under the Loan Documents, (if) for any other expenses incurred by the
Administrative Agent on behalf of the Lenders, in connection with the preparation, execution, delivery, administration and enforcement of the Loan Documents and (iii) for any liabilities, obligations, losses, damages,
penaltics, actions, judgments, suits, costs, cxpenses or disburscments of any kind and nature whatsoevér which may be imposed on, incurred by or
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asserted against the Administrative Agent in any way relating to or arising out of the Loan Documents or any other document delivered in ion therewith or the i thereby, or the
enforcement of any of the terms thereof or of any such other documents, provided that no Lender shall be liable for any of the foregoing to the extent any of the foregoing is paid or reimbursed by any Borrower or found
in a final non-appealable judgment by a court of competent jurisdiction to have arisen solely from the gross or willful of the Agent

1.9 Rights as a Lender. With respect to its Revolving Loan Commitment, Loans made by it, and Letters of Credit issued by it, the Administrative Agent shall have the same rights and
powers hereunder and under any other Loan Document as any Lender or Issuing Bank and may exercise the same as though it were not the Administrative Agent, and the term “Lender” or “Lenders”, “Issuing Bank™ or
“Issuing Banks” shall, unless the context otherwise indicates, include the Administrative Agent in its individual capacity. The Administrative Agent may accept deposits from, lend money to, and generally engage in any
kind of trust, debt, equity or other transaction, in addition to those contemplated by this Agreement or any other Loan Document, with the Company or any of its Subsidiaries in which such Person is not prohibited
hereby from engaging with any other Person.

. . Each Lender acknowledges that it has, mdependemly and wuhout reliance upon the Administrative Agent, any Arranger, either Co-Syndication Agent or
any other Lender and based on the financial statements prepared by the Company and such other s it has deemed made its own credit analysis and decision to enter into this
Agreement and the other Loan Documents. Each Lender also that it will, and wllhout reliance upon the Administrative Agent, any Arranger, cither Co-Syndication Agent or any other
Lender based on such documents and information as it shall deem appropriate at the time, continue to make its own credit decisions in taking or not taking the action under this Agreement and the other Loan Documents.
Except as expressly set forth herein, the Administrative Agent shall not have any duty to disclose, and shall not be liable for the failure to disclose, any information relating to the Company or any of its Subsidiaries that
is communicated to or obtained by the Person serving as Administrative Agent for any of its Affiliates in any capacity.

111 Successor Administrative Agent. The Administrative Agent may resign at any time by giving written notice thereof to the Lenders and the Company. Upon any such resignation, the
Required Lenders shall have the right to appoint, on behalf of the Borrowers and the Lenders or Administrative Agent. If no successor Administrative Agent shall have been so appointed by the Required
Lenders and shall have accepted such appointment within thirty days after the retiring Administrative Agent’s giving notice of resignation, then the retiring Administrative Agent may appoint, on behalf of the Borrowers
and the Lenders, a successor Administrative Agent. Notwithstanding anything herein to the contrary, so long as no Default has occurred and is continuing, each such successor Administrative Agent shall be subject to
approval by the Company, which approval shall not be unreasonably withheld. Such successor Administrative Agent shall be a Lender and shall be a commercial bank having capital and retained earnings of at least
$500,000,000. Upon the of any appoi as the Administrative Agent hereunder by a successor Administrative Agent, such successor Administrative Agent shall thereupon succeed to and become vested
with all the rights, powers, privileges and duties of the
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retiring Administrative Agent, and the retiring Administrative Agent shall be discharged from its duties and obligations hereunder and under the other Loan Documents. After any retiring Administrative Agent’s
resignation hereunder as Administrative Agent, the provisions of this Article XI shall continue in effect for its benefit in respect of any actions taken or omitted to be taken by it while it was acting as the Administrative
Agent hereunder and under the other Loan Documents. The Administrative Agent may not be removed without its prior written consent.

12 No Duties Imposed Upon Atrangers or Agents. No Person identified on the cover page to this Agreement, the signature pages to this Agreement or otherwise in this Agreement as
an “Arranger”, a “Co-Syndication Agent” or a “Co-Documentation Agent” shall have any right, power, obligation, liability, or duty under this other than if such Person is a Lender, those
applicable to all Lenders as such. Without limiting the foregoing, no Person identified on the cover page to this Agreement, the signature pages to this Agreement or otherwise in this Agreement as an “Arranger”, a “Co-
Syndication Agent” or a “Co-Documentation Agent” shall have or be deemed to have any fiduciary duty to or fiduciary relationship with any Lender. In addition to the agreement set forth in Section 11.10, each of the
Lenders acknowledges that it has not relied, and will not rely, on any Person so identified in deciding to enter into this Agreement or in taking or not taking action hereunder.

1113 Notice of Default. The Administrative Agent shall not be deemed to have knowledge or notice of the occurrence of any Default or Unmatured Default hereunder unless the
Administrative Agent has received written notice from a Lender or the Company referring to this Agreement describing such Default or Unmatured Default and stating that such notice is a “notice of default”. In the
event that the Administrative Agent receives such a notice, the Administrative Agent shall give prompt notice thereof to the Lenders.

1114 Delegation to Affiliates. The Borrowers and the Lenders agree that the Administrative Agent may delegate any of its duties under this Agreement to any of its Affiliates. Any such
Affiliate (and such Affiliate’s directors, officers, agents, and employees) which performs duties in connection with this Agreement shall be entitled to the same benefits of the indemnification, waiver and other profective
provisions to which the Administrative Agent is entitled under terms of this Agreement.

11.15 itor Agreement and Subsidiary Guaranties. Each Lender authorizes the Administrative Agent to enter into and remain subject to each of the Intercreditor Agreement, the
Domestic Subsidiary Guaranty and the Foreign Subsidiary Guaranty on behalf and for the benefit of such Lender and to take all actions contemplated by such documents, including, without limitation, all enforcement
actions. Each Lender agrees to be bound by the terms and conditions of the Intercreditor Agreement

1116 Erroneous Payments.

Each Lender, each Issuing Bank and any other party hereto hereby severally agrees that if (i) the Administrative Agent notifies (which such notice shall be conclusive absent manifest error)
such Lender o Issumg Bank or any other Person that has received funds from the Administrative Agent or any of its Affiliates, either for its own account or on behalf of a Lender or Issuing Bank (each such recipient, a
“Payment Recipient”) that the Administrative Agent has
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determined in its reasonable discretion that any funds received by such Payment Recipient were erroneously transmitted to, or otherwise erroncously or mistakenly received by, such Payment Recipient (whether or
not known to such Payment Recipient) or (i) any Payment Recipient receives any payment from the Administrative Agent (or any of its Affiliates) (x) that is in a different amount than, or on a different date
from, that specified in a notice of payment, prepayment or repayment sent by the Admmlslranve Agent (or any of its Affiliates) with respect to such payment, prepayment or repayment, as applicable, (y) that was not
preceded or accompanied by a notice of payment, sent by the Agent (or any of its Affiliates) with respect to such payment, prepayment or repayment, as applicable, or

() that such Payment Recipient otherwise becomes aware was S ramomited or received i e o1 by mistake (in whole or in part) then, in each case, an error in payment shall be presumed to have been made (any such
amounts specified in clauses (i) or (ii) of this Section 11.16(a), whether received as a payment, prepayment or repayment of principal, interest, fees, distribution or otherwise; and  an “Erroneous
Payment”), then, in each case, such Payment Recipient is deemed to have knowledge of such error at the time of its receipt of such Erroneous Payment; provided that nothing in this Section shall require the
‘Administrative Agent to provide any of the notices specified in clauses (i) or (ii) above. Each Payment Recipient agrees that it shall not assert any right or claim to any Erroneous Payment, and hereby waives any claim,
counterclaim, defense or right of set-off or recoupment with respect to any demand, claim or counterclaim by the Administrative Agent for the return of any Erroneous Payments, including without limitation waiver of
any defense based on “discharge for value” or any similar docrine.

(b) ‘Without limiting the immediately preceding clause (a), each Payment Recipient agrees that, in the case of clause (a)(ii) above, it shall promptly notify the Administrative Agent in writing
of such occurrence.

© In the case of either clause (a)(i) or (a)(ii) above, such Erroneous Payment shall at all times remain the property of the Administrative Agent and shall be segregated by the Payment
Recipient and held in trust for the benefit of the Administrative Agent, and upon demand from the Administrative Agent such Payment Recipicnt shall (or, shall cause any Person who received any portion of an Erroncous
Payment on its behalf to), promptly, but in all events no later than one Business Day thereafter, return to the Administrative Agent the amount of any such Erroneous Payment (or portion thereof) as to which such a demand
was made in same day funds and in the currency so received, together with interest thereon in respect of each day from and including the date such Erroneous Payment (or portion thereof) was received by such Payment
Recipient to the date such amount s repaid to the Administrative Agent at the Overnight Rate.

@ In the event that an Erroneous Payment (or portion thereof) is not recovered by the Administrative Agent for any reason, after demand therefor by the Administrative Agent in accordance
‘with immediately preceding clause (c), from any Lender that is a Payment Recipient or an Affiliate of a Payment Recipient (such unrecovered amount as to such Lender, an “Erroneous Payment Return Def 'Y"), then
at the reasonable discretion of the Administrative Agent and upon the Administrative Agent’s written notice to such Lender (i) such Lender shall be deemed to have made a cashless assignment of the full face amounl of the
portion of its Loans (but not its Revolving Loan Commitments) to the Administrative Agent or, at the option of the Administrative Agent, the Administrative Agent’s applicable lending affiliate in an amount that is equal to
the Erroneous Payment Return Deficiency (or such lesser amount as the
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‘Administrative Agent may specify) (such assignment of the Loans (but not Revolving Loan Commitments), the “Erroneous Payment Deficiency Assignment”) plus any accrued and unpaid interest on such assigned
amount, without further consent or approval of any party hereto and without any payment by the Administrative Agent or its applicable lending affiliate as the assignee of such Erroneous Payment Deficiency Assignment.
The parties hereto acknowledge and agree that (1) any assignment contemplated in this clause (d) shall be made without any requirement for any payment or other consideration paid by the applicable assignee or
received by the assignor,

(2) the provisions of this clause (d) shall govern in the event of any conflict with the terms and conditions of Section 133 and (3) the Administrative Agent may reflect such assignments in the Register without further
consent or action by any other Person.

© Each party hereto hereby agrees that (x) in the event an Erroneous Payment (or portion thereof) s not recovered from any Payment Recipient that has received such Erroncous Payment
(or portion thereof) for any reason, the Administrative Agent (1) shall be subrogated to all the rights of such Payment Recipient with respect to such amount and (2) is authorized to set off, net and apply any and all amounts
at any time owing to such Payment Recipient under any Loan Document, or otherwise payable or distributable by the Administrative Agent to such Payment Recipient from any source, against any amount due to the
Administrative Agent under this Section 1116 or under the indemnification provisions of this Agreement, (y) the receipt of an Erroneous Payment by a Payment Recipient shall not for the purpose of this Agreement be
treated as a payment, discharge or other fa of any Obligations owed by any Borrower or any other Obligor Group, except, in each case, to the extent such Erroneous Payment is, and solely
with respect to the amount of such Erroneous Payment that is, comprised of funds received by the Administrative Agent from any Borrower or any other Obligor Group for the purpose of making a payment on the
Obligations and (z) to the extent that an Erroneous Payment was in any way or at any time credited as payment or satisfaction of any of the Obligations, the Obligations or any part thereof that were so credited, and all rights
of the Payment Recipient, as the case may be, shall be reinstated and continue in full force and effect as if such payment or satisfaction had never been received.

® Each party’s ions under this Section 11,16 shall survive the resi or of the Administrative Agent or any transfer of right or obligations by, or the replacement of,
a Lender, the termination of the Revolving Loan Commi or the repayment, or discharge of all Obligations (or any portion thercof) under any Loan Document.
® Nothing in this Scction 1116 will constitute a waiver or release of any claim of the Administrative Agent hercunder arising from any Payment Recipient’s receipt of an Erroncous

Payment.
ARTICLE XII: SETOFF; RATABLE PAYMENTS
12.1 Setoff. In addition to, and without limitation of, any rights of the Lenders under applicable law, if any Default occurs and is continuing, any Indebtedness from any Lender to any

Borrower (including all account balances, whether provisional or final and whether or not collected or available) may be offset and applied toward the payment of the Obligations owing to such Lender, whether or not the
Obligations, or any part hereof, shall then be due.
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12.2 Ratable Payments; Failure to Fund. (A) If any Lender, whether by setoff or otherwise, has payment made to it upon its Loans (other than payments received pursuant to Sections
2.14(E), 4.1, 4.2, or 4.4) in a greater proportion than that received by any other Lender, such Lender agrees, promptly upon demand, to purchase a portion of the Loans held by the other Lenders so that after such
purchase each Lender will hold its ratable proportion of Loans. If any Lender, whether in connection with setoff or amounts which might be subject to setoff or otherwise, receives collateral or other protection for its
Obligations or such amounts which may be subject to setoff, such Lender agrees, promptly upon demand, to take such action necessary such that all Lenders share in the benefits of such collateral ratably in proportion to
the obligations owing to them. In case any such payment is disturbed by legal process, or otherwise, appropriate further adjustments shall be made.

(B) If any Lender shall fail to make any payment required to be made by it pursuant to Section 2.2(D), 2.17, 3.6, 3.7 or_11.8, then the Administrative Agent may, in its discretion and notwithstanding
any contrary provision hereof, (i) apply any amounts thereafter received by the Administrative Agent for the account of such Lender for the benefit of the Administrative Agent, the Swing Line Bank or an Issuing Bank
to satisfy such Lender’s obligations to it under such Section until all such unsatisfied obligations are fully paid, and/or (ii) hold any such amounts in a segregated account as cash collateral for, and application to, any
future funding obligations of such Lender under any such Section, in the case of each of clauses (i) and (ii) above, in any order as determined by the Administrative Agent in its discretion.

123 Application of Payments. If any Borrower, prior to the occurrence of a Default, has remitted a payment to the Administrative Agent or any Lender without indicating the Obligation
to be reduced thereby, or at any time after the occurrence of a Default, subject to the provisions of Section 9.2, the Administrative Agent shall, unless otherwise specified at the direction of the Required Lenders which

direction shall be consistent with the last sentence of this Section 12,3, apply all payments and prepayments in respect of any Obligations in the following order:

() first, to pay interest on and then principal of any portion of the Loans which the Administrative Agent may have advanced on behalf of any Lender for which the Administrative Agent
has not then been reimbursed by such Lender or any Borrower;

(B) second, to pay Obligations in respect of any fees, expenses, rei ori then due to the Administrative Agent;

(©) third, to pay Obligations in respect of any fees, expenses, reimbursements or indemnities then due to the Lenders and the issuer(s) of Letters of Credit;
D) fourth, to pay interest due in respect of Swing Line Loans;

(E) fifth, to pay interest due in respect of Loans (other than Swing Line Loans and L/C Obligations);
(F) sixth, to the ratable payment or prepayment of principal outstanding on Swing Line

Loans;

Exhibit 10.31




124

©) seventh, to the ratable payment or prepayment of principal outstanding on Loans (other than Swing Line Loans), Reimbursement Obligations and Hedging Obligations;
(H) cighth, to provide required cash collateral, if required pursuant to Section 3.11; and
[0} ninth, to the ratable payment of all other Obligations.

Unless otherwise designated (which designation shall only be applicable prior to the occurrence of a Default) by the applicable Borrower, all principal payments in respect of Loans (other than Swing Line Loans) shall
be applied first, to repay outstanding Floating Rate Loans and Daily Simple RFR Loans, and then to repay outstanding Eurocurrency Rate Loans and Term RFR Loans with those Eurocurrency Rate Loans and Term RFR
Loans which have earlier expiring Interest Periods being repaid prior to those which have later expiring Interest Periods. The order of priority set forth in this Section 12.3 and the related provisions of this Agreement are
set forth solely to determine the rights and priorities of the Administrative Agent, the Lenders, the Swing Line Bank and the issuer(s) of Letters of Credit as among themselves. Upon written notice to the Borrowers, the
order of priority set forth in clauses (C) through (I) of this Section 12.3 may at any time and from time to time be changed by the Required Lenders without consent of or approval by the Company, or any other Person;
provided, that the order of priority of payments in respect of Swing Line Loans may be changed only with the prior written consent of the Swing Line Bank. The order of priority set forth in clauses (A) and (B) of this
Section 12.3 may be changed only with the prior written consent of the Administrative Agent.

124 Relations Among Lenders.

Except with respect to the exercise of set-off rights of any Lender in accordance with Section 12.1, the proceeds of which are applied in accordance with this Agreement, and except as
set forth in the following sentence, each Lender agrees that it will not take any action, nor institute any actions or proceedings, against the Company or any other obligor hereunder or with respect to any Loan Document,

without the prior written consent of the Required Lenders or, as may be provided in this Agreement or the other Loan Documents, at the direction of the Administrative Agent.

®) The Lenders are not partners or co-venturers, and no Lender shall be liable for the acts or omissions of, or (except as otherwise set forth herein in case of the Administrative Agent)
authorized to act for, any other Lender. The Administrative Agent shall have the exclusive right on behalf of the Lenders to enforce the payment of the principal of and interest on any Loan after the date such principal or
interest has become due and payable pursuant to the terms of this Agreement.
ARTICLE XIII: BENEFIT OF AGREEMENT; ASSIGNMENTS; PARTICIPATIONS

13.1 and Assigps; Designated Lenders.

(A) Successors and Assigns. The terms and provisions of the Loan Documents shall be binding upon and inure to the benefit of the Borrowers, the Administrative Agent and the Lenders and
their respective successors and assigns permitted hereby, except that (i) none of the Borrowers shall have the right to assign its rights or obligations under the Loan Documents without the prior
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written consent of each Lender, (ii) any assignment by any Lender must be made in compliance with Section 13.3, and (iif) any transfer by Participants must be made in compliance with Section

13.2. Any attempted assignment or transfer by any party not made in compliance with this Section

13.1 or Section 13.3 shall be null and void, unless such attempted assignment or transfer is treated as a participation in accordance with Section 13.2. The parties to this Agreement acknowledge that clause (ii) of this
Section 13.1 relates only to absolute assignments and this Section 13.1 does not prohibit assignments creating security interests, including, without limitation, (x) any pledge or assignment by any Lender of all or any
portion of its rights under this Agreement and any promissory note issued hereunder to a Federal Reserve Bank, (y) in the case of a Lender which is a Fund, any pledge or assignment of all or any portion of its rights
under this Agreement and any promissory note issued hereunder to its trustee in support of its obligations to its trustee or (z) any pledge or assignment by any Lender of all or any portion of its rights under this
Agreement and any promissory note issued hereunder to direct or indirect contractual counterparties in interest rate swap agreements relating to the Loans, but in all cases excluding credit default swaps; provided,
however, that no such pledge or assignment creating a security interest shall release the transferor Lender from its obligations hereunder unless and until the parties thereto have complied with the provisions of Section
133 The Administrative Agent may treat the Person which made any Revolving Loan or which holds any promissory note issued hercunder as the owner thereof for all purposes hereof unless and until such Person
complies with Section 13.3; provided, however, that the Administrative Agent may in its discretion (but shall not be required to) follow instructions from the Person which made any Revolving Loan or which holds any
promissory note issued hereunder to direct payments relating to such Revolving Loan or promissory note issued hereunder to another Person. Any assignee of the rights to any Revolving Loan or any promissory note
issued hereunder agrees by acceptance of such assignment to be bound by all the terms and provisions of the Loan Documents. Any request, authority or consent of any Person, who at the time of making such request
or giving such authority or consent is the owner of the rights to any Loan (whether or not a promissory note has been issued hereunder in evidence thereof), shall be conclusive and binding on any subsequent holder or
assignee of the rights to such Loan.

B) Designated Lenders.

[0) Subject to the terms and conditions set forth in this Section 13.1(B), any Lender may from time to time elect to designate an Eligible Designee to provide all or
any part of the Loans to be made by such Lender pursuant to this Agreement; provided that the designation of an Eligible Designee by any Lender for purposes of this Section 13.1(B) shall be subject to
the approval of the Administrative Agent (which consent shall not be unreasonably withheld or delayed). Upon the exccution by the parties to each such designation of an agreement in the form of
Exhibit L hereto (a “Desi ") and the thereof by the Agent, the Eligible Designee shall become a Designated Lender for purposes of this Agreement. The
Designating Lender shall thereafter have the right to permit the Designated Lender to provide all or a portion of the Loans to be made by the Designating Lender pursuant to the terms of this Agreement
and the making of the Loans or portion thereof shall satisfy the obligations of the Designating Lender to the same extent, and as if, such Loan was made by the Designating Lender. As to any Loan
made by it, cach Designated Lender shall have all the rights a Lender making such Loan would have under this Agreement and otherwise; provided, (x) that all voting rights under this Agreement shall
be exercised solely by the Designating

Exhibit 10.31



126

Lender, (y) cach Designating Lender shall remain solely responsible to the other parties hereto for its fons under this including the of a Lender in respect of Loans made
by its Designated Lender and () no Designated Lender shall be entitled to reimbursement under Article IV hereof for any amount which would exceed the amount that would have been payable by the
applicable Borrower to the Lender from which the Designated Lender obtained any interests hereunder. No additional promissory notes shall be required to be issued hereunder with respect to Loans
provided by a Designated Lender; provided, however, to the extent any Designated Lender shall advance funds, the Designating Lender shall be deemed to hold the promissory notes issued hereunder in
its possession as an administrative agent for such Designated Lender to the extent of the Loan funded by such Designated Lender. Such Designating Lender shall act as an administrative agent for its
Designated Lender and give and receive notices and communications hereunder. Any payments for the account of any Designated Lender shall be paid to its Designating Lender as administrative agent
for such Designated Lender and neither the Borrowers nor the Administrative Agent shall be ible for any Designating Lender’s appli of such payments. In addition, any Designated Lender
may (1) with notice to, but without the consent of the Borrowers or the Administrative Agent, assign all or portions of its interests in any Loans to its Designating Lender or to any financial institution
consented to by the Administrative Agent providing liquidity and/or credit facilities to or for the account of such Designated Lender and (2) subject to advising any such Person that such information is to
be treated as confidential in accordance with Section 13.4, disclose on a confidential basis any non-public information relating to its Loans to any rating agency, commercial paper dealer or provider of
any guarantee, surety or credit o liquidity enhancement to such Designated Lender.

(ii) Each party to this Agreement hereby agrees that it shall not institute against, or join any other Person in instituting against, any Designated Lender any

izati iqui ing or other under any federal or state bankruptcy or similar law for one year and a day after the payment in full

of all outstanding senior indebtedness of any Designated Lender; provided that the Designating Lender for cach Designated Lender hereby agrees to indemnify, save and hold harmless cach other party
hereto for any loss, cost, damage and expense arising out of its inability to institute any such proceeding against such Designated Lender. This Section 13.1(B) shall survive the termination of this

Agreement.
132 Participations.
(A) Permitted Participants; Effect. Any Lender may at any time sell to one or more banks or other entities other than Defaulting Lenders (such banks or other entities, “Participants”)

participating interests in any Revolving Credit Obligations of such Lender, any promissory note issued hereunder held by such Lender, any Revolving Loan Commitment of such Lender or any other interest of such Lender
under the Loan Documents. In the event of any such sale by a Lender of participating interests to a Participa