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Despite our indebtedness levels, we and our subsidiaries may still incur substantially more debt, which could
further exacerbate the risks associated with our substantial leverage.

We and our subsidiaries may incur substantial additional indebtedness in the future. The Amended Credit Agreement and
the indenture governing our Notes contain restrictions on the incurrence of additional indebtedness, but these restrictions
are subject to several qualifications and exceptions, and the indebtedness that may be incurred in compliance with these
restrictions could be substantial. If we incur additional debt, the risks associated with our leverage, including those described
above, would increase. Further, the restrictions in the indenture governing the Notes and the Amended Credit Agreement will
not prevent us from incurring obligations, such as trade payables, that do not constitute indebtedness as defined in such
debt instruments. As of April 30, 2023, we had $645.4 million of availability to incur additional secured indebtedness under
our Revolver and $500 million of availability to incur additional secured indebtedness under our Delayed Draw Facility that
expired on June 24, 2023.

Our variable rate indebtedness subjects us to interest rate risk, which could cause our indebtedness service
obligations to increase significantly.

Interest rates fluctuate. As a result, interest rates on the Revolver or other variable rate debt offerings could be higher or
lower than current levels. When interest rates increase, our debt service obligations on our variable rate indebtedness, if
any, would increase even though the amount borrowed remained the same, and our net income and cash flows, including
cash available for servicing our indebtedness, would correspondingly decrease.

We may be unable to service our indebtedness.

Our ability to make scheduled payments on and to refinance our indebtedness depends on and is subject to our financial
and operating performance, which in turn is affected by general and regional economic, financial, competitive, business and
other factors, all of which are beyond our control, including the availability of financing in the international banking and
capital markets. Lower total revenue generally will reduce our cash flow. We cannot assure you that our business will
generate sufficient cash flow from operations or that future borrowings will be available to us in an amount sufficient to
enable us to service our debt, to refinance our debt or to fund our other liquidity needs.

If we are unable to meet our debt service obligations or to fund our other liquidity needs, we will need to restructure or
refinance all or a portion of our debt, which could cause us to default on our debt obligations and impair our liquidity. Our
ability to restructure or refinance our debt will depend on the condition of the capital markets and our financial condition at
such time. Any refinancing of our indebtedness could be at higher interest rates and may require us to comply with more
onerous covenants that could further restrict our business operations.

Moreover, in the event of a default, the holders of our indebtedness, including the Notes, could elect to declare all the funds
borrowed to be due and payable, together with accrued and unpaid interest, if any. The lenders under the Revolver could
also elect to terminate their commitments thereunder, cease making further loans, and institute foreclosure proceedings
against their collateral, and we could be forced into bankruptcy or liquidation. If we breach our covenants under the
Revolver, we would be in default thereunder. The lenders could exercise their rights, as described above, and we could be
forced into bankruptcy or liquidation.

The agreements governing our debt impose significant operating and financial restrictions on us and our
subsidiaries, which may prevent us from capitalizing on business opportunities.

The Amended Credit Agreement and the indenture governing the Notes impose significant operating and financial
restrictions on us. These restrictions limit our ability and the ability of our subsidiaries to, among other things: incur or
guarantee additional debt or issue capital stock; pay dividends and make other distributions on, or redeem or repurchase,
capital stock; make certain investments; incur certain liens; enter into transactions with affiliates; merge or consolidate; enter
into agreements that restrict the ability of subsidiaries to make dividends, distributions or other payments to us or the
guarantors; in the case of the indenture governing our Notes, designate restricted subsidiaries as unrestricted subsidiaries;
and transfer or sell assets.

We and our subsidiaries are subject to covenants, representations and warranties in respect of the Revolver, including
financial covenants as defined in the Amended Credit Agreement. See “Note 11 —Long-Term Debt” of our notes to our
consolidated financial statements included in this Annual Report on Form 10-K.

As a result of these restrictions, we are limited as to how we conduct our business, and we may be unable to raise additional
debt or equity financing to compete effectively or to take advantage of new business opportunities. The terms of any future
indebtedness we may incur could include more restrictive covenants. We cannot assure you that we will be able to maintain
compliance with these covenants in the future and, if we fail to do so, that we will be able to obtain waivers from the lenders
and/or amend the covenants.

Ouir failure to comply with the restrictive covenants described above and/or the terms of any future indebtedness from time
to time could result in an event of default, which, if not cured or waived, could result in our being required to repay these
borrowings before their due date. If we are forced to refinance these borrowings on less favorable terms or cannot refinance
these borrowings, our results of operations and financial condition could be adversely affected.
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