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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

AMENDMENT NO. 1 TO

FORM S-1

REGISTRATION STATEMENT
UNDER

THE SECURITIES ACT OF 1933

BIOMET, INC.
(Exact name of registrant as specified in its charter)
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Indiana 3842 35-1418342
(State or other jurisdiction of

incorporation or organization)

(Primary Standard Industrial

Classification Code Number)

(I.R.S. Employer

Identification Number)
(see table of additional registrants below)

56 East Bell Drive

Warsaw, Indiana 46582

(574) 267-6639

(Address, including zip code, and telephone number, including area code, of registrant�s principal executive offices)

Jody S. Gale

Vice President and Associate General Counsel � M&A, Securities &
Governance

Biomet, Inc.

56 East Bell Drive

Warsaw, Indiana 46582

(574) 267-6639

Jeffrey D. Karpf

James D. Small

Cleary Gottlieb Steen & Hamilton LLP

One Liberty Plaza

New York, New York 10006

(212) 225-2000
(Address, including zip code, and telephone number, including area code, of

agent for service.)
(Copies of all communications, including communications sent to agent

for service)

Approximate date of commencement of proposed sale to the public: As soon as practicable after this registration statement becomes
effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933 check the following box:  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer,� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered
Amount to be
registered

Proposed maximum

offering price

per unit

Proposed maximum

aggregate

offering price(1)
Amount of

registration fee(2)
6.500% Senior Notes due 2020 (1) (1) (1) (1)
Guarantees of 6.500% Senior Notes due 2020(3) (1)(3) (1)(3) (1)(3) (1)(3)
6.500% Senior Subordinated Notes due 2020 (1) (1) (1) (1)
Guarantees of 6.500% Senior Subordinated Notes due 2020(3) (1)(3) (1)(3) (1)(3) (1)(3)

(1) An indeterminate amount of securities are being registered hereby to be offered solely for market-making purposes by specified affiliates
of the registrants. Pursuant to Rule 457(q) under the Securities Act of 1933, no filing fee is required.

(2) Each of Biomet, Inc.�s wholly-owned domestic subsidiaries jointly, severally and unconditionally guarantees the 6.500% Senior Notes due
2020 on a senior unsecured basis, and the 6.500% Senior Subordinated Notes due 2020 on a senior subordinated unsecured basis, in each
case to the extent such subsidiaries guarantee our senior secured credit facilities. See inside facing page for table of additional registrant
guarantors.

(3) Pursuant to Rule 457(n) under the Securities Act, no separate fee is payable for the registration of the Guarantees.

The registrants hereby amend this registration statement on such date or dates as may be necessary to delay its effective date until the
registrants shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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TABLE OF ADDITIONAL REGISTRANT GUARANTORS

Exact Name of Registrant as Specified in its

Charter

State or Other

Jurisdiction of

Incorporation

or Organization

Primary

Standard

Industrial

Classification

Code

Number

I.R.S. Employer

Identification

Number

Address, including Zip Code and

Telephone Number, including

Area Code, of Agent for Service,

of Registrant�s Principal

Executive Offices

Biomet 3i, LLC Florida 3842 59-2816882 4555 Riverside Drive
Palm Beach Gardens,

FL 33410
(561) 776-6700

Biomet Biologics, LLC Indiana 3842 03-04079652 56 E. Bell Drive
Warsaw, IN 46582
(574) 267-6639

Biomet Europe Ltd. Delaware 3842 35-1603620 56 E. Bell Drive
Warsaw, IN 46582
(574) 267-6639

Biomet Fair Lawn, LLC Indiana 3842 31-1651311 20-01 Pollitt Drive
Fairlawn, NJ 07410
(201) 797-7300

Biomet International Ltd. Delaware 3842 35-2046422 56 E. Bell Drive
Warsaw, IN 46582
(574) 267-6639

Biomet Leasing, Inc. Indiana 3842 35-2076217 56 E. Bell Drive
Warsaw, IN 46582
(574) 267-6639

Biomet Manufacturing, LLC Indiana 3842 35-2074039 56 E. Bell Drive
Warsaw, IN 46582
(574) 267-6639

Biomet Microfixation, LLC Florida 3842 59-1692523 1520 Tradeport Drive
Jacksonville, FL
32218-2482

(904) 741-4400

Biomet Orthopedics, LLC Indiana 3842 35-2074037 56 E. Bell Drive
Warsaw, IN 46582
(574) 267-6639

Biomet Sports Medicine, LLC Indiana 3842 35-1803072 56 E. Bell Drive
Warsaw, IN 46852
(574) 267-6639

Cross Medical Products, LLC Delaware 3842 31-0992628 181 Technology Drive
Irvine, CA 92618
(574) 267-6639
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EBI Holdings, LLC Delaware 3842 22-2407246 399 Jefferson Road
Parsippany, NJ 07054

(973) 299-9300

EBI, LLC Indiana 3842 31-1651314 399 Jefferson Road
Parsippany, NJ 07054

(973) 299-9300

EBI Medical Systems, LLC Delaware 3842 22-2406619 399 Jefferson Road
Parsippany, NJ 07054

(973) 299-9300

Electro-Biology, LLC Delaware 3842 22-2278360 #1 Electro-Biology Boulevard
Los Frailes Industrial Park

Guaynabo, Puerto Rico 00657
(787) 720-6855
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Biomet Florida Services, LLC Florida 3842 20-0388276 1520 Tradeport Drive

Jacksonville, FL
32218

(904) 741-4400

Implant Innovations Holdings, LLC Indiana 3842 35-2088040 56 E. Bell Drive
Warsaw, IN 46852
(574) 267-6639

Interpore Cross International, LLC California 3842 33-0818017 181 Technology Drive,
Irvine, CA 92618
(949) 453-3200

Interpore Spine Ltd. Delaware 3842 95-3043318 181 Technology Drive,
Irvine, CA 92618
(949) 453-3200

Kirschner Medical Corporation Delaware 3842 52-1319702 56 E. Bell Drive
Warsaw, IN 46852
(574) 267-6639

Biomet Trauma, LLC Indiana 3842 27-3309062 56 E. Bell Drive
Warsaw, IN 46582
(574) 267-6639

Biomet U.S. Reconstruction, LLC Indiana 3842 45-5118007 56 E. Bell Drive
Warsaw, IN 46582
(574) 267-6639

Edgar Filing: Biomet Trauma, LLC - Form S-1/A

Table of Contents 6



Table of Contents

The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell
nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Registration No. 333-188262

SUBJECT TO COMPLETION, DATED JUNE 19, 2013

PRELIMINARY PROSPECTUS

$1,825,000,000 6.500% Senior Notes due 2020

$800,000,000 6.500% Senior Subordinated Notes due 2020

NOTES OFFERED

� $1,825.0 million of our 6.500% Senior Notes due 2020, which we refer to as the senior notes.

� $800.0 million of our 6.500% Senior Subordinated Notes due 2020, which we refer to as the senior subordinated notes. We refer to the
senior notes and the senior subordinated notes collectively as the notes.

MATURITY

� The senior notes will mature on August 1, 2020.

� The senior subordinated notes will mature on October 1, 2020.
INTEREST

� Senior notes: Interest is payable in cash and accrues at the rate of 6.500% per annum.

� Senior subordinated notes: Interest is payable in cash and accrues at the rate of 6.500% per annum.
INTEREST PAYMENT DATES

� Senior notes: August 1 and February 1, commencing February 1, 2013.
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� Senior subordinated notes: April 1 and October 1, commencing April 1, 2013.
REDEMPTION

� We may redeem some or all of the senior notes on or after August 1, 2015 at redemption prices described in this prospectus.

� We may redeem some or all of the notes on or after October 1, 2015 at redemption prices described in this prospectus.
CHANGE OF CONTROL

� Upon certain change of control events, each holder of notes may require us to purchase all or a portion of such holder�s notes as described
in this prospectus.
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GUARANTEES

� Each of our existing and future wholly-owned domestic restricted subsidiaries will jointly, severally and unconditionally guarantee the
senior notes on a senior unsecured basis and the senior subordinated notes on a senior subordinated unsecured basis, in each case to the
extent such subsidiaries guarantee our senior secured credit facilities.

RANKING

� The senior notes and the related guarantees will be our senior unsecured obligations and will rank pari passu in right of payment with all of
our existing and future indebtedness that is not expressly subordinated in right of payment thereto; be senior in right of payment to any
future indebtedness that is expressly subordinated in right of payment thereto (including our senior subordinated notes); and be effectively
junior to our and our guarantors� existing and future secured indebtedness (including the borrowings under our senior secured credit
facilities), to the extent of the value of the collateral securing such indebtedness and to all existing and future liabilities of our
non-guarantor subsidiaries.

� The senior subordinated notes will be our senior subordinated unsecured obligations and will rank junior in right of payment with all of our
existing and future indebtedness that is not expressly subordinated in right of payment thereto (including the senior notes); rank pari passu
in right of payment to any of our existing and future senior subordinated indebtedness and other obligations; and be senior in right of
payment to any future subordinated indebtedness and effectively junior to our and our guarantors� existing and future secured indebtedness
(including the borrowings under our senior secured credit facilities), to the extent of the value of the collateral securing such indebtedness
and to all existing and future liabilities of our non-guarantor subsidiaries.

See �Risk Factors� beginning on page 6 for a discussion of certain risks that you should consider before investing
in the notes.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ADEQUACY OR ACCURACY OF THIS
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

This prospectus has been prepared for and may be used by Goldman, Sachs & Co. and any affiliates of Goldman, Sachs & Co. in connection
with offers and sales of the notes related to market-making transactions in the notes effected from time to time. Goldman, Sachs & Co. or its
affiliates may act as principal or agent in such transactions, including as agent for the counterparty when acting as principal or as agent for both
counterparties, and may receive compensation in the form of discounts and commissions, including from both counterparties, when it acts as
agents for both. Such sales will be made at prevailing market prices at the time of sale, at prices related thereto or at negotiated prices. We will
not receive any proceeds from such sales.

The date of this prospectus is             , 2013.
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We are responsible for the information contained or incorporated by reference in this prospectus. We have not authorized anyone to
provide you with additional information or information different from that contained in this prospectus and we take no responsibility
for any other information that others may give you. This prospectus does not offer to sell nor ask for offers to buy any of the securities
in any jurisdiction where it is unlawful, where the person making the offer is not qualified to do so, or to any person who cannot legally
be offered the securities. You should not assume that the information contained in or incorporated by reference in this prospectus is
accurate as of any date other than the date on the front cover of this prospectus or the date of any document incorporated by reference
herein.
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WHERE YOU CAN FIND MORE INFORMATION

We and the guarantors have filed with the Securities and Exchange Commission (the �SEC�), a registration statement on Form S-1 under the
Securities Act of 1933, as amended (the �Securities Act�) with respect to the notes being offered hereby. This prospectus, which forms a part of
the registration statement, does not contain all of the information set forth in the registration statement. For further information with respect to
us, the guarantors or the notes, we refer you to the registration statement. We also file annual, quarterly, and current reports and other
information with the SEC. The registration statement, such reports and other information can be inspected and copied at the Public Reference
Room of the SEC located at Room 1580, 100 F Street, N.E., Washington D.C. 20549. Copies of such materials, including copies of all or any
portion of the registration statement, can be obtained from the Public Reference Room of the SEC at prescribed rates. You can call the SEC at
1-800-SEC-0330 to obtain information on the operation of the Public Reference Room. Such materials may also be accessed electronically by
means of the SEC�s home page on the Internet (http://www.sec.gov).

Our Internet address is www.biomet.com. There we make available free of charge, on or through the �Investors� section of our Web site, Annual
Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and amendments to those reports filed or furnished
pursuant to Section 13(a) or 15(d) of the Securities and Exchange Act of 1934, as amended (the �Exchange Act�), as soon as reasonably
practicable after we electronically file such material with, or furnish it to, the SEC. The information found on our Web site, other than as
specifically incorporated by reference into this prospectus, does not form a part of this prospectus.

Under the terms of the indentures relating to the notes, we have agreed that, whether or not we are required to do so by the rules and regulations
of the SEC, for so long as any of the notes remain outstanding, we will furnish to the trustee and holders of the notes the information specified in
the indentures. See �Description of Senior Notes� and �Description of Senior Subordinated Notes.�

viii
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FORWARD-LOOKING STATEMENTS

Some of the statements made under the headings �Summary� and elsewhere in this prospectus contain forward-looking statements within the
meaning of U.S. federal securities laws, including Section 27A of the Securities Act and Section 21E of the Exchange Act. Statements that are
not historical facts, including statements about our beliefs and expectations, are forward-looking statements. Forward-looking statements include
statements generally preceded by, followed by or that include the words �believe,� �could,� �expect,� �forecast,� �intend,� �may,� �anticipate,� �plan,� �predict,�
�possibly,� �project,� �potential,� �estimate,� �should,� �will,� or similar expressions. These statements include, but are not limited to, statements related to:

� the timing and number of planned new product introductions;

� the effect of anticipated changes in the size, health and activities of the population or on the demand for our products;

� assumptions and estimates regarding the size and growth of certain market categories;

� our ability and intent to expand in key international markets;

� the timing and anticipated outcome of clinical studies;

� assumptions concerning anticipated product developments and emerging technologies;

� the future availability of raw materials;

� the anticipated adequacy of our capital resources to meet the needs of our business;

� our continued investment in new products and technologies;

� the ultimate marketability of products currently being developed;

� our ability to successfully implement new technologies and transition certain manufacturing operations to China;

� our ability to manage working capital and generate adequate cash flows to service outstanding debt;

� our ability to sustain sales and earnings growth;

� our success in achieving timely approval or clearance of our products with domestic and foreign regulatory entities;
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� our success in implementing our operational improvement programs;

� the stability of certain foreign economic markets;

� the impact of anticipated changes in the musculoskeletal industry and our ability to react to and capitalize on those changes;

� our ability to successfully implement desired organizational changes;

� our ability to successfully integrate the DePuy Trauma acquisition;

� the impact of our managerial changes; and

� our ability to take advantage of technological advancements.
Forward-looking statements reflect our current expectations and are not guarantees of performance. These statements are based on our
management�s beliefs and assumptions, which in turn are based on currently available information. Important assumptions relating to these
forward-looking statements include, among others,

ix
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assumptions regarding demand for our products, expected pricing levels, raw material costs, the timing and cost of planned capital expenditures,
future regulatory reforms affecting the healthcare industry, expected outcomes of pending litigation and regulatory matters, the solvency of our
insurers and the ultimate resolution of allocation and coverage issues with those insurers, competitive conditions and general economic
conditions. Readers of this prospectus are cautioned that reliance on any forward-looking statement involves risks and uncertainties. Although
we believe that the assumptions on which the forward-looking statements contained herein are based are reasonable, any of those assumptions
could prove to be inaccurate given the inherent uncertainties as to the occurrence or nonoccurrence of future events. There can be no assurance
that the forward-looking statements contained in this prospectus will prove to be accurate. The inclusion of a forward-looking statement in this
prospectus should not be regarded as a representation by us that our objectives will be achieved. Forward-looking statements also involve risks
and uncertainties, which could cause actual results to differ materially from those projected by any forward-looking statement. Many of these
factors are beyond our ability to control or predict and could, among other things, cause actual results to differ from those contained in
forward-looking statements made in this prospectus and presented elsewhere by management from time to time. Such factors, among others,
may have a material adverse effect upon our business, financial condition, results of operations and cash flows and may include, but are not
limited to, factors discussed under the heading �Risk Factors� and the following:

� changes in general economic conditions and interest rates;

� changes in the availability of capital and financing sources;

� changes in competitive conditions and prices in our markets;

� changes to the regulatory environment for our products, including national health care reform;

� the effects of incurring or having incurred a substantial amount of indebtedness under our notes and our senior secured credit
facilities;

� the effects upon us of complying with the covenants contained in our senior secured credit facilities and the indentures governing our
notes;

� restrictions that the terms and conditions of our notes and our senior secured credit facilities may place on our ability to respond to
changes in our business or take certain actions;

� changes in the relationship between supply of and demand for our products;

� fluctuations in costs of raw materials and labor;

� changes in other significant operating expenses;

� decreases in sales of our principal product lines;

� slowdowns or inefficiencies in our product research and development efforts;
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� increases in expenditures related to increased government regulation of our business;

� developments adversely affecting our sales activities inside or outside the United States;

� decreases in reimbursement levels by our customers, including certain of our foreign government customers that are experiencing
financial distress;

� difficulties in transitioning certain manufacturing operations to China and other locations;

� challenges in effectively implementing restructuring and cost saving initiatives;

� increases in cost-containment efforts from managed care organizations and other third-party payors;

� loss of our key management and other personnel or inability to attract such management and other personnel;

x
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� increases in costs of retaining existing independent sales agents of our products;

� potential future goodwill and/or intangible impairment charges;

� unanticipated expenditures related to litigation; and

� failure to comply with the terms of the DPA (as defined elsewhere in this prospectus).
There may be other factors of which we are currently unaware or that we deem immaterial that may cause our actual results to differ materially
from the expectations we express in our forward-looking statements. Although we believe the assumptions underlying our forward-looking
statements are reasonable, any of these assumptions, and, therefore, also the forward-looking statements based on these assumptions could
themselves prove to be inaccurate.

Forward-looking statements are based on current plans, estimates, assumptions and projections, and therefore you should not place undue
reliance on them. Forward-looking statements speak only as of the date they are made and we undertake no obligation to update them publicly in
light of new information or future events.

You should carefully consider the �Risk Factors� and other information included in this prospectus before making any investment decision with
respect to the notes. If any of these trends, risks, assumptions or uncertainties actually occurs or continues, our business, financial condition or
operating results could be materially adversely affected, the trading prices of the notes could decline and you could lose all or part of your
investment. All forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by this
cautionary statement.

xi
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MARKET AND INDUSTRY DATA

In this prospectus, we rely on and refer to information and statistics regarding our industry products and our market share based on revenues in
the sectors in which we compete. Where possible, we obtained this information and statistics from third-party sources, such as independent
industry publications, government publications or reports by market research firms, including, without limitation, Eurostat, Knowledge
Enterprises, Inc., the U.S. Census Bureau, Wall Street research and from company research and trade interviews. In addition, we have
supplemented third-party information where necessary with management estimates based on our review of internal surveys, information from
our customers and vendors, trade and business organizations and other contacts in markets in which we operate, and our management�s
knowledge and experience. However, these estimates are subject to change and are uncertain due to limits on the availability and reliability of
primary sources of information and the voluntary nature of the data gathering process. Although we believe that these independent sources and
our management�s estimates are reliable as of the date of this prospectus, the information contained in them has not been independently verified,
and we cannot assure you as to the accuracy or completeness of such information. As a result, you should be aware that market share and
industry data included in this prospectus, and estimates and beliefs based on that data, may not be reliable. We make no representation as to the
accuracy or completeness of such information.

xii
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TERMS USED IN THIS PROSPECTUS

Unless otherwise noted or indicated by the context, in this prospectus:

The term �guarantors�, as of the date of this prospectus with respect to both the senior notes and the senior subordinated notes, means Biomet 3i,
LLC, Biomet Biologics, LLC, Biomet Europe Ltd., Biomet Fair Lawn, LLC, Biomet Florida Services, LLC, Biomet International Ltd, Biomet
Leasing, Inc., Biomet Manufacturing, LLC, Biomet Microfixation, LLC, Biomet Orthopedics, LLC, Biomet Sports Medicine, LLC, Biomet U.S.
Reconstruction, LLC, Biomet Trauma, LLC, Cross Medical Products, LLC, EBI Holdings, LLC, EBI, LLC, EBI Medical Systems, LLC,
Electro-Biology, LLC, Implant Innovations Holdings, LLC, Interpore Cross International, LLC, Interpore Spine Ltd., and Kirschner Medical
Corporation. However, since each of our current and future wholly owned domestic restricted subsidiaries that is a guarantor of our senior
secured credit facilities will fully and unconditionally guarantee the senior notes on a senior unsecured basis and the senior subordinated notes
on a senior subordinated unsecured basis, the identities of the guarantors may change from time to time without notice. See �Description of
Senior Notes�Guarantees� and �Description of Senior Subordinated Notes�Guarantees.�

The term �senior notes indenture� refers to the Senior Notes Indenture dated as of August 8, 2012 among Biomet, Inc., the Guarantors listed
therein and Wells Fargo Bank, National Association and the First Supplemental Indenture, dated as of October 2, 2012 among Biomet, Inc., the
Guarantors listed therein and Wells Fargo Bank, National Association, collectively.

The term �senior subordinated notes indenture� refers to the Senior Subordinated Notes Indenture dated as of October 2, 2012 among Biomet, Inc.,
the Guarantors listed therein and Wells Fargo Bank, National Association.

The term �indentures� refers to the senior notes indenture and senior subordinated notes indenture, collectively.

The term �senior notes registration rights agreements� refers to each of the registration rights agreements we entered into with the initial
purchasers of the original senior notes concurrently with the sales of the original senior notes on August 8, 2012 and October 2, 2012,
respectively.

The term �senior subordinated notes registration rights agreement� refers to registration rights agreement we entered into with the initial
purchasers of the original senior subordinated notes concurrently with the sale of the original senior subordinated notes on October 2, 2012.

The term �registration rights agreements� refers to the senior notes registration rights agreements and the senior subordinated notes registration
rights agreement, collectively.

References to our fiscal years through and including fiscal 2012 are to the twelve months ended on May 31 of such year.

xiii
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SUMMARY

This summary highlights aspects of our business and the notes. You should, however, carefully read the entire prospectus, including the
information presented under the section entitled �Risk Factors� and our consolidated financial statements and the notes thereto incorporated
by reference into this prospectus before making an investment decision. This summary contains forward-looking statements that involve risks
and uncertainties. Our actual results may differ significantly from the results discussed in the forward-looking statements as a result of certain
factors, including those set forth under �Risk Factors� and �Forward-Looking Statements.�

Unless the context otherwise requires or indicates, references to �Biomet,� �the Company,� �we,� �us� and �our� refer to Biomet, Inc. and
its subsidiaries.

Our Company

General

Biomet, Inc., an Indiana corporation incorporated in 1977, is one of the largest orthopedic medical device companies in the United States and
worldwide with operations in more than 50 locations throughout the world and distribution in approximately 90 countries. Our principal
subsidiaries include Biomet U.S. Reconstruction, LLC; Biomet Orthopedics, LLC; Biomet Manufacturing, LLC; Biomet Europe BV; EBI, LLC;
Biomet 3i, LLC; Biomet International Ltd.; Biomet Microfixation, LLC; Biomet Sports Medicine, LLC; Biomet Trauma, LLC; and Biomet
Biologics, LLC. We design, manufacture and market a comprehensive range of both surgical and non-surgical products used primarily by
orthopedic surgeons and other musculoskeletal medical specialists. We operate in one reportable business segment, musculoskeletal products,
which includes the design, manufacture and marketing of products in five major product categories: Large Joint Reconstructive; Sports,
Extremities and Trauma (�S.E.T.�); Spine & Bone Healing; Dental; and Other Products. We have three geographic markets: United States, Europe
and International.

Corporate Information

Biomet is incorporated in the State of Indiana. Our principal executive offices are located at 56 East Bell Drive, Warsaw, Indiana 46582. Our
website address is www.biomet.com. The information on our website is not deemed to be part of this prospectus. For additional information,
contact our Corporate Communications department at (574) 372-1514.

Ownership and Corporate Structures

LVB Acquisition, Inc., or �Parent,� owns all of our issued and outstanding capital stock. LVB Acquisition Holding, LLC (�Holding�) owns 97.0% of
the issued and outstanding capital stock of Parent. Substantially all the equity interests in Holding are owned, directly or indirectly, by a
consortium of private equity funds affiliated with The Blackstone Group, Goldman, Sachs & Co., Kohlberg Kravis Roberts & Co. and TPG
Global, LLC (together with its affiliates, �TPG�), and their co-investors (jointly, the �Sponsors�).
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Summary of the Terms of the Notes

The following summary contains basic information about the notes and is not intended to be complete. It does not contain all the information
that is important to you. For a more complete understanding of the notes, you should read the section of the prospectus entitled �Description of
Senior Notes� and �Description of Senior Subordinated Notes.� For purposes of this summary and the �Description of Senior Notes� and
�Description of Senior Subordinated Notes,� references to �the Company,� �Biomet,� �the issuer,� �we,� �our� and �us� refer only to
Biomet, Inc. and not to its subsidiaries.

Issuer Biomet, Inc.

Notes Offered

Senior Notes $1,825 million in aggregate principal amount of 6.500% Senior Notes due 2020.

Senior Subordinated Notes $800 million in aggregate principal amount of 6.500% Senior Subordinated Notes due 2020.

Maturity Dates The senior notes will mature on August 1, 2020. The senior subordinated notes will mature on
October 1, 2020.

Interest Rates Interest on the notes will be payable in cash and will accrue at a rate of 6.500% per annum.

Interest Payment Dates

Senior Notes August 1 and February 1, commencing February 1, 2013.

Senior Subordinated Notes April 1 and October 1, commencing April 1, 2013.

Guarantees Each of our existing and future wholly-owned domestic restricted subsidiaries has jointly,
severally and unconditionally guaranteed the senior notes on a senior unsecured basis and the
senior subordinated notes on a senior subordinated unsecured basis, in each case to the extent
such subsidiaries guarantee our senior secured credit facilities.

2
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Ranking

Senior Notes The senior notes are our senior unsecured obligations and rank pari passu in right of payment
with all of our existing and future indebtedness that is not expressly subordinated in right of
payment thereto; are senior in right of payment to any future indebtedness that is expressly
subordinated in right of payment thereto (including our senior subordinated notes); and are
effectively junior to our existing and future secured indebtedness (including the borrowings
under our senior secured credit facilities), to the extent of the value of the collateral securing
such indebtedness and to all existing and future liabilities of our non-guarantor subsidiaries.

Similarly, the guarantees of the senior notes are such guarantors� senior unsecured obligations
and rank pari passu in right of payment with all existing and future indebtedness of each
guarantor that is not expressly subordinated thereto; are senior in right of payment to any
future indebtedness of each guarantor that is expressly subordinated in right of payment
thereto; and are effectively junior to all existing and future secured indebtedness of each
guarantor to the extent of the value of the collateral securing such indebtedness.

Senior Subordinated Notes The senior subordinated notes are our senior subordinated unsecured obligations and rank
junior in right of payment with all of our existing and future indebtedness that is not expressly
subordinated in right of payment thereto (including the senior notes); rank pari passu in right
of payment to any of our existing and future senior subordinated indebtedness and other
obligations; and are senior in right of payment to any future subordinated indebtedness and
effectively junior to our existing and future secured indebtedness (including the borrowings
under our senior secured credit facilities), to the extent of the value of the collateral securing
such indebtedness and to all existing and future liabilities of our non-guarantor subsidiaries.

Similarly, the guarantees of the senior subordinated notes are such guarantors� senior
subordinated unsecured obligations, and rank junior in right of payment with all existing and
future indebtedness of each guarantor that is not expressly subordinated thereto; rank pari
passu in right of payment to any of our existing and future senior subordinated indebtedness
and other obligations; and are senior in right of payment to any future indebtedness of each
guarantor that is expressly subordinated in right of payment thereto and effectively junior to
all existing and future secured indebtedness of each guarantor to the extent of the value of the
collateral securing such indebtedness.

3

Edgar Filing: Biomet Trauma, LLC - Form S-1/A

Table of Contents 21



Table of Contents

Optional Redemption

Senior Notes At any time prior to August 1, 2015, we may redeem up to 35% of the aggregate principal
amount of the senior notes with the net proceeds of certain equity offerings at the redemption
price set forth in this prospectus, plus accrued and unpaid interest, if any, to the redemption
date.

At any time prior to August 1, 2015, we may redeem the senior notes, in whole or in part, at
our option, at a redemption price equal to 100% of their principal amount plus a �make-whole
premium� and accrued and unpaid interest, if any, to the date of redemption.

On and after August 1, 2015, we may redeem some or all of the senior notes at any time at the
redemption prices set forth in this prospectus plus accrued and unpaid interest, if any, to the
date of redemption.

See �Description of Senior Notes�Optional Redemption.�

Senior Subordinated Notes At any time prior to October 1, 2015, we may redeem up to 40% of the aggregate principal
amount of the senior subordinated notes with the net proceeds of certain equity offerings at
the redemption price set forth in this prospectus, plus accrued and unpaid interest, if any, to
the redemption date.

At any time prior to October 1, 2015, we may redeem the senior subordinated notes, in whole
or in part, at our option, at a redemption price equal to 100% of their principal amount plus a
�make-whole premium� and accrued and unpaid interest, if any, to the date of redemption.

On and after October 1, 2015, we may redeem some or all of the senior subordinated notes at
any time at the redemption prices set forth herein plus accrued and unpaid interest, if any, to
the date of redemption.

See �Description of Senior Subordinated Notes�Optional Redemption.�

Change of Control Upon certain change of control events, each holder of notes may require us to purchase all or
a portion of such holder�s notes at a purchase price equal to 101% of the principal amount
thereof, plus accrued and unpaid interest, if any, to the purchase date. See �Description of
Senior Notes�Repurchase at the Option of Holders�Change of Control� and the definition of
�Change of Control� under �Description of Senior Notes�Certain Definitions,� and �Description of
Senior Subordinated Notes�Repurchase at the Option of Holders�Change of Control� and the
definition of �Change of Control� under �Description of Senior Subordinated Notes�Certain
Definitions.�
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Certain Covenants The indentures governing the notes contain covenants that, among other things, limit our
ability and the ability of our restricted subsidiaries to:

�       pay dividends on, redeem or repurchase capital stock or make other restricted payments;

�       make investments;

�       incur indebtedness or issue certain equity;

�       create certain liens;

�       incur obligations that restrict the ability of our subsidiaries to make dividend or other
payments to us;

�       enter into transactions with our affiliates;

�       create or designate unrestricted subsidiaries; and

�       consolidate, merge or transfer all or substantially all of our assets.

These covenants are subject to important exceptions and qualifications, which are described
under the headings �Description of Senior Notes� and �Description of Senior Subordinated Notes�
in this prospectus.

Certain of these covenants will be suspended if the notes are assigned an investment grade
rating by Standard & Poor�s Rating Services (�Standard & Poor�s�) and Moody�s Investors
Services, Inc. (�Moody�s�) and no default has occurred and is continuing. If either rating on the
notes should subsequently decline to below investment grade or a default occurs and is
continuing, the suspended covenants will be reinstated.
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Listing We do not intend to list the notes on any securities exchange.

Governing Law The notes are governed by, and construed in accordance with, the laws of the State of New
York.

Trustee Wells Fargo Bank, National Association

Risk Factors See �Risk Factors� and the other information in this prospectus for a discussion of some of the
factors you should carefully consider before investing in the notes.
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RISK FACTORS

You should carefully consider the risks described below and the risk factors included in our Annual Report on Form 10-K for the fiscal year
ended May 31, 2012 and our Quarterly Reports on Form 10-Q for the fiscal quarters ended August 30, 2012, November 30, 2012 and
February 28, 2013, which are incorporated by reference in this prospectus, as well as the other information contained in this prospectus and in
our Annual Report on Form 10-K for the fiscal year ended May 31, 2012, and in our Quarterly Reports on Form 10-Q for the fiscal quarters
ended August 30, 2012, November 30, 2012 and February 28, 2013, before investing in the notes. We cannot assure you that any of the events
discussed in or incorporated by reference into this prospectus will not occur. In such case, you may lose all or part of your original investment
in the notes.

Risks Related to Our Business

We may be subject to intellectual property litigation and infringement claims, which could cause us to incur significant expenses or prevent
us from selling our products.

The musculoskeletal products industry is highly litigious with respect to the enforcement of patents and other intellectual property rights. In
some cases, intellectual property litigation may be used to gain a competitive advantage. We have in the past and may in the future become a
party to lawsuits involving patents or other intellectual property. A legal proceeding, regardless of the outcome, could put pressure on our
financial resources and divert the time, energy and efforts of our management.

A successful claim of patent or other intellectual property infringement against us could adversely affect our growth and results of operations, in
some cases materially. From time to time, we receive notices from third parties of potential infringement and receive claims of potential
infringement. We may be unaware of intellectual property rights of others that may cover some of our technology. If someone claims that our
products infringed their intellectual property rights, any resulting litigation could be costly and time consuming and would divert the attention of
management and key personnel from other business issues.

The complexity of the technology involved and the uncertainty of intellectual property litigation increase these risks. Claims of intellectual
property infringement also might require us to enter into costly royalty or license agreements. However, we may be unable to obtain royalty or
license agreements on terms acceptable to us or at all. We also may be subject to significant damages or an injunction preventing us from
manufacturing, selling or using some of our products in the event of a successful claim of patent or other intellectual property infringement. Any
of these adverse consequences could have a material adverse effect on our business, financial condition, results of operations and cash flows.

In January 2009, Heraeus Kulzer GmbH initiated legal proceedings in Germany against Biomet, Inc. and our subsidiary, Biomet Europe BV,
alleging that we and Biomet Europe BV misappropriated Heraeus Kulzer trade secrets when developing our new lines of European bone
cements. The lawsuit seeks damages in excess of €30.0 million and injunctive relief to preclude us from producing our current line of European
bone cements. On December 20, 2012, the trial court ruled that Biomet did not misappropriate trade secrets and consequently dismissed Biomet,
Inc., Biomet Europe BV, Biomet Deutschland GmbH and other defendants from the lawsuit. Biomet Orthopaedics Switzerland GmbH (�Biomet
Switzerland�) remains as the only defendant in the lawsuit and as to it the trial court has ruled that Heraeus Kulzer will not be permitted to review
certification materials of Biomet Switzerland for purposes of determining whether there is any evidence that would support a claim of trade
secret misappropriation by that entity. The trial court�s decision remains subject to appeal by Heraeus Kulzer and we are continuing to vigorously
defend this matter. We can make no assurance as to the final outcome of this matter.

On May 3, 2013, Bonutti Skeletal Innovations LLC, a company formed to hold certain patents acquired from Dr. Peter M. Bonutti and an
affiliate of patent licensing firm Acacia Research Group LLC, filed suit against us in the U.S. District Court for the Eastern District of Texas,
alleging a failure to pay royalties due under a license agreement with Dr. Bonutti, misuse of confidential information and infringement of U.S.
Patent Nos. 5,921,986; 6,099,531; 6,423,063; 6,638,279; 6,702,821; 7,070,557; 7,087,073; 7,104,996; 7,708,740; 7,806,896; 7,806,897;
7,828,852; 7,931,690; 8,133,229; and 8,147,514. The lawsuit seeks damages in an amount yet to be determined and injunctive relief. Previous to
the filing of this lawsuit, on March 8, 2013 we had filed a complaint for declaratory judgment with the U.S. District Court for the Northern
District of Indiana seeking a judgment of non-infringement and invalidity of the patents at issue. We are vigorously defending this matter and
believe that our defenses against infringement are valid and meritorious. We can make no assurances as to the time or resources that will be
needed to devote to this litigation or its final outcome.

Risks Related to Our Indebtedness and the Notes

Our substantial level of indebtedness could materially adversely affect our ability to generate sufficient cash to fulfill our obligations under
the notes and any other outstanding indebtedness, our ability to react to changes in our business and our ability to incur additional
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indebtedness to fund future needs.

We are highly leveraged. As of February 28, 2013, we had total indebtedness of $5,978.4 million (compared to total indebtedness of $5,827.8
million as of May 31, 2012). The following chart shows our level of indebtedness as of February 28, 2013 and May 31, 2012:

(in millions)
February 28,

2013
May 31,
2012

Debt Instruments
Non-U.S. facility $ 2.6 $ 3.5
Term loan facilities 3,311.7 3,274.3
Cash flow revolving credit facility �  �  
Asset-based revolving credit facility �  �  
10% Senior Cash Pay Notes due 2017 �  761.0
10 3/8%/11

 1/8% Senior PIK Toggle Notes due 2017 �  771.0
11 5/8% Senior Subordinated Notes due 2017 �  1,015.0
6.500% Senior Notes due 2020 1,825.0 �  
6.500% Senior Subordinated Notes due 2020 800.0 �  
Premium on notes 39.1 3.0

Total debt $ 5,978.4 $ 5,827.8

As of February 28, 2013, we had outstanding approximately $3,311.7 million in aggregate principal amount of indebtedness under our senior
secured credit facilities that bears interest at a floating rate.

On August 2, 2012, we entered into an amendment and restatement agreement that amended our existing senior secured credit facilities. The
amendment (i) extended the maturity of approximately $1,007.2 million of our U.S. dollar-denominated term loans and approximately
�631.3 million of our euro-denominated term loans under the credit facility to July 25, 2017, (ii) refinanced and replaced the previous alternative
currency revolving credit commitments under the credit facility with a new class of alternative currency revolving credit commitments in an
aggregate amount of $165.0 million and (iii) refinanced and replaced the previous U.S. dollar revolving credit commitments under the credit
facility with a new class of U.S. dollar-denominated revolving credit commitments in an aggregate amount of $165.0 million. The new revolving
credit commitments will mature on April 25, 2017, except that, if as of December 23, 2014, there is an outstanding aggregate principal amount
of non-extended U.S. dollar and euro term loans in excess of $200.0 million, then such revolving credit commitments will mature on
December 24, 2014.

The joinder agreement was entered into pursuant to our senior secured credit facility, as amended by the amendment and restatement agreement
dated August 2, 2012. By entering into the joinder agreement, the joining lenders party thereto have agreed to extend the maturity of
(i) approximately $392.7 million of Biomet�s U.S. dollar-denominated term loans and (ii) approximately �32.9 million of Biomet�s
euro-denominated term loans, to July 25,

6

Edgar Filing: Biomet Trauma, LLC - Form S-1/A

Table of Contents 27



Table of Contents

2017. The term loans extended pursuant to the joinder agreement are on terms identical to the terms loans that were extended pursuant to the
prior Amendment. The remaining term loans of the lenders under the senior secured credit facilities who did not elect to extend such loans either
pursuant to the August 2 amendment and restatement agreement or the subsequent joinder agreement will continue to mature on March 25,
2015.

On November 14, 2012, we also replaced and refinanced our asset-based revolving credit facility with a new asset-based revolving credit facility
that has a U.S. tranche of up to $400.0 million and a European borrower tranche (denominated in euros) of up to the euro-equivalent of $100.0
million. The European borrower tranche is secured by certain foreign assets of European subsidiary borrowers, and the U.S. borrowers under the
U.S. tranche guarantee the obligations of any such European subsidiary borrowers (and those guarantees are secured by the current asset
collateral that secures the direct obligations of those U.S. borrowers under the U.S. tranche).

In addition, on December 27, 2012, we completed a $730.0 million add-on to our extended U.S. dollar-denominated term loan. The proceeds
from the add-on were used to refinance the non-extended U.S. dollar-denominated term B loan, which was net of fees associated with the add-on
closing. The terms of the add-on are consistent with the terms in the August 2 amendment.

On August 8, 2012, we completed our offering of $1,000.0 million aggregate principal amount of new senior notes. We used a portion of the
proceeds of that offering to fund a tender offer for any and all of our outstanding 10 3/8%/11

 1/8% Senior PIK Toggle Notes due 2017 including
related fees and expenses, to redeem the remaining 10 3/8%/11

 1/8% Senior PIK Toggle Notes and to redeem $140.0 million aggregate principal
amount of 11 5/8% Senior Subordinated Notes due 2017.

On October 2, we completed our offering of $825.0 million aggregate principal amount of additional senior notes and $800.0 million aggregate
principal amount of our senior subordinated notes. We used the net proceeds of those offerings, together with cash on hand and other sources, to
purchase any and all of our 10% Senior Cash Pay Notes due 2017 and $940 million principal amount of outstanding 11 5/8% Senior Subordinated
Notes due 2017. On November 1, 2012, we purchased and redeemed all remaining outstanding 11 5/8% Senior Subordinated Notes using cash on
hand and asset-based revolver proceeds.

We have also entered into a series of interest rate swap agreements to fix the interest rates on approximately 60% of the borrowings under our
senior secured credit facilities.

Our substantial level of indebtedness increases the possibility that we may be unable to generate cash sufficient to pay, when due, the principal
of, interest on or other amounts due in respect of our indebtedness. Our substantial indebtedness, combined with our other financial obligations
and contractual commitments, could have important consequences. For example, it could:

� make it more difficult for us to satisfy our obligations with respect to our indebtedness, including the notes, and any failure to
comply with the obligations under any of our debt instruments, including restrictive covenants, could result in an event of default
under the indentures, any other outstanding notes and the agreements governing such other indebtedness;

� require us to dedicate a substantial portion of our cash flow from operations to payments on our indebtedness, thereby reducing funds
available for working capital, capital expenditures, acquisitions, research and development and other purposes;

� increase our vulnerability to adverse economic and industry conditions, which could place us at a competitive disadvantage
compared to our competitors that have relatively less indebtedness;

� increase the risk we assess with our counterparties which could affect the fair value of our derivative instruments related to our debt
facilities noted above;

� limit our flexibility in planning for, or reacting to, changes in our business and the industries in which we operate;
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� limit our noteholders� rights to receive payments under the notes and any other outstanding notes if secured creditors have not been
paid;
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� limit our ability to borrow additional funds, or to dispose of assets to raise funds, if needed, for working capital, capital expenditures,
acquisitions, research and development and other corporate purposes; and

� prevent us from raising the funds necessary to repurchase all notes tendered to us upon the occurrence of certain changes of control,
which would constitute a default under the indentures.

Restrictions imposed by the indentures, our senior secured credit facilities and our other outstanding indebtedness may limit our ability to
operate our business and to finance our future operations or capital needs or to engage in other business activities.

The agreements governing our indebtedness, including the indentures, contain various covenants that limit our discretion in the operation of our
business and also require us to meet financial maintenance tests and other covenants. The failure to comply with such tests and covenants could
have a material adverse effect on us. The agreements governing our indebtedness, including the indentures, restrict our and our restricted
subsidiaries� ability, among other things, to:

� incur additional indebtedness;

� pay dividends on our capital stock or redeem, repurchase or retire our capital stock or indebtedness;

� make investments, loans, advances and acquisitions;

� create restrictions on the payment of dividends or other amounts to us from our restricted subsidiaries;

� engage in transactions with our affiliates;

� sell assets, including capital stock of our subsidiaries;

� consolidate or merge;

� create liens; and

� enter into sale and lease-back transactions.
The terms of our senior secured credit facilities also restrict Parent from conducting any business or operations other than, among others,
(i) owning Biomet, Inc., (ii) maintaining its legal existence, (iii) performing its obligations with respect to the senior secured credit facilities and
the indentures governing the notes, (iv) publicly offering its common stock, (v) financing activities, including the issuance of securities,
incurrence of debt, payment of dividends, making contributions to the capital of its subsidiaries and guaranteeing the obligations of its
subsidiaries, or (vi) providing indemnification to its officers and directors.

In addition, although the agreements governing our senior secured credit facilities and the indentures governing the notes do not require us to
comply with any financial ratio maintenance covenants, if Excess Global Availability (as that term is defined in the asset-based revolving credit
facility) is less than 10% of the sum of (1) aggregate commitments under our asset-based revolving credit facility plus (2) the revolving credit
commitments under our cash flow credit facility at any time, the fixed charge coverage ratio as of the end of the most recently ended fiscal
quarter must be greater than or equal to 1.00 to 1.00. In the event of a default under any of our senior secured credit facilities, the lenders could
elect to declare all amounts outstanding under the agreements governing our senior secured credit facilities to be immediately due and payable.
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If the indebtedness under our senior secured credit facilities, or the notes were to be accelerated, our assets may not be sufficient to repay such
indebtedness in full. In particular, noteholders will be paid only if we have assets remaining after we pay amounts due on our secured
indebtedness, including our senior secured credit facilities.

We, including our subsidiaries, have the ability to incur substantially more indebtedness, including senior secured indebtedness, and our
noteholders� right to receive payments on each series of notes is effectively junior to the right of lenders who have a security interest in our
assets to the extent of the value of those assets.
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Our obligations under the notes and our guarantors� obligations under their guarantees of the notes are unsecured, but our obligations under our
senior secured credit facilities and each guarantor�s obligations under its guarantee of our senior secured credit facilities are secured by a security
interest in substantially all of our domestic tangible and intangible assets, including the stock of substantially all of our wholly-owned U.S.
subsidiaries and a portion of the stock of certain of our non-U.S. subsidiaries. If we are declared bankrupt or insolvent, or if we default under our
senior secured credit facilities, the lenders could declare all of the funds borrowed thereunder, together with accrued interest, immediately due
and payable. If we were unable to repay such indebtedness, the lenders could foreclose on the pledged assets to the exclusion of holders of the
notes, even if an event of default exists at such time under the indentures. Furthermore, if the lenders foreclose and sell the pledged equity
interests in any guarantor under the notes, then that guarantor will be released from its guarantee of the notes automatically and immediately
upon such sale. In any such event, because the notes are not secured by any of our assets or the equity interests in the guarantors, it is possible
that there would be no assets remaining from which noteholders� claims could be satisfied or, if any assets remained, they might be insufficient to
satisfy noteholders� claims in full.

Subject to the restrictions in our senior secured credit facilities and the indentures, we, including our subsidiaries, may incur significant
additional indebtedness. As of February 28, 2013:

� we and the guarantors had approximately $330.0 million available for borrowing under our cash flow revolving credit
facilities, which, if borrowed, would be senior secured indebtedness;

� we and the guarantors had $465.5 million available for borrowing under our asset-based revolving credit facility, subject to
borrowing base limitations, which, if borrowed, would be senior secured indebtedness;

� we and the guarantors have the option to incur additional incremental term loans or increase the cash flow revolving credit
facilities commitments under our senior secured credit facilities up to an amount that would cause our Senior Secured
Leverage Ratio (as defined in our senior secured credit facilities) to be equal to or less than 4.50 to 1.00, which, if borrowed,
would be senior secured indebtedness; and

� we and the guarantors have the option to increase the asset-based revolving credit facility commitments under our asset-based
revolving credit facility by up to $100.0 million, which, if borrowed, would be senior secured indebtedness.

Although the terms of our senior secured credit facilities and the indentures contain restrictions on the incurrence of additional indebtedness,
these restrictions are subject to a number of important exceptions, and indebtedness incurred in compliance with these restrictions could be
substantial. If we and our restricted subsidiaries incur significant additional indebtedness, the related risks that we face could intensify.

We may not be able to generate sufficient cash to service all of our indebtedness, including the notes, and may be forced to take other actions
to satisfy our obligations under our indebtedness, which may not be successful.

Our ability to make scheduled payments on or to refinance our debt obligations depends on our financial condition and operating performance,
which is subject to prevailing economic and competitive conditions and to certain financial, business and other factors beyond our control. We
may not be able to maintain a level of cash flows from operating activities sufficient to permit us to pay the principal, premium, if any, and
interest on our indebtedness, including the notes.

If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to reduce or delay investments and
capital expenditures or to sell assets, seek additional capital or restructure or refinance our indebtedness, including the notes. 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 debt could be at higher interest rates and may require us to comply with more onerous covenants, which could further restrict our business
operations. The terms of existing or future debt instruments, including the indentures, may restrict us from adopting some of these alternatives.
In addition, any failure to make payments of interest and principal on our outstanding indebtedness on a timely basis would likely result in a
reduction of our credit rating, which could harm our ability to incur additional indebtedness. In the absence of such operating results and
resources, we could face substantial liquidity problems and might be required to dispose of material assets or operations to meet our debt service
and other obligations. Our senior secured credit facilities and the indentures restrict our ability to dispose of assets and use the proceeds from the
disposition. We may not be able to consummate those dispositions or to obtain
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the proceeds that we could realize from them and these proceeds may not be adequate to meet any debt service obligations then due. These
alternative measures may not be successful and may not permit us to meet our scheduled debt service obligations.

Repayment of our debt, including the notes, is dependent on cash flow generated by our subsidiaries.

Our subsidiaries own a significant portion of our assets and conduct a significant portion of our operations. Accordingly, repayment of our
indebtedness, including the notes, is dependent, to a significant extent, on the generation of cash flow by our subsidiaries and their ability to
make such cash available to us, by dividend, debt repayment or otherwise. Unless they are guarantors of the notes, our subsidiaries do not have
any obligation to pay amounts due on the notes or to make funds available for that purpose. Our subsidiaries may not be able to, or may not be
permitted to, make distributions to enable us to make payments in respect of our indebtedness, including the notes. Each subsidiary is a distinct
legal entity and, under certain circumstances, legal and contractual restrictions may limit our ability to obtain cash from our subsidiaries. While
the indentures limit the ability of our subsidiaries to incur consensual restrictions on their ability to pay dividends or make other intercompany
payments to us, these limitations are subject to certain qualifications and exceptions. In the event that we do not receive distributions from our
subsidiaries, we may be unable to make required principal and interest payments on our indebtedness, including the notes.

Claims of noteholders will be structurally subordinated to claims of creditors of all our non-U.S. subsidiaries and some of our U.S.
subsidiaries because they will not guarantee the notes.

The notes are not guaranteed by any of our non-U.S. subsidiaries or any of our less than wholly-owned U.S. subsidiaries. Accordingly, claims of
holders of the notes will be structurally subordinated to the claims of creditors of these non-guarantor subsidiaries, including trade creditors.
Therefore, all obligations of our non-guarantor subsidiaries will have to be satisfied before any of the assets of such subsidiaries would be
available for distribution, upon a liquidation or otherwise, to us or a guarantor of the notes.

For the nine months ended February 28, 2013 and February 29, 2012, our non-guarantor subsidiaries accounted for $830.4 million, or 37% of
our consolidated net sales, and $782.5 million, or 37% of our consolidated net sale, respectively. As of February 28, 2013, our non-guarantor
subsidiaries accounted for approximately $2,806.9 million, or 28%, of our consolidated assets and approximately $409.6 million, or 5.3%, of our
total consolidated liabilities.

For the fiscal years ended May 31, 2012 and 2011, our non-guarantor subsidiaries accounted for $1,068.3 million, or 38% of our consolidated
net sales and $1,015.7 million, or 37% of our consolidated net sales, respectively. As of May 31, 2012 and 2011, our non-guarantor subsidiaries
accounted for approximately $2,734.3 million, or 26%, and $3,236.1 million, or 28%, of our consolidated assets, respectively, and
approximately $413.1 million, or 5.3%, and $587.9 million, or 7.2%, of our consolidated liabilities, respectively. All amounts are presented after
giving effect to intercompany eliminations.

The lenders under our senior secured credit facilities will have the discretion to release any guarantors under these facilities in a variety of
circumstances, which will cause those guarantors to be released from their guarantees of the notes.

While any obligations under our senior secured credit facilities remain outstanding, any guarantee of the notes may be released without action
by, or consent of, any holder of the notes or the trustee under the indentures, at the discretion of lenders under our senior secured credit facilities,
if the related guarantor is no longer a guarantor of obligations under our senior secured credit facilities or any other indebtedness. The lenders
under our senior secured credit facilities will have the discretion to release the guarantees under our senior secured credit facilities in a variety of
circumstances. Noteholders will not have a claim as a creditor against any subsidiary that is no longer a guarantor of the notes, and the
indebtedness and other liabilities, including trade payables, whether secured or unsecured, of those subsidiaries will effectively be senior to
claims of noteholders.

If we default on our obligations to pay our other indebtedness, we may not be able to make payments on the notes.

Any default under the agreements governing our indebtedness, including a default under our senior secured credit facilities that is not waived by
the required lenders, and the remedies sought by the holders of such
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indebtedness, could prevent us from paying principal, premium, if any, and interest on the notes and substantially decrease the market value of
the notes. If we are unable to generate sufficient cash flow and are otherwise unable to obtain funds necessary to meet required payments of
principal, premium, if any, and interest on our indebtedness, or if we otherwise fail to comply with the various covenants, including financial
and operating covenants in the instruments governing our indebtedness (including covenants in our senior secured credit facilities and the
indentures), we could be in default under the terms of the agreements governing such indebtedness, including our senior secured credit facilities
and the indentures.

In the event of such default:

� the holders of such indebtedness may be able to cause all of our available cash flow to be used to pay such indebtedness and, in any
event, could elect to declare all the funds borrowed thereunder to be due and payable, together with accrued and unpaid interest;

� the lenders under our senior secured credit facilities could elect to terminate their commitments thereunder, cease making further
loans and institute foreclosure proceedings against our assets;

� we could be forced into bankruptcy or liquidation; and

� the subordination provisions in senior subordinated notes may prevent us from paying any obligation with respect to such notes.
If our operating performance declines, we may in the future need to obtain waivers from the required lenders under our senior secured credit
facilities to avoid being in default. If we breach our covenants under our senior secured credit facilities and seek a waiver, we may not be able to
obtain a waiver from the required lenders. If this occurs, we would be in default under our senior secured credit facilities, the lenders could
exercise their rights, as described above, and we could be forced into bankruptcy or liquidation.

Your right to receive payments on the senior subordinated notes will be junior to the rights of the lenders under our senior secured credit
facilities and all of our other senior debt (including the senior notes) and any of our future senior indebtedness.

The senior subordinated notes will be general unsecured senior subordinated obligations that will rank junior in right or payment to all of our
existing and future senior indebtedness. We may not pay principal, premium, if any, interest or other amounts on account of the notes in the
event of a payment default or certain other defaults in respect of certain of our senior indebtedness, including the senior notes and borrowings
under our senior secured credit facilities, unless the senior indebtedness has been paid in full or the default has been cured or waived. In
addition, in the event of certain other defaults with respect to certain of our senior indebtedness, we may not be permitted to pay any amount on
account of the notes for a designated period of time.

Because of the subordination provisions in the indenture governing the senior subordinated notes, in the event of our bankruptcy, liquidation or
dissolution, our assets will not be available to pay obligations under the senior subordinated notes until we have made all payments in cash on
our senior indebtedness, see �Description of Senior Subordinated Notes.� Sufficient assets may not remain after all these payments have been
made to make any payments on the senior subordinated notes, including payments of principal or interest when due. See �Description of Other
Indebtedness� for a description of the outstanding indebtedness that will rank senior to the senior subordinated notes.

We may not be able to repurchase the notes upon a change of control.

Upon the occurrence of specific kinds of change of control events, we will be required to offer to repurchase all outstanding notes at 101% of
their principal amount plus accrued and unpaid interest, if any. The source of funds for any such purchase of the notes will be our available cash
or cash generated from our subsidiaries� operations or other sources, including borrowings, sales of assets or sales of equity. We may not be able
to repurchase the notes upon a change of control because we may not have sufficient financial resources to purchase all of the notes that are
tendered upon a change of control. Further, we will be contractually restricted under the terms of our senior secured credit facilities from
repurchasing all of the notes tendered by holders upon a change of control. Accordingly, we may not be able to satisfy our obligations to
purchase the notes unless we are able to refinance or obtain waivers under our senior secured credit facilities. Our failure to repurchase the notes
upon
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a change of control would cause a default under the indentures and a cross default under our senior secured credit facilities. Our senior secured
credit facilities also provide that a change of control will be a default that permits lenders to accelerate the maturity of borrowings thereunder.
Any of our future debt agreements may contain similar provisions.

The trading prices for the notes will be directly affected by many factors, including our credit rating.

Credit rating agencies continually revise their ratings for companies they follow. The condition of the financial and credit markets and prevailing
interest rates have fluctuated in the past and are likely to fluctuate in the future. Any such fluctuation may impact the trading price of the notes.
In addition, developments in our business and operations could lead to a ratings downgrade which could adversely affect the trading price of the
notes, or the trading market for the notes.

An adverse rating of the notes may cause their trading price to fall.

If a rating agency rates the notes, it may assign a rating that is lower than the rating expected by the noteholders. Ratings agencies also may
lower ratings on the notes or any of our other debt in the future, or may choose to cease providing ratings on the notes or such other debt. If
rating agencies assign a lower than expected rating or reduce, or indicate that they may reduce, their ratings of our debt in the future, the trading
price of the notes could significantly decline.

Certain covenants under the indentures will be suspended if and for so long as the notes are rated �investment grade� by both Standard & Poor�s
and Moody�s and no default has occurred and is continuing. These covenants restrict, among other things, our and our restricted subsidiaries�
ability to incur or guarantee debt or issue certain stock, pay dividends, make distributions on, or redeem or repurchase, capital stock and enter
into transactions with affiliates. Because these restrictions would not apply if the notes are rated investment grade, we would be able to incur
additional debt and consummate transactions that may impair our ability to satisfy our obligations with respect to the notes. In addition, we
would not have to make certain offers to repurchase the notes. These covenants would be reinstated if the credit ratings assigned to the notes
later declined below investment grade or a default occurs and is continuing.

Federal and state fraudulent transfer laws may permit a court to void the notes and the guarantees, subordinate claims in respect of the
notes and the guarantees, and require noteholders to return payments received. If this occurs, noteholders may not receive any payments on
the notes.

Federal and state fraudulent transfer and conveyance statutes may apply to the issuance of the notes and the incurrence of any guarantees. Under
federal bankruptcy law and comparable provisions of state fraudulent transfer or conveyance laws, which may vary from state to state, the notes
or guarantees could be voided as a fraudulent transfer or conveyance if (1) we or any of the guarantors, as applicable, issued the notes or
incurred the guarantees with the intent of hindering, delaying or defrauding creditors or (2) we or any of the guarantors, as applicable, received
less than reasonably equivalent value or fair consideration in return for either issuing the notes or incurring the guarantees and, in the case of
(2) only, one of the following is also true at the time thereof:

� we or any of the guarantors, as applicable, were insolvent or rendered insolvent by reason of the issuance of the notes or the
incurrence of the guarantees;

� the issuance of the notes or the incurrence of the guarantees left us or any of the guarantors, as applicable, with an unreasonably
small amount of capital to carry on the business;

� we or any of the guarantors intended to, or believed that we or such guarantor would, incur debts beyond our or such guarantor�s
ability to pay such debts as they mature; or

� we or any of the guarantors was a defendant in an action for money damages, or had a judgment for money damages docketed
against us or such guarantor if, in either case, after final judgment, the judgment is unsatisfied.

A court would likely find that we or a guarantor did not receive reasonably equivalent value or fair consideration for the notes or such guarantee
if we or such guarantor did not substantially benefit directly or indirectly from the issuance of the notes or the applicable guarantee. As a general
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We cannot be certain as to the standards a court would use to determine whether or not we or the guarantors were solvent at the relevant time or,
regardless of the standard that a court uses, that the issuance of the guarantees would not be further subordinated to our or any of our guarantors�
other debt. Generally, however, an entity would be considered insolvent if, at the time it incurred indebtedness:

� the sum of its debts, including contingent liabilities, was greater than the fair value of all its assets;

� the present fair saleable value of its assets was less than the amount that would be required to pay its probable liability on its existing
debts, including contingent liabilities, as they become absolute and mature; or

� it could not pay its debts as they become due.
If a court were to find that the issuance of the notes or the incurrence of the guarantee was a fraudulent transfer or conveyance, the court could
void the payment obligations under the notes or such guarantee or further subordinate the notes or such guarantee to presently existing and future
indebtedness of ours or of the related guarantor, or require the holders of the notes to repay any amounts received with respect to such guarantee.
In the event of a finding that a fraudulent transfer or conveyance occurred, noteholders may not receive any repayment on the notes. Further, the
voidance of the notes could result in an event of default with respect to our and our subsidiaries� other debt that could result in acceleration of
such debt.

Although each guarantee entered into by a guarantor will contain a provision intended to limit that guarantor�s liability to the maximum amount
that it could incur without causing the incurrence of obligations under its guarantee to be a fraudulent transfer, this provision may not be
effective to protect those guarantees from being voided under fraudulent transfer law, or may reduce that guarantor�s obligation to an amount that
effectively makes its guarantee worthless.

We are indirectly owned and controlled by the Sponsors, and the Sponsors� interests as equity holders may conflict with the interests of
noteholders as creditors.

We are a subsidiary of Parent, which is controlled by the Sponsors, and, accordingly, the Sponsors have the ability to control our policies and
operations. The interests of the Sponsors may not in all cases be aligned with our noteholders� interests. For example, if we encounter financial
difficulties or are unable to pay our debts as they mature, the interests of our equity holders might conflict with our noteholders� interests. In
addition, our equity holders may have an interest in pursuing acquisitions, divestitures, financings or other transactions that, in their judgment,
could enhance their equity investments, even though such transactions might involve risks to holders of the notes. Furthermore, the Sponsors
may in the future own businesses that directly or indirectly compete with us. The Sponsors also may pursue acquisition opportunities that may
be complementary to our business, and as a result, those acquisition opportunities may not be available to us.
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USE OF PROCEEDS

This prospectus is delivered in connection with the sale of notes by Goldman, Sachs & Co. and its affiliates in market-making transactions. We
will not receive any of the proceeds from such transactions.
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DESCRIPTION OF SENIOR NOTES

General

Certain terms used in this description are defined under the subheading ��Certain Definitions.� In this description, (1) the term �Issuer� refers only to
Biomet, Inc. and not to any of its subsidiaries and (2) the terms �we,� �our� and �us� each refer to the Issuer and its consolidated Subsidiaries. Defined
terms in this �Description of Senior Notes� may have different meanings than similar or identical terms used in the �Description of Senior
Subordinated Notes� below. For example, references to �Guarantees� or �Guarantors� in this �Description of Senior Notes� means guarantees or
guarantors of the senior notes, and not guarantees or guarantors of the senior subordinated notes.

The Issuer issued $1,000.0 million aggregate principal amount of senior notes under an indenture dated as of August 8, 2012 and $825.0 million
of senior notes under a supplemental indenture dated as of October 2, 2012 (collectively, the �senior notes indenture�) among the Issuer, the
Guarantors and Wells Fargo Bank, National Association, as trustee (the �Trustee�).

The senior notes indenture has been qualified under and is subject to and governed by the Trust Indenture Act of 1939. Except as set forth
herein, the terms of the senior notes will be substantially identical in all material respects and include those stated in the senior notes indenture
and those made part of the senior notes indenture by reference to the Trust Indenture Act.

The following description is only a summary of the material provisions of the senior notes indenture, does not purport to be complete and is
qualified in its entirety by reference to the provisions of the senior notes indenture, including the definitions therein of certain terms used below.
We urge you to read the senior notes indenture because it, and not this description, defines your rights as Holders of the senior notes. You may
request copies of the senior notes indenture at our address set forth under �Where You Can Find Additional Information.�

Brief Description of the Senior Notes

The senior notes:

� are general, unsecured, senior obligations of the Issuer;

� rank equally in right of payment with all existing and future Senior Indebtedness (including the Senior Credit Facilities) of the Issuer;

� are effectively subordinated to all Secured Indebtedness of the Issuer (including the Senior Credit Facilities), to the extent of the
value of the collateral securing such Secured Indebtedness;

� are structurally subordinated to all existing and future Indebtedness, claims of holders of Preferred Stock and other liabilities of
Subsidiaries of the Issuer that do not guarantee the senior notes;

� are senior in right of payment to all existing and future Subordinated Indebtedness of the Issuer; and

� are initially guaranteed on a senior unsecured basis by the Guarantors and will also be guaranteed in the future by each Subsidiary, if
any, that guarantees Indebtedness under the CF Credit Facilities.

Guarantees

The Guarantors, as primary obligors and not merely as sureties, initially jointly and severally, irrevocably and unconditionally, guarantee, on an
unsecured senior basis, the full and punctual payment when due, whether at maturity, by acceleration or otherwise, of all obligations of the
Issuer under the senior notes indenture and the senior notes, whether for payment of principal of, premium, if any, or interest in respect of the
senior notes, expenses, indemnification or otherwise, on the terms set forth in the senior notes indenture by executing the senior notes indenture.
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Guarantees of the senior notes is a general, unsecured, senior obligation of each Guarantor, ranks equally in right of payment with all existing
and future Senior Indebtedness of such Guarantor (including such Guarantor�s guarantee of the CF Credit Facilities), is effectively subordinated
to all Secured Indebtedness of such Guarantor (including such Guarantor�s guarantee of the CF Credit Facilities), to the extent of the value of the
collateral securing such Secured Indebtedness, and ranks senior in right of payment to all existing and future Subordinated Indebtedness of such
Guarantor (including such Guarantor�s guarantee of the senior subordinated notes). Each of the Guarantees of the senior notes is structurally
subordinated to all existing and future Indebtedness, claims of holders of Preferred Stock and other liabilities of Subsidiaries of each Guarantor
that do not guarantee the senior notes.

Not all of the Issuer�s Subsidiaries guarantee the senior notes. In the event of a bankruptcy, liquidation, reorganization or similar proceeding of
any of these non-guarantor Subsidiaries, the non-guarantor Subsidiaries will pay the holders of their debt and their trade creditors before they
will be able to distribute any of their assets to the Issuer. As a result, all of the existing and future liabilities of our non-guarantor Subsidiaries,
including any claims of trade creditors, are effectively senior to the senior notes. For the nine months ended February 28, 2013, the
non-guarantor Subsidiaries of the Issuer accounted for approximately $830.4 million, or 37% of the Issuer�s consolidated net sales. As of
February 28, 2013, the non-guarantor Subsidiaries of the Issuer accounted for approximately $2,806.9 million, or 28% of the Issuer�s
consolidated total assets and approximately $409.6 million, or 5.3% of the Issuer�s consolidated liabilities.

The obligations of each Guarantor under its Guarantee are limited as necessary to prevent the Guarantee from constituting a fraudulent
conveyance under applicable law. This provision may not, however, be effective to protect a Guarantee from being voided under fraudulent
transfer law, or may reduce the applicable Guarantor�s obligation to an amount that effectively makes its Guarantee worthless. If a Guarantee was
rendered voidable, it could be subordinated by a court to all other indebtedness (including guarantees and other contingent liabilities) of the
Guarantor, and, depending on the amount of such indebtedness, a Guarantor�s liability on its Guarantee could be reduced to zero. See �Risk
Factors�Risks Related to Our Indebtedness and the Notes�Federal and state fraudulent transfer laws may permit a court to void the notes and the
guarantees, subordinate claims in respect of the notes and the guarantees, and require noteholders to return payments received. If this occurs,
noteholders may not receive any payments on the notes.�

Any Guarantor that makes a payment under its Guarantee will be entitled upon payment in full of all guaranteed obligations under the senior
notes indenture to a contribution from each other Guarantor in an amount equal to such other Guarantor�s pro rata portion of such payment based
on the respective net assets of all the Guarantors at the time of such payment determined in accordance with GAAP.

Each Guarantor may consolidate with or merge into or sell all or substantially all of its assets to the Issuer or another Guarantor without
limitation or any other Person upon the terms and conditions set forth in the senior notes indenture. See ��Certain Covenants�Merger, Consolidation
or Sale of All or Substantially All Assets.�

Each Guarantee by a Guarantor provides by its terms that it will be automatically and unconditionally released and discharged upon:

(1) (a) any sale, exchange or transfer (by merger or otherwise) of (i) the Capital Stock of such Guarantor, after which the
applicable Guarantor is no longer a Restricted Subsidiary or (ii) all or substantially all the assets of such Guarantor, in each
case if such sale, exchange or transfer is made in compliance with the applicable provisions of the senior notes indenture;

(b) the release or discharge of the guarantee by such Guarantor of Indebtedness under the CF Credit Facilities, or the release
or discharge of such other guarantee that resulted in the creation of such Guarantee, except a discharge or release by or as a
result of payment under such guarantee;

(c) upon the dissolution of such Guarantor; provided that no Default or Event of Default has occurred and is continuing;

(d) the designation of any Restricted Subsidiary that is a Guarantor as an Unrestricted Subsidiary in compliance with the
applicable provisions of the senior notes indenture; or

(e) the exercise by the Issuer of its legal defeasance option or covenant defeasance option as described under �Legal
Defeasance and Covenant Defeasance� or the discharge of the Issuer�s obligations under the senior notes indenture in
accordance with the terms of the senior notes indenture; and
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(2) such Guarantor delivering to the Trustee an Officer�s Certificate and an Opinion of Counsel, each stating that all conditions precedent
provided for in the senior notes indenture relating to such transaction have been complied with.

Ranking

The payment of the principal of, premium, if any, and interest on the senior notes and the payment of any Guarantee ranks equally in right of
payment to all existing and future Senior Indebtedness of the Issuer or the relevant Guarantor, as the case may be, including the obligations of
the Issuer and such Guarantor under the Senior Credit Facilities.

The senior notes and the Guarantees are effectively subordinated in right of payment to all of the Issuer�s and the Guarantors� existing and future
Secured Indebtedness to the extent of the value of the collateral securing such Secured Indebtedness. As of February 28, 2013, the Issuer and the
Guarantors had $3,311.7 million of Secured Indebtedness outstanding, consisting of borrowings and the related guarantees under the Senior
Credit Facilities. As of February 28, 2013, the Issuer had (1) the option to raise additional incremental term loans or incremental cash flow
revolving facility commitments under the CF Credit Facilities of up to an amount that would cause our Senior Secured Leverage Ratio (as
defined in the CF Credit Facilities) to be equal to or less than 4.50 to 1.00, which, if borrowed, would be Secured Indebtedness and (2) the
option to raise additional incremental asset-based revolving credit facility commitments under the ABL Facilities by up to $100.0 million,
which, if borrowed, would be Secured Indebtedness.

Although the senior notes indenture contains limitations on the amount of additional Indebtedness that the Issuer and the Issuer�s Restricted
Subsidiaries (including the Guarantors) may incur, under certain circumstances the amount of such Indebtedness could be substantial and, in any
case, such Indebtedness may be Senior Indebtedness. The senior notes indenture does not limit the amount of additional Indebtedness that the
Parent may incur. See ��Certain Covenants�Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock.�

Paying Agent and Registrar for the Senior Notes

The Issuer maintains one or more paying agents for the senior notes. The initial paying agent for the senior notes is the Trustee.

The Issuer also maintains one or more registrars and a transfer agent. The initial registrar and transfer agent with respect to the senior notes is the
Trustee. The registrar maintains a register reflecting ownership of the senior notes outstanding from time to time. The registered Holder of a
senior note is treated as the owner of the senior notes for all purposes. The transfer agent will make payments on and facilitate transfer of senior
notes on behalf of the Issuer.

The Issuer may change the paying agent, the registrar or the transfer agent without prior notice to the Holders. The Issuer or any of its
Subsidiaries may act as a paying agent, registrar or transfer agent.

If the senior notes are listed on an exchange and the rules of such exchange so require, the Issuer will satisfy any requirement of such exchange
as to paying agents, registrars and transfer agents and will comply with any notice requirements required under such exchange in connection
with any change of paying agent, registrar or transfer agent.

Transfer and Exchange

A Holder may transfer or senior notes in accordance with the senior notes indenture. The registrar and the Trustee may require a Holder to
furnish appropriate endorsements and transfer documents in connection with a transfer of senior notes. Holders will be required to pay all taxes
due on transfer. The Issuer will not be required to transfer or exchange any senior note selected for redemption or tendered (and not withdrawn)
for repurchase in connection with a Change of Control Offer or an Asset Sale Offer. Also, the Issuer will not be required to transfer or exchange
any senior note for a period of 15 days before a selection of senior notes to be redeemed.
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Principal, Maturity and Interest

The Issuer issued an aggregate principal amount of $1,825.0 million of senior notes. The senior notes will mature on August 1, 2020. Subject to
compliance with the covenant described below under ��Certain Covenants�Limitation on Incurrence of Indebtedness and Issuance of Disqualified
Stock and Preferred Stock,� the Issuer may issue additional senior notes from time to time under the senior notes indenture (�Additional Senior
Notes�). The senior notes offered by the Issuer and any Additional Senior Notes subsequently issued under the senior notes indenture will be
treated as a single class for all purposes under the senior notes indenture, including waivers, amendments, redemptions and offers to purchase,
except for certain waivers and amendments. Unless the context requires otherwise, references to �senior notes� for all purposes of the senior notes
indenture and this �Description of Senior Notes� include any Additional Senior Notes that are actually issued. The senior notes have been issued in
denominations of $1,000 and any integral multiples of $1,000 in excess of $1,000.

Interest Payments

Interest on the senior notes accrues at the rate of 6.500% per annum. Interest on the senior notes is payable semi-annually in arrears on each
August 1 and February 1, commencing August 1, 2013 to the Holders of senior notes of record on the immediately preceding July 15 and
January 15. Interest on the senior notes accrues from the most recent date to which interest has been paid or, if no interest has been paid, from
and including the Issue Date. Interest on the senior notes is computed on the basis of a 360-day year comprised of twelve 30-day months.

Additional Interest

Additional Interest may accrue on the senior notes in certain circumstances pursuant to the Senior Notes Registration Rights Agreements, or as
described under �Events of Default and Remedies.� All references in the senior notes indenture and this �Description of Senior notes,� in any
context, to any interest or other amount payable on or with respect to the senior notes shall be deemed to include any Additional Interest payable
pursuant to the Senior Notes Registration Rights Agreements and under �Events of Default and Remedies.�

Payment of Principal, Premium and Interest

Payments of principal of, premium, if any, and interest on the senior notes is payable at the office or agency of the Issuer maintained for such
purpose or, at the option of the Issuer, payment of interest may be made by check mailed to the Holders of the senior notes at their respective
addresses set forth in the register of Holders; provided that (1) all payments of principal, premium, if any, and interest with respect to the senior
notes represented by one or more global notes registered in the name of or held by DTC or its nominee will be made by wire transfer of
immediately available funds to the accounts specified by the Holder or Holders thereof and (2) all payments of principal, premium, if any, and
interest with respect to certificated senior notes will be made by wire transfer to a U.S. dollar account maintained by the payee with a bank in the
United States if such Holder elects payment by wire transfer by giving written notice to the Trustee or the paying agent to such effect
designating such account no later than 30 days immediately preceding the relevant due date for payment (or such other date as the Trustee may
accept in its discretion). Until otherwise designated by the Issuer, the Issuer�s office or agency is the office of the Trustee maintained for such
purpose.

Mandatory Redemption; Offers to Purchase; Open Market Purchases

The Issuer is not required to make any mandatory redemption or sinking fund payments with respect to the senior notes. However, under certain
circumstances, the Issuer may be required to offer to purchase senior notes as described under �Repurchase at the Option of Holders.� The Issuer
may at any time and from time to time purchase senior notes in the open market or otherwise.

Optional Redemption

Except as set forth below, the Issuer is not entitled to redeem the senior notes at its option prior to August 1, 2015.
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At any time prior to August 1, 2015, the Issuer may redeem all or a part of the senior notes, upon notice as described under ��Selection and Notice,�
at a redemption price equal to 100% of the principal amount of the senior notes redeemed plus the Applicable Premium as of, plus accrued and
unpaid interest, if any, to the date of redemption (the �Redemption Date�), subject to the right of Holders of record on the relevant record date to
receive interest due on the relevant interest payment date.

On and after August 1, 2015, the Issuer may redeem the senior notes, in whole or in part, upon notice as described under ��Selection and Notice,� at
the redemption prices (expressed as percentages of principal amount of the senior notes to be redeemed) set forth below, plus accrued and
unpaid interest, if any, to the Redemption Date, subject to the right of Holders of record on the relevant record date to receive interest due on the
relevant interest payment date, if redeemed during the twelve-month period beginning on August 1 of each of the years indicated below:

Year Percentage
2015 104.875% 
2016 103.250% 
2017 101.625% 
2018 and thereafter 100.000% 

In addition, until August 1, 2015, the Issuer may, at its option, redeem up to 35% of the aggregate principal amount of senior notes issued under
the senior notes indenture at a redemption price equal to 106.500% of the aggregate principal amount thereof, plus accrued and unpaid interest,
if any, to the Redemption Date, subject to the right of Holders of senior notes of record on the relevant record date to receive interest due on the
relevant interest payment date, with the net cash proceeds received by it from one or more Equity Offerings; provided that (a) at least 50.0% of
the sum of the aggregate principal amount of senior notes originally issued under the senior notes indenture on the Issue Date and any Additional
Senior Notes that are issued under the senior notes indenture after the Issue Date remains outstanding immediately after the occurrence of each
such redemption; and (b) each such redemption occurs within 180 days of the date of closing of each such Equity Offering.

Notice of any redemption upon any Equity Offering may be given prior to the completion thereof. All redemptions or notices may, at the Issuer�s
discretion, be subject to one or more conditions precedent, including, but not limited to, completion of a related Equity Offering. If any senior
notes are listed on an exchange, and the rules of such exchange so require, the Issuer will notify the exchange of any such notice of redemption.
In addition, the Issuer will notify the exchange of the principal amount of any senior notes outstanding following any partial redemption of the
senior notes.

Selection and Notice

If the Issuer is redeeming less than all of the senior notes issued under the senior notes indenture at any time, the Trustee will select the senior
notes to be redeemed (1) if the senior notes are listed on an exchange, in compliance with the requirements of such exchange or (2) on a pro rata
basis to the extent practicable, or, if the pro rata basis is not practicable for any reason, by lot or by such other method as the Trustee shall deem
fair and appropriate. No senior notes of $1,000 or less can be redeemed in part.

Notices of redemption shall be delivered electronically or mailed by first-class mail, postage prepaid, at least 30 but not more than 60 days
before the redemption date to each Holder of senior notes at such Holder�s registered address or otherwise in accordance with the procedures of
DTC, except that redemption notices may be delivered more than 60 days prior to a redemption date if the notice is issued in connection with a
defeasance of the senior notes or a satisfaction and discharge of the senior notes indenture. If any senior note is to be redeemed in part only, any
notice of redemption that relates to such senior note shall state the portion of the principal amount thereof that has been or is to be redeemed.

With respect to senior notes represented by certificated notes, the Issuer will issue a new senior note in a principal amount equal to the
unredeemed portion of the senior note in the name of the Holder upon cancellation of the original senior note. Senior notes called for redemption
become due on the date fixed for redemption. On and after the Redemption Date, interest ceases to accrue on the senior notes or portions of them
called for redemption.
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Repurchase at the Option of Holders

Change of Control

The senior notes indenture provides that if a Change of Control occurs, unless the Issuer has previously or concurrently delivered a redemption
notice with respect to all the outstanding senior notes as described under �Optional Redemption,� the Issuer will make an offer to purchase all of
the senior notes pursuant to the offer described below (the �Change of Control Offer�) at a price in cash (the �Change of Control Payment�) equal to
101% of the aggregate principal amount thereof plus accrued and unpaid interest, if any, to the date of purchase, subject to the right of Holders
of the senior notes of record on the relevant record date to receive interest due on the relevant interest payment date. Within 30 days following
any Change of Control, the Issuer will deliver notice of such Change of Control Offer electronically or by first-class mail, with a copy to the
Trustee, to each Holder of senior notes to the address of such Holder appearing in the security register or otherwise in accordance with the
procedures of DTC with the following information:

(1) that a Change of Control Offer is being made pursuant to the covenant entitled �Change of Control,� and that all senior notes properly tendered
pursuant to such Change of Control Offer will be accepted for payment by the Issuer;

(2) the purchase price and the purchase date, which will be no earlier than 30 days nor later than 60 days from the date such notice is delivered
(the �Change of Control Payment Date�);

(3) that any senior note not properly tendered will remain outstanding and continue to accrue interest;

(4) that unless the Issuer defaults in the payment of the Change of Control Payment, all senior notes accepted for payment pursuant to the
Change of Control Offer will cease to accrue interest on the Change of Control Payment Date;

(5) that Holders electing to have any senior notes purchased pursuant to a Change of Control Offer will be required to surrender such senior
notes, with the form entitled �Option of Holder to Elect Purchase� on the reverse of such senior notes completed, to the paying agent specified in
the notice at the address specified in the notice prior to the close of business on the third Business Day preceding the Change of Control Payment
Date;

(6) that Holders will be entitled to withdraw their tendered senior notes and their election to require the Issuer to purchase such senior notes,
provided that the paying agent receives, not later than the close of business on the Expiration Date of the Change of Control Offer, a telegram,
facsimile transmission or letter setting forth the name of the Holder of the senior notes, the principal amount of senior notes tendered for
purchase, and a statement that such Holder is withdrawing its tendered senior notes and its election to have such senior notes purchased;

(7) that Holders whose senior notes are being purchased only in part will be issued new senior notes and such new senior notes will be equal in
principal amount to the unpurchased portion of the senior notes surrendered. The unpurchased portion of the senior notes must be equal to at
least $1,000 or any integral multiple of $1,000 in excess of $1,000;

(8) if such notice is delivered prior to the occurrence of a Change of Control, stating that the Change of Control Offer is conditional on the
occurrence of such Change of Control; and

(9) the other instructions, as determined by the Issuer, consistent with the covenant described hereunder, that a Holder must follow.

The Issuer will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder to
the extent such laws or regulations are applicable in connection with the repurchase of senior notes pursuant to a Change of Control Offer. To
the extent that the provisions of any securities laws or regulations conflict with the provisions of the senior notes indenture, the Issuer will
comply with the applicable securities laws and regulations and shall not be deemed to have breached its obligations described in the senior notes
indenture by virtue thereof.
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On the Change of Control Payment Date, the Issuer will, to the extent permitted by law:

(1) accept for payment all senior notes issued by it or portions thereof properly tendered pursuant to the Change of Control Offer;

(2) deposit with the paying agent an amount equal to the aggregate Change of Control Payment in respect of all senior notes or portions thereof
so tendered; and

(3) deliver, or cause to be delivered, to the Trustee for cancellation the senior notes so accepted together with an Officer�s Certificate to the
Trustee stating that such senior notes or portions thereof have been tendered to and purchased by the Issuer.

The Senior Credit Facilities, and future credit agreements or other agreements relating to Senior Indebtedness to which the Issuer becomes a
party may, provide that certain change of control events with respect to the Issuer would constitute a default thereunder (including a Change of
Control under the senior notes indenture). If we experience a change of control that triggers a default under the Senior Credit Facilities, we could
seek a waiver of such default or seek to refinance the Senior Credit Facilities. In the event we do not obtain such a waiver or refinance the Senior
Credit Facilities, such default could result in amounts outstanding under the Senior Credit Facilities being declared due and payable and cause a
Qualified Securitization Facility to be wound down.

Our ability to pay cash to the Holders of senior notes following the occurrence of a Change of Control may be limited by our then-existing
financial resources. Therefore, sufficient funds may not be available when necessary to make any required repurchases.

The Change of Control purchase feature of the senior notes may in certain circumstances make more difficult or discourage a sale or takeover of
us and, thus, the removal of incumbent management. The Change of Control purchase feature is a result of negotiations between the Initial
Purchasers and us. After the issue date, we have no present intention to engage in a transaction involving a Change of Control, although it is
possible that we could decide to do so in the future. Subject to the limitations discussed below, we could, in the future, enter into certain
transactions, including acquisitions, refinancings or other recapitalizations, that would not constitute a Change of Control under the senior notes
indenture, but that could increase the amount of Indebtedness outstanding at such time or otherwise affect our capital structure or credit ratings.
Restrictions on our ability to incur additional Indebtedness are contained in the covenants described under ��Certain Covenants�Limitation on
Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock� and ��Certain Covenants�Liens.� Such restrictions in the senior
notes indenture can be waived only with the consent of the Holders of a majority in principal amount of the senior notes then outstanding.
Except for the limitations contained in such covenants, however, the senior notes indenture does not contain any covenants or provisions that
may afford Holders of the senior notes protection in the event of a highly leveraged transaction.

The Issuer is not required to make a Change of Control Offer following a Change of Control if a third party makes the Change of Control Offer
in the manner, at the times and otherwise in compliance with the requirements set forth in the senior notes indenture applicable to a Change of
Control Offer made by the Issuer and purchases all senior notes validly tendered and not withdrawn under such Change of Control Offer.

Notwithstanding anything to the contrary herein, a Change of Control Offer may be made in advance of a Change of Control, conditional upon
such Change of Control, if a definitive agreement is in place for the Change of Control at the time of making of the Change of Control Offer.

The definition of �Change of Control� includes a disposition of all or substantially all of the assets of the Issuer and its Subsidiaries, taken as a
whole, to any Person. Although there is a limited body of case law interpreting the phrase �substantially all,� there is no precise established
definition of the phrase under applicable law. Accordingly, in certain circumstances there may be a degree of uncertainty as to whether a
particular transaction would involve a disposition of �all or substantially all� of the assets of the Issuer and its Subsidiaries, taken as a whole. As a
result, it may be unclear as to whether a Change of Control has occurred and whether a Holder of senior notes may require the Issuer to make an
offer to repurchase the senior notes as described above.

The provisions under the senior notes indenture relative to the Issuer�s obligation to make an offer to repurchase the senior notes as a result of a
Change of Control may be waived or modified with the written consent of the Holders of a majority in principal amount of the senior notes.
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Asset Sales

The senior notes indenture provides that the Issuer will not, and will not permit any of its Restricted Subsidiaries to, consummate directly or
indirectly an Asset Sale, unless:

(1) the Issuer or such Restricted Subsidiary, as the case may be, receives consideration at the time of such Asset Sale at least equal to the fair
market value of the assets sold or otherwise disposed of; and

(2) except in the case of a Permitted Asset Swap, at least 75.0% of the consideration therefor received by the Issuer or such Restricted
Subsidiary, as the case may be, is in the form of Cash Equivalents; provided that the amount of:

(a) any liabilities (as shown on the Issuer�s or such Restricted Subsidiary�s most recent balance sheet or in the footnotes thereto) of the Issuer or
such Restricted Subsidiary, other than liabilities that are by their terms subordinated to the senior notes, that are assumed by the transferee of any
such assets and for which the Issuer and all of its Restricted Subsidiaries have been validly released by all creditors in writing;

(b) any securities, notes or other obligations or assets received by the Issuer or such Restricted Subsidiary from such transferee that are
converted by the Issuer or such Restricted Subsidiary into cash (to the extent of the cash received) within 180 days following the closing of such
Asset Sale; and

(c) any Designated Non-cash Consideration received by the Issuer or such Restricted Subsidiary in such Asset Sale having an aggregate fair
market value, taken together with all other Designated Non-cash Consideration received pursuant to this clause (c) that is at that time
outstanding, not to exceed the greater of (x) $300.0 million and (y) 3.0% of Total Assets at the time of the receipt of such Designated Non-cash
Consideration, with the fair market value of each item of Designated Non-cash Consideration being measured at the time received and without
giving effect to subsequent changes in value, shall be deemed to be Cash Equivalents for purposes of this provision and for no other purpose.

Within 450 days after the receipt of any Net Proceeds of any Asset Sale, the Issuer or such Restricted Subsidiary, at its option, may apply the
Net Proceeds from such Asset Sale, (1) to permanently reduce:

(a) Obligations under the Senior Credit Facilities, and to correspondingly reduce commitments with respect thereto;

(b) Obligations under Senior Indebtedness that is secured by a Lien, which Lien is permitted by the senior notes indenture, and to
correspondingly reduce commitments with respect thereto;

(c) Obligations under other Senior Indebtedness (and to correspondingly reduce commitments with respect thereto), provided that the Issuer
shall equally and ratably reduce Obligations under the senior notes as provided under �Optional Redemption� or through open-market purchases
(to the extent such purchases are at or above 100% of the principal amount thereof) or by making an offer (in accordance with the procedures set
forth below for an Asset Sale Offer) to all Holders to purchase their senior notes at 100% of the principal amount thereof, plus the amount of
accrued but unpaid interest, if any, on the amount of senior notes to be repurchased; or

(d) Indebtedness of a Restricted Subsidiary that is not a Guarantor, other than Indebtedness owed to the Issuer or another Restricted Subsidiary;

(2) to make (a) an Investment in any one or more businesses, provided that such Investment in any business is in the form of the acquisition of
Capital Stock and results in the Issuer or any of its Restricted Subsidiaries, as the case may be, owning an amount of the Capital Stock of such
business such that it constitutes a Restricted Subsidiary, (b) capital expenditures or (c) acquisitions of other assets, in each of (a), (b) and (c),
used or useful in a Similar Business; or

(3) to make an Investment in (a) any one or more businesses, provided that such Investment in any business is in the form of the acquisition of
Capital Stock and results in the Issuer or any of its Restricted Subsidiaries, as the case may be, owning an amount of the Capital Stock of such
business such that it constitutes a Restricted Subsidiary, (b) properties or (c) acquisitions of other assets that, in each of (a), (b) and (c), replace
the businesses, properties and/or assets that are the subject of such Asset Sale;
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provided that, in the case of clauses (2) and (3) above, a binding commitment shall be treated as a permitted application of the Net Proceeds
from the date of such commitment so long as the Issuer or such other Restricted Subsidiary enters into such commitment with the good faith
expectation that such Net Proceeds will be applied to satisfy such commitment within 180 days of such commitment (an �Acceptable
Commitment�) and, in the event any Acceptable Commitment is later cancelled or terminated for any reason before the Net Proceeds are applied
in connection therewith, the Issuer or such Restricted Subsidiary enters into another Acceptable Commitment (a �Second Commitment�) within
180 days of such cancellation or termination; provided, further, that if any Second Commitment is later cancelled or terminated for any reason
before such Net Proceeds are applied, then such Net Proceeds shall constitute Excess Proceeds.

Any Net Proceeds from the Asset Sale that are not invested or applied as provided and within the time period set forth in the preceding
paragraph will be deemed to constitute �Excess Proceeds.� When the aggregate amount of Excess Proceeds exceeds $75.0 million, the Issuer shall
make an offer to all Holders of the senior notes and, if required by the terms of any Indebtedness that is pari passu with the senior notes (�Pari
Passu Indebtedness�), to the holders of such Pari Passu Indebtedness (an �Asset Sale Offer�), to purchase the maximum aggregate principal amount
of the senior notes and such Pari Passu Indebtedness that is in an amount equal to at least $1,000, that may be purchased out of the Excess
Proceeds at an offer price in cash in an amount equal to 100% of the principal amount thereof (or accreted value thereof, if less), plus accrued
and unpaid interest, if any, to the date fixed for the closing of such offer, in accordance with the procedures set forth in the senior notes
indenture. The Issuer will commence an Asset Sale Offer with respect to Excess Proceeds within ten Business Days after the date that Excess
Proceeds exceed $75.0 million by delivering the notice required pursuant to the terms of the senior notes indenture, with a copy to the Trustee.
The Issuer may satisfy the foregoing obligations with respect to any Net Proceeds from an Asset Sale by making an Asset Sale Offer with
respect to such Net Proceeds prior to the expiration of the relevant 450 days (or such longer period provided above) or with respect to Excess
Proceeds of $75.0 million or less.

To the extent that the aggregate amount of senior notes and such Pari Passu Indebtedness tendered pursuant to an Asset Sale Offer is less than
the Excess Proceeds, the Issuer may use any remaining Excess Proceeds for general corporate purposes, subject to other covenants contained in
the senior notes indenture. If the aggregate principal amount of senior notes or the Pari Passu Indebtedness surrendered by such holders thereof
exceeds the amount of Excess Proceeds, the Trustee shall select the senior notes on a pro rata basis and the Issuer shall select such Pari Passu
Indebtedness to be purchased on a pro rata basis based on the accreted value or principal amount of the senior notes or such Pari Passu
Indebtedness tendered. Upon completion of any such Asset Sale Offer, the amount of Excess Proceeds that resulted in the Asset Sale Offer shall
be reset to zero.

Pending the final application of any Net Proceeds pursuant to this covenant, the holder of such Net Proceeds may apply such Net Proceeds
temporarily to reduce Indebtedness outstanding under a revolving credit facility or otherwise invest such Net Proceeds in any manner not
prohibited by the senior notes indenture.

The Issuer will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder to
the extent such laws or regulations are applicable in connection with the repurchase of the senior notes pursuant to an Asset Sale Offer. To the
extent that the provisions of any securities laws or regulations conflict with the provisions of the senior notes indenture, the Issuer will comply
with the applicable securities laws and regulations and shall not be deemed to have breached its obligations described in the senior notes
indenture by virtue thereof.

The provisions under the senior notes indenture relative to the Issuer�s obligation to make an offer to repurchase the senior notes as a result of an
Asset Sale may be waived or modified with the written consent of the Holders of a majority in principal amount of the senior notes.

Certain Covenants

Set forth below are summaries of certain covenants contained in the senior notes indenture. During any period of time that (i) the senior notes
have Investment Grade Ratings from both Rating Agencies and (ii) no Default has occurred and is continuing under the senior notes indenture
(the occurrence of the events described in the foregoing clauses (i) and (ii) being collectively referred to as a �Covenant Suspension Event� and the
date thereof being referred to as the �Suspension Date�) then, the covenants specifically listed under the following captions in this �Description of
Senior Notes� section of this prospectus will not be applicable to the senior notes (collectively, the �Suspended Covenants�):

(1) �Repurchase at the Option of Holders�Asset Sales�;
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(2) ��Limitation on Restricted Payments�;

(3) ��Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock�;

(4) clause (4) of the first paragraph of ��Merger, Consolidation or Sale of All or Substantially All Assets�;

(5) ��Transactions with Affiliates�;

(6) ��Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries�; and

(7) ��Limitation on Guarantees of Indebtedness by Restricted Subsidiaries.�

During any period that the foregoing covenants have been suspended, the Issuer may not designate any of its Subsidiaries as Unrestricted
Subsidiaries pursuant to the second sentence of the definition of �Unrestricted Subsidiary.�

If and while the Issuer and its Restricted Subsidiaries are not subject to the Suspended Covenants, the senior notes will be entitled to
substantially less covenant protection. In the event that the Issuer and its Restricted Subsidiaries are not subject to the Suspended Covenants
under the senior notes indenture for any period of time as a result of the foregoing, and on any subsequent date (the �Reversion Date�) one or both
of the Rating Agencies withdraw their Investment Grade Rating or downgrade the rating assigned to the senior notes below an Investment Grade
Rating, then the Issuer and its Restricted Subsidiaries will thereafter again be subject to the Suspended Covenants under the senior notes
indenture with respect to future events. The period of time between the Suspension Date and the Reversion Date is referred to in this �Description
of Senior Notes� as the �Suspension Period.� The Guarantees of the Guarantors will be suspended during the Suspension Period. Additionally, upon
the occurrence of a Covenant Suspension Event, the amount of Excess Proceeds from Net Proceeds shall be reset to zero.

Notwithstanding the foregoing, in the event of any such reinstatement, no action taken or omitted to be taken by the Issuer or any of its
Restricted Subsidiaries prior to such reinstatement will give rise to a Default or Event of Default under the senior notes indenture with respect to
the senior notes; provided that (i) with respect to Restricted Payments made after such reinstatement, the amount available to be made as
Restricted Payments will be calculated as though the covenant described above under ��Limitation on Restricted Payments� had been in effect prior
to, but not during, the Suspension Period; and (ii) all Indebtedness incurred, or Disqualified Stock issued, during the Suspension Period will be
classified to have been incurred or issued pursuant to clause (3) of the second paragraph of ��Limitation on Incurrence of Indebtedness and
Issuance of Disqualified Stock and Preferred Stock.�

There can be no assurance that the senior notes will ever achieve or maintain Investment Grade Ratings.

Limitation on Restricted Payments

The Issuer will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly: (I) declare or pay any dividend or make any
payment or distribution on account of the Issuer�s, or any of its Restricted Subsidiaries� Equity Interests, including any dividend or distribution
payable in connection with any merger or consolidation other than:

(a) dividends or distributions by the Issuer payable solely in Equity Interests (other than Disqualified Stock) of the Issuer; or

(b) dividends or distributions by a Restricted Subsidiary so long as, in the case of any dividend or distribution payable on or in respect of any
class or series of securities issued by a Restricted Subsidiary other than a Wholly-Owned Subsidiary, the Issuer or a Restricted Subsidiary
receives at least its pro rata share of such dividend or distribution in accordance with its Equity Interests in such class or series of securities;

(II) purchase, redeem, defease or otherwise acquire or retire for value any Equity Interests of the Issuer or any direct or indirect parent company
of the Issuer, including in connection with any merger or consolidation;
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(III) make any principal payment on, or redeem, repurchase, defease or otherwise acquire or retire for value, in each case, prior to any scheduled
repayment, sinking fund payment or maturity, any Subordinated Indebtedness, other than:

(a) Indebtedness permitted under clauses (7) and (8) of the second paragraph of the covenant described under ��Limitation on Incurrence of
Indebtedness and Issuance of Disqualified Stock and Preferred Stock�; or

(b) the purchase, repurchase or other acquisition of Subordinated Indebtedness purchased in anticipation of satisfying a sinking fund obligation,
principal installment or final maturity, in each case due within one year of the date of purchase, repurchase or acquisition; or

(IV) make any Restricted Investment (all such payments and other actions set forth in clauses (I) through (IV) above being collectively referred
to as �Restricted Payments�), unless, at the time of such Restricted Payment:

(1) no Default shall have occurred and be continuing or would occur as a consequence thereof;

(2) immediately after giving effect to such transaction on a pro forma basis, the Issuer could incur $1.00 of additional Indebtedness pursuant to
the Fixed Charge Coverage Ratio test set forth in the first paragraph of the covenant described under ��Limitation on Incurrence of Indebtedness
and Issuance of Disqualified Stock and Preferred Stock� (the �Fixed Charge Coverage Test�); and

(3) such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by the Issuer and its Restricted
Subsidiaries after September 25, 2007 (including Restricted Payments permitted by clauses (1), (2) (with respect to the payment of dividends on
Refunding Capital Stock (as defined below) pursuant to clause (b) thereof only), (6)(c), (9) and (14) of the next succeeding paragraph, but
excluding all other Restricted Payments permitted by the next succeeding paragraph), is less than the sum of (without duplication):

(a) 50.0% of the Consolidated Net Income of the Issuer for the period (taken as one accounting period) beginning on September 1, 2007 to the
end of the Issuer�s most recently ended fiscal quarter for which internal financial statements are available at the time of such Restricted Payment,
or, in the case such Consolidated Net Income for such period is a deficit, minus 100.0% of such deficit; plus

(b) 100.0% of the aggregate net cash proceeds and the fair market value of marketable securities or other property received by the Issuer since
immediately after September 25, 2007 (other than net cash proceeds to the extent such net cash proceeds have been used to incur Indebtedness or
issue Disqualified Stock or Preferred Stock pursuant to clause (12)(a) of the second paragraph of ��Limitation on Incurrence of Indebtedness and
Issuance of Disqualified Stock and Preferred Stock�) from the issue or sale of:

(i) (A) Equity Interests of the Issuer, including Treasury Capital Stock (as defined below), but excluding cash proceeds and the fair market value
of marketable securities or other property received from the sale of:

(x) Equity Interests to any future, present or former employees, directors, officers, managers, distributors or consultants (or their respective
Controlled Investment Affiliates or Immediate Family Members) of the Issuer, any direct or indirect parent company of the Issuer or any of the
Issuer�s Subsidiaries after September 25, 2007 to the extent such amounts have been applied to Restricted Payments made in accordance with
clause (4) of the next succeeding paragraph; and

(y) Designated Preferred Stock;

and (B) to the extent such net cash proceeds are actually contributed to the Issuer, Equity Interests of any direct or indirect parent company of
the Issuer (excluding contributions of the proceeds from the sale of Designated Preferred Stock of such company or contributions to the extent
such amounts have been applied to Restricted Payments made in accordance with clause (4) of the next succeeding paragraph); or

(ii) debt securities of the Issuer that have been converted into or exchanged for such Equity Interests of the Issuer;
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provided that this clause (b) shall not include the proceeds from (W) Refunding Capital Stock, (X) Equity Interests or convertible debt securities
of the Issuer sold to a Restricted Subsidiary, (Y) Disqualified Stock or debt securities that have been converted into Disqualified Stock or
(Z) Excluded Contributions; plus

(c) 100.0% of the aggregate amount of cash and the fair market value of marketable securities or other property contributed to the capital of the
Issuer following September 25, 2007 (other than net cash proceeds to the extent such net cash proceeds have been used to incur Indebtedness or
issue Disqualified Stock or Preferred Stock pursuant to clause (12)(a) of the second paragraph of ��Limitation on Incurrence of Indebtedness and
Issuance of Disqualified Stock and Preferred Stock�) (other than by a Restricted Subsidiary and other than any Excluded Contributions); plus

(d) 100.0% of the aggregate amount received in cash and the fair market value of marketable securities or other property received by means of:

(i) the sale or other disposition (other than to the Issuer or a Restricted Subsidiary) of Restricted Investments made by the Issuer or its Restricted
Subsidiaries and repurchases and redemptions of such Restricted Investments from the Issuer or its Restricted Subsidiaries (other than by the
Issuer or a Restricted Subsidiary) and repayments of loans or advances, and releases of guarantees, which constitute Restricted Investments
made by the Issuer or its Restricted Subsidiaries, in each case after September 25, 2007; or

(ii) the sale (other than to the Issuer or a Restricted Subsidiary) of the stock of an Unrestricted Subsidiary or a distribution from an Unrestricted
Subsidiary (other than in each case to the extent the Investment in such Unrestricted Subsidiary was made by the Issuer or a Restricted
Subsidiary pursuant to clause (7) of the next succeeding paragraph or to the extent such Investment constituted a Permitted Investment) or a
dividend from an Unrestricted Subsidiary after September 25, 2007; plus

(e) in the case of the redesignation of an Unrestricted Subsidiary as a Restricted Subsidiary after September 25, 2007, the fair market value of the
Investment in such Unrestricted Subsidiary (which, if the fair market value of such Investment shall exceed $125.0 million, shall be determined
by the board of directors of the Issuer whose resolution with respect thereto will be delivered to the Trustee) at the time of the redesignation of
such Unrestricted Subsidiary as a Restricted Subsidiary, other than to the extent the Investment in such Unrestricted Subsidiary was made by the
Issuer or a Restricted Subsidiary pursuant to clause (7) of the next succeeding paragraph or to the extent such Investment constituted a Permitted
Investment.

The foregoing provisions do not prohibit:

(1) the payment of any dividend or other distribution or the consummation of any irrevocable redemption within 60 days after the date of
declaration of the dividend or other distribution or giving of the redemption notice, as the case may be, if at the date of declaration or notice, the
dividend or other distribution or redemption payment would have complied with the provisions of the senior notes indenture;

(2) (a) the redemption, repurchase, retirement or other acquisition of any Equity Interests (�Treasury Capital Stock�) or Subordinated Indebtedness
of the Issuer or any Equity Interests of any direct or indirect parent company of the Issuer, in exchange for, or out of the proceeds of the
substantially concurrent sale (other than to a Restricted Subsidiary) of, Equity Interests of the Issuer or any direct or indirect parent company of
the Issuer to the extent contributed to the Issuer (in each case, other than any Disqualified Stock) (�Refunding Capital Stock�) and (b) if
immediately prior to the retirement of Treasury Capital Stock, the declaration and payment of dividend thereon was permitted under clause
(6) of this paragraph, the declaration and payment of dividend on the Refunding Capital Stock (other than Refunding Capital Stock the proceeds
of which were used to redeem, repurchase, retire or otherwise acquire any Equity Interests of any direct or indirect parent company of the Issuer)
in an aggregate amount per year no greater than the aggregate amount of dividends per annum that were declarable and payable on such
Treasury Capital Stock immediately prior to such retirement;

(3) the defeasance, redemption, repurchase or other acquisition or retirement of (i) Subordinated Indebtedness of the Issuer or a Guarantor made
by exchange for, or out of the proceeds of the substantially concurrent sale of, new Indebtedness of the Issuer or a Guarantor or (ii) Disqualified
Stock of the Issuer or a Guarantor made by exchange for, or out of the proceeds of the substantially concurrent sale of, Disqualified Stock of the
Issuer or a Guarantor, that, in each case, is incurred in compliance with ��Limitation on Incurrence of Indebtedness and Issuance of Disqualified
Stock and Preferred Stock� so long as:

(a) the principal amount (or accreted value, if applicable) of such new Indebtedness or the liquidation preference of such new Disqualified Stock
does not exceed the principal amount of (or accreted value, if applicable), plus any accrued and unpaid interest on, the Subordinated
Indebtedness or the liquidation preference of, plus any accrued and unpaid dividends on, the Disqualified Stock being so defeased, redeemed,
repurchased, acquired or retired for value, plus the amount of any reasonable premium required to be paid under the terms of the instrument
governing the Subordinated Indebtedness or Disqualified Stock being so defeased, redeemed, repurchased, acquired or retired, defeasance costs
and any reasonable fees and expenses incurred in connection with the issuance of such new Indebtedness or Disqualified Stock;
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(b) such new Indebtedness is subordinated to the senior notes or the applicable Guarantee at least to the same extent as such Subordinated
Indebtedness so defeased, redeemed, repurchased, acquired or retired;

(c) such new Indebtedness or Disqualified Stock has a final scheduled maturity date equal to or later than the final scheduled maturity date of the
Subordinated Indebtedness or Disqualified Stock being so defeased, redeemed, repurchased, acquired or retired; and

(d) such new Indebtedness or Disqualified Stock has a Weighted Average Life to Maturity equal to or greater than the remaining Weighted
Average Life to Maturity of the Subordinated Indebtedness or Disqualified Stock being so defeased, redeemed, repurchased, acquired or retired;

(4) a Restricted Payment to pay for the repurchase, retirement or other acquisition or retirement for value of Equity Interests (other than
Disqualified Stock) of the Issuer or any direct or indirect parent company of the Issuer held by any future, present or former (A) employee,
director, officer, manager or consultant (or their respective Controlled Investment Affiliates or Immediate Family Members) of the Issuer, any of
its Subsidiaries or any of its direct or indirect parent companies pursuant to any management equity plan or stock option plan or any other
management or employee benefit plan or agreement, or any stock subscription or shareholder agreement, including any Equity Interest rolled
over by management of the Issuer or any direct or indirect parent company of the Issuer in connection with the Transactions; provided that the
aggregate amount of Restricted Payments made under this clause (A) does not exceed $20.0 million in the first fiscal year following the Issue
Date (which amount shall be increased by $5.0 million each fiscal year thereafter and, if applicable, will be increased to $40.0 million following
the consummation of an underwritten public Equity Offering) (with unused amounts in any fiscal year being carried over to succeeding fiscal
years subject to a maximum (without giving effect to the following proviso) of $30.0 million in any fiscal year (which shall increase to $60.0
million subsequent to the consummation of an underwritten public Equity Offering)); and (B) distributor (or its respective Controlled Investment
Affiliates or Immediate Family Members) of the Issuer, any of its Subsidiaries or any of its direct or indirect parent companies pursuant to any
distributor equity plan or agreement; provided that the aggregate amount of Restricted Payments made under this clause (B) does not exceed the
greater of (i) $100.0 million and (ii) 1.0% of Total Assets; provided, further, that each of the amounts in any fiscal year under (A) and (B) may
be increased by an amount not to exceed:

(a) the cash proceeds from the sale of Equity Interests (other than Disqualified Stock) of the Issuer and, to the extent contributed to the Issuer,
Equity Interests of any direct or indirect parent company of the Issuer, in each case to any future, present or former employees, directors,
officers, managers, distributors or consultants (or their respective Controlled Investment Affiliates or Immediate Family Members) of the Issuer,
any of its Subsidiaries or any of its direct or indirect parent companies that occurs after the Issue Date, to the extent the cash proceeds from the
sale of such Equity Interests have not otherwise been applied to the payment of Restricted Payments by virtue of clause (3) of the preceding
paragraph; plus

(b) the cash proceeds of key man life insurance policies received by the Issuer or its Restricted Subsidiaries after the Issue Date; less (c) the
amount of any Restricted Payments previously made with the cash proceeds described in clauses (a) and (b) of this clause (4);

and provided, further, that cancellation of Indebtedness owing to the Issuer from any future, present or former employees, directors, officers,
managers, distributors or consultants of the Issuer (or their respective Controlled Investment Affiliates or Immediate Family Members), any
direct or indirect parent company of the Issuer or any of the Issuer�s Restricted Subsidiaries in connection with a repurchase of Equity Interests of
the Issuer or any of its direct or indirect parent companies will not be deemed to constitute a Restricted Payment for purposes of this covenant or
any other provision of the senior notes indenture;
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(5) the declaration and payment of dividends to holders of any class or series of Disqualified Stock of the Issuer or any of its Restricted
Subsidiaries or any class or series of Preferred Stock of any Restricted Subsidiary issued in accordance with the covenant described under
��Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock� to the extent such dividends are included in the
definition of �Fixed Charges�;

(6) (a) the declaration and payment of dividends to holders of any class or series of Designated Preferred Stock (other than Disqualified Stock)
issued by the Issuer or any of its Restricted Subsidiaries after the Issue Date;

(b) the declaration and payment of dividends to any direct or indirect parent company of the Issuer, the proceeds of which will be used to fund
the payment of dividends to holders of any class or series of Designated Preferred Stock (other than Disqualified Stock) issued by such parent
company after the Issue Date, provided that the amount of dividends paid pursuant to this clause (b) shall not exceed the aggregate amount of
cash actually contributed to the Issuer from the sale of such Designated Preferred Stock; or

(c) the declaration and payment of dividends on Refunding Capital Stock that is Preferred Stock in excess of the dividends declarable and
payable thereon pursuant to clause (2) of this paragraph;

provided, in the case of each of (a), (b) and (c) of this clause (6), that for the most recently ended four full fiscal quarters for which internal
financial statements are available immediately preceding the date of issuance of such Designated Preferred Stock or the declaration of such
dividends on Refunding Capital Stock that is Preferred Stock, after giving effect to such issuance or declaration on a pro forma basis, the Issuer
would have had a Fixed Charge Coverage Ratio of at least 2.00 to 1.00;

(7) Investments in Unrestricted Subsidiaries taken together with all other Investments made pursuant to this clause (7) that are at the time
outstanding, without giving effect to the sale of an Unrestricted Subsidiary to the extent the proceeds of such sale do not consist of cash or
marketable securities, not to exceed greater of (a) $300.0 million and (b) 3.0% of Total Assets;

(8) payments made or expected to be made by the Issuer or any Restricted Subsidiary in respect of withholding or similar taxes payable by any
future, present or former employee, director, officer, manager, distributor or consultant (or their respective Controlled Investment Affiliates or
Immediate Family Members) and any repurchases of Equity Interests deemed to occur upon exercise of stock options or warrants if such Equity
Interests represent a portion of the exercise price of such options or warrants;

(9) the declaration and payment of dividends on the Issuer�s common stock (or the payment of dividends to any direct or indirect parent company
of the Issuer to fund a payment of dividends on such company�s common stock), following the first public offering of the Issuer�s common stock
or the common stock of any direct or indirect parent company of the Issuer after the Issue Date, of up to 6.0% per annum of the net cash
proceeds received by or contributed to the Issuer in or from any such public offering, other than public offerings with respect to the Issuer�s
common stock registered on Form S-4 or Form S-8 and other than any public sale constituting an Excluded Contribution;

(10) Restricted Payments that are made with Excluded Contributions;

(11) other Restricted Payments in an aggregate amount taken together with all other Restricted Payments made pursuant to this clause (11) not to
exceed the greater of (a) $300.0 million and (b) 2.75% of Total Assets;

(12) distributions or payments of Securitization Fees;

(13) any Restricted Payment made in connection with the Transactions and the fees and expenses related thereto or owed to Affiliates, in each
case to the extent permitted by the covenant described under ��Transactions with Affiliates�;

(14) the repurchase, redemption or other acquisition or retirement for value of any Subordinated Indebtedness pursuant to the provisions similar
to those described under �Repurchase at the Option of Holders�
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Change of Control� and �Repurchase at the Option of Holders�Asset Sales�; provided that all senior notes validly tendered by Holders in connection
with a Change of Control Offer or Asset Sale Offer, as applicable, have been repurchased, redeemed, acquired or retired for value;

(15) the declaration and payment of dividends by the Issuer to, or the making of loans to, any direct or indirect parent company of the Issuer in
amounts required for any direct or indirect parent company of the Issuer to pay, in each case without duplication,

(a) franchise and excise taxes and other fees, taxes and expenses required to maintain their corporate existence;

(b) foreign, federal, state and local income taxes, to the extent such income taxes are attributable to the income of the Issuer and its Restricted
Subsidiaries and, to the extent of the amount actually received from its Unrestricted Subsidiaries, in amounts required to pay such taxes to the
extent attributable to the income of such Unrestricted Subsidiaries; provided that in each case the amount of such payments in any fiscal year
does not exceed the amount that the Issuer and its Restricted Subsidiaries would be required to pay in respect of foreign, federal, state and local
taxes for such fiscal year were the Issuer, its Restricted Subsidiaries and its Unrestricted Subsidiaries (to the extent described above) to pay such
taxes separately from any such parent company;

(c) customary salary, bonus and other benefits payable to employees, directors, officers and managers of any direct or indirect parent company
of the Issuer to the extent such salaries, bonuses and other benefits are attributable to the ownership or operation of the Issuer and its Restricted
Subsidiaries;

(d) general corporate operating and overhead costs and expenses of any direct or indirect parent company of the Issuer to the extent such costs
and expenses are attributable to the ownership or operation of the Issuer and its Restricted Subsidiaries;

(e) fees and expenses other than to Affiliates of the Issuer related to any unsuccessful equity or debt offering of such parent company;

(f) [reserved];

(g) amounts payable pursuant to the Management Fee Agreement, solely to the extent such amounts are not paid directly by the Issuer or its
Subsidiaries;

(h) cash payments in lieu of issuing fractional shares in connection with the exercise of warrants, options or other securities convertible into or
exchangeable for Equity Interests of the Issuer or any direct or indirect parent company of the Issuer; and

(i) to finance Investments otherwise permitted to be made pursuant to this covenant; provided that (A) such Restricted Payment shall be made
substantially concurrently with the closing of such Investment, (B) such direct or indirect parent company shall, immediately following the
closing thereof, cause (1) all property acquired (whether assets or Equity Interests) to be contributed to the capital of the Issuer or one of its
Restricted Subsidiaries or (2) the merger of the Person formed or acquired into the Issuer or one of its Restricted Subsidiaries (to the extent not
prohibited by the covenant ��Merger, Consolidation or Sale of All or Substantially All Assets� below) in order to consummate such Investment,
(C) such direct or indirect parent company and its Affiliates (other than the Issuer or a Restricted Subsidiary) receives no consideration or other
payment in connection with such transaction except to the extent the Issuer or a Restricted Subsidiary could have given such consideration or
made such payment in compliance with the senior notes indenture, (D) any property received by the Issuer shall not increase amounts available
for Restricted Payments pursuant to clause (3) of the preceding paragraph and (E) such Investment shall be deemed to be made by the Issuer or
such Restricted Subsidiary pursuant to another provision of this covenant (other than pursuant to clause (10) hereof) or pursuant to the definition
of �Permitted Investments� (other than clause (9) thereof); and

(16) the distribution, by dividend or otherwise, of shares of Capital Stock of, or Indebtedness owed to the Issuer or a Restricted Subsidiary by,
Unrestricted Subsidiaries (other than Unrestricted Subsidiaries, the primary assets of which are Cash Equivalents).
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provided that at the time of, and after giving effect to, any Restricted Payment permitted under clauses (11) and (16), no Default shall have
occurred and be continuing or would occur as a consequence thereof.

As of the Issue Date, all of the Issuer�s Subsidiaries will be Restricted Subsidiaries. The Issuer will not permit any Unrestricted Subsidiary to
become a Restricted Subsidiary except pursuant to the next to the last sentence of the definition of �Unrestricted Subsidiary.� For purposes of
designating any Restricted Subsidiary as an Unrestricted Subsidiary, all outstanding Investments by the Issuer and its Restricted Subsidiaries
(except to the extent repaid) in the Subsidiary so designated will be deemed to be Restricted Payments in an amount determined as set forth in
the penultimate sentence of the definition of �Investments.� Such designation will be permitted only if a Restricted Payment in such amount would
be permitted at such time, whether pursuant to the first paragraph of this covenant or under clause (7), (10) or (11) of the second paragraph of
this covenant, or pursuant to the definition of �Permitted Investments,� and if such Subsidiary otherwise meets the definition of an Unrestricted
Subsidiary. Unrestricted Subsidiaries will not be subject to any of the restrictive covenants set forth in the senior notes indenture.

As of February 28, 2013, we have approximately $725.8 million of Restricted Payment capacity under clause (3) of the first paragraph of this
covenant and an additional $300.0 million of other Restricted Payments capacity under clause (11) of the second paragraph of this covenant.

Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock

The Issuer will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, issue, assume, guarantee or
otherwise become directly or indirectly liable, contingently or otherwise (collectively, �incur� and collectively, an �incurrence�) with respect to any
Indebtedness (including Acquired Indebtedness) and the Issuer will not issue any shares of Disqualified Stock and will not permit any Restricted
Subsidiary to issue any shares of Disqualified Stock or Preferred Stock; provided that the Issuer may incur Indebtedness (including Acquired
Indebtedness) or issue shares of Disqualified Stock, and, subject to the third paragraph of this covenant, any Restricted Subsidiary may incur
Indebtedness (including Acquired Indebtedness), issue shares of Disqualified Stock and issue shares of Preferred Stock, if the Fixed Charge
Coverage Ratio for the Issuer�s most recently ended four fiscal quarters for which internal financial statements are available immediately
preceding the date on which such additional Indebtedness is incurred or such Disqualified Stock or Preferred Stock is issued would have been at
least 2.00 to 1.00, determined on a pro forma basis (including a pro forma application of the net proceeds therefrom), as if the additional
Indebtedness had been incurred, or the Disqualified Stock or Preferred Stock had been issued, as the case may be, and the application of
proceeds therefrom had occurred at the beginning of such four-quarter period.

The foregoing limitations will not apply to:

(1) the incurrence by the Issuer or any Restricted Subsidiary pursuant to one or more Credit Facilities, including through the issuance and
creation of letters of credit and bankers� acceptances thereunder (with letters of credit and bankers� acceptances being deemed to have a principal
amount equal to the face amount thereof), of: (a) Indebtedness in an aggregate principal amount up to the sum of $3,165.0 million and
�835.0 million and (b) Indebtedness in an aggregate principal amount that could be incurred such that at the time of incurrence and after giving
effect thereto the Senior Secured Leverage Ratio would not exceed 4.50 to 1.00, determined on a pro forma basis (including a pro forma
application of the net proceeds therefrom); provided that in calculating the Senior Secured Leverage Ratio solely for purposes of this clause (1),
any unsecured Indebtedness incurred under this clause (1) shall be deemed to be Secured Indebtedness solely for purposes of calculating the
Senior Secured Leverage Ratio for this clause (1);

(2) the incurrence by the Issuer and any Guarantor of Indebtedness represented by the senior notes (including any Guarantee) and the exchange
notes and related exchange guarantees to be issued in exchange for senior notes and the Guarantees pursuant to the Senior Notes Registration
Rights Agreements (but excluding any Additional Notes);

(3) Indebtedness of the Issuer and its Restricted Subsidiaries in existence on the Issue Date (other than Indebtedness described in clauses (1) and
(2));

(4) Indebtedness (including Capitalized Lease Obligations) and Disqualified Stock incurred or issued by the Issuer or any Restricted Subsidiary
and Preferred Stock issued by any Restricted Subsidiary, to finance the
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purchase, lease or improvement of property (real or personal) or equipment that is used or useful in a Similar Business, whether through the
direct purchase of assets or the Capital Stock of any Person owning such assets in an aggregate principal amount, together with any Refinancing
Indebtedness in respect thereof and all other Indebtedness, Disqualified Stock and/or Preferred Stock incurred or issued and outstanding under
this clause (4), not to exceed 5.0% of Total Assets (in each case, determined at the date of incurrence) at any time outstanding, so long as such
Indebtedness, Disqualified Stock or Preferred Stock is incurred or issued at the date of such purchase, lease or improvement or within 270 days
thereafter;

(5) Indebtedness incurred by the Issuer or any of its Restricted Subsidiaries constituting reimbursement obligations with respect to letters of
credit issued in the ordinary course of business, including letters of credit in respect of workers� compensation claims, or other Indebtedness with
respect to reimbursement type obligations regarding workers� compensation claims; provided that upon the drawing of such letters of credit or the
incurrence of such Indebtedness, such obligations are reimbursed within 30 days following such drawing or incurrence;

(6) Indebtedness arising from agreements of the Issuer or its Restricted Subsidiaries providing for indemnification, adjustment of purchase price,
earnouts or similar obligations, in each case, incurred or assumed in connection with the disposition of any business, assets or a Subsidiary, other
than guarantees of Indebtedness incurred by any Person acquiring all or any portion of such business, assets or a Subsidiary for the purpose of
financing such acquisition; provided that such Indebtedness is not reflected on the balance sheet of the Issuer, or any of its Restricted
Subsidiaries (contingent obligations referred to in a footnote to financial statements and not otherwise reflected on the balance sheet will not be
deemed to be reflected on such balance sheet for purposes of this clause (6));

(7) Indebtedness of the Issuer to a Restricted Subsidiary; provided that any such Indebtedness owing to a Restricted Subsidiary that is not a
Guarantor is expressly subordinated in right of payment to the senior notes; provided, further, that any subsequent issuance or transfer of any
Capital Stock or any other event which results in any such Restricted Subsidiary ceasing to be a Restricted Subsidiary or any other subsequent
transfer of any such Indebtedness (except to the Issuer or another Restricted Subsidiary) shall be deemed, in each case, to be an incurrence of
such Indebtedness not permitted by this clause;

(8) Indebtedness of a Restricted Subsidiary to the Issuer or another Restricted Subsidiary; provided that if a Guarantor incurs such Indebtedness
to a Restricted Subsidiary that is not a Guarantor, such Indebtedness is expressly subordinated in right of payment to the Guarantee of the senior
notes of such Guarantor; provided, further, that any subsequent transfer of any such Indebtedness (except to the Issuer or another Restricted
Subsidiary) shall be deemed, in each case, to be an incurrence of such Indebtedness not permitted by this clause;

(9) shares of Preferred Stock of a Restricted Subsidiary issued to the Issuer or another Restricted Subsidiary; provided that any subsequent
issuance or transfer of any Capital Stock or any other event which results in any such Restricted Subsidiary ceasing to be a Restricted Subsidiary
or any other subsequent transfer of any such shares of Preferred Stock (except to the Issuer or another of its Restricted Subsidiaries) shall be
deemed, in each case, to be an issuance of such shares of Preferred Stock not permitted by this clause;

(10) Hedging Obligations (excluding Hedging Obligations entered into for speculative purposes) for the purpose of limiting interest rate risk
with respect to any Indebtedness permitted to be incurred under the senior notes indenture, exchange rate risk or commodity pricing risk;

(11) obligations in respect of self-insurance and obligations in respect of performance, bid, appeal and surety bonds and completion guarantees
and similar obligations provided by the Issuer or any of its Restricted Subsidiaries in the ordinary course of business;

(12) (a) Indebtedness or Disqualified Stock of the Issuer and Indebtedness, Disqualified Stock or Preferred Stock of the Issuer or any Restricted
Subsidiary in an aggregate principal amount or liquidation preference up to 100.0% of the net cash proceeds received by the Issuer since
immediately after the Issue Date from the issue or sale of Equity Interests of the Issuer or cash contributed to the capital of the Issuer (in each
case, other than proceeds of Disqualified Stock or sales of Equity Interests to the Issuer or any of its Subsidiaries) as determined in accordance
with clauses (3)(b) and (3)(c) of the first paragraph of ��Limitation on Restricted Payments� to the extent such net cash proceeds or cash have not
been applied pursuant to such clauses to make Restricted Payments or to make other Investments, payments or exchanges pursuant to the second
paragraph of ��Limitation on Restricted Payments� or to make Permitted Investments (other than Permitted Investments specified in clause (1) or
(3) of the definition
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thereof) and (b) Indebtedness or Disqualified Stock of the Issuer and Indebtedness, Disqualified Stock or Preferred Stock of the Issuer or, subject
to the third paragraph of this covenant, any Restricted Subsidiary not otherwise permitted hereunder in an aggregate principal amount or
liquidation preference which, when aggregated with the principal amount and liquidation preference of all other Indebtedness, Disqualified
Stock and Preferred Stock then outstanding and incurred pursuant to this clause (12)(b), does not at any one time outstanding exceed the greater
of (x) $550.0 million and (y) 5.0% of Total Assets (it being understood that any Indebtedness, Disqualified Stock or Preferred Stock incurred
pursuant to this clause (12)(b) shall cease to be deemed incurred or outstanding for purposes of this clause (12)(b) but shall be deemed incurred
for the purposes of the first paragraph of this covenant from and after the first date on which the Issuer or such Restricted Subsidiary could have
incurred such Indebtedness, Disqualified Stock or Preferred Stock under the first paragraph of this covenant without reliance on this clause
(12)(b));

(13) the incurrence by the Issuer or any Restricted Subsidiary of Indebtedness, the issuance by the Issuer or any Restricted Subsidiary of
Disqualified Stock or the issuance by any Restricted Subsidiary of Preferred Stock which serves to extend, replace, refund, refinance, renew or
defease any Indebtedness incurred or Disqualified Stock or Preferred Stock issued as permitted under the first paragraph of this covenant and
clauses (2), (3), (4) and (12)(a) above, this clause (13) and clauses (14) and (24) below or any Indebtedness incurred or Disqualified Stock or
Preferred Stock issued to so extend, replace, refund, refinance, renew or defease such Indebtedness, Disqualified Stock or Preferred Stock
including additional Indebtedness, Disqualified Stock or Preferred Stock incurred to pay premiums (including reasonable tender premiums),
defeasance costs and fees in connection therewith (the �Refinancing Indebtedness�) prior to its respective maturity; provided that such Refinancing
Indebtedness:

(a) has a Weighted Average Life to Maturity at the time such Refinancing Indebtedness is incurred which is not less than the remaining
Weighted Average Life to Maturity of, the Indebtedness, Disqualified Stock or Preferred Stock being extended, replaced, refunded, refinanced,
renewed or defeased;

(b) to the extent such Refinancing Indebtedness extends, replaces, refunds, refinances, renews or defeases (i) Indebtedness subordinated to the
senior notes or any Guarantee thereof, such Refinancing Indebtedness is subordinated to the senior notes or the Guarantee thereof at least to the
same extent as the Indebtedness being extended, replaced, refunded, refinanced, renewed or defeased or (ii) Disqualified Stock or Preferred
Stock, such Refinancing Indebtedness must be Disqualified Stock or Preferred Stock, respectively; and

(c) shall not include:

(i) Indebtedness, Disqualified Stock or Preferred Stock of a Subsidiary of the Issuer that is not a Guarantor that refinances Indebtedness or
Disqualified Stock of the Issuer;

(ii) Indebtedness, Disqualified Stock or Preferred Stock of a Subsidiary of the Issuer that is not a Guarantor that refinances Indebtedness,
Disqualified Stock or Preferred Stock of a Guarantor; or

(iii) Indebtedness or Disqualified Stock of the Issuer or Indebtedness, Disqualified Stock or Preferred Stock of a Restricted Subsidiary that
refinances Indebtedness, Disqualified Stock or Preferred Stock of an Unrestricted Subsidiary;

and, provided, further, that subclause (a) of this clause (13) will not apply to any extension, replacement, refunding, refinancing, renewal or
defeasance of any Indebtedness outstanding under a Credit Facility and Obligations secured by Permitted Liens.

(14) (a) Indebtedness or Disqualified Stock of the Issuer or, subject to the third paragraph of this covenant, Indebtedness, Disqualified Stock or
Preferred Stock of a Restricted Subsidiary incurred or issued to finance an acquisition or (b) Indebtedness, Disqualified Stock or Preferred Stock
of Persons that are acquired by the Issuer or any Restricted Subsidiary or merged into the Issuer or a Restricted Subsidiary in accordance with
the terms of the senior notes indenture; provided that after giving effect to such acquisition or merger, either

(i) the Issuer would be permitted to incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge Coverage Test, or

(ii) the Fixed Charge Coverage Ratio for the Issuer is equal to or greater than immediately prior to such acquisition or merger;
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(15) Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument drawn against
insufficient funds in the ordinary course of business, provided that such Indebtedness is extinguished within five Business Days of its
incurrence;

(16) Indebtedness of the Issuer or any of its Restricted Subsidiaries supported by a letter of credit issued pursuant to the Credit Facilities, in a
principal amount not in excess of the stated amount of such letter of credit;

(17) (a) any guarantee by the Issuer or a Restricted Subsidiary of Indebtedness or other obligations of any Restricted Subsidiary so long as the
incurrence of such Indebtedness incurred by such Restricted Subsidiary is permitted under the terms of the senior notes indenture, or (b) any
guarantee by a Restricted Subsidiary of Indebtedness of the Issuer; provided that such guarantee is incurred in accordance with the covenant
described below under ��Limitation on Guarantees of Indebtedness by Restricted Subsidiaries�;

(18) Indebtedness consisting of Indebtedness issued by the Issuer or any of its Restricted Subsidiaries to future, present or former employees,
directors, officers, managers, distributors and consultants thereof, their respective Controlled Investment Affiliates or Immediate Family
Members, in each case to finance the purchase or redemption of Equity Interests of the Issuer or any direct or indirect parent company of the
Issuer to the extent described in clause (4) of the second paragraph under ��Limitation on Restricted Payments�;

(19) customer deposits and advance payments received in the ordinary course of business from customers for goods purchased in the ordinary
course of business;

(20) Indebtedness owed on a short-term basis of no longer than 30 days to banks and other financial institutions incurred in the ordinary course
of business of the Issuer and its Restricted Subsidiaries with such banks or financial institutions that arises in connection with ordinary banking
arrangements to manage cash balances of the Issuer and its Restricted Subsidiaries;

(21) Indebtedness incurred by a Restricted Subsidiary in connection with bankers� acceptances, discounted bills of exchange or the discounting or
factoring of receivables for credit management purposes, in each case incurred or undertaken in the ordinary course of business on arm�s length
commercial terms on a recourse basis;

(22) Indebtedness of the Issuer or any of its Restricted Subsidiaries consisting of (a) the financing of insurance premiums or (b) take-or-pay
obligations contained in supply arrangements in each case, incurred in the ordinary course of business;

(23) the incurrence of Indebtedness of Foreign Subsidiaries of the Issuer or a Restricted Subsidiary of the Issuer in an amount not to exceed at
any one time outstanding the greater of (i) $100.0 million and (ii) 5.0% of the Foreign Subsidiary Total Assets (it being understood that any
Indebtedness incurred pursuant to this clause (23) shall cease to be deemed incurred or outstanding for the purpose of this clause (23) but shall
be deemed incurred for the purposes of the first paragraph of this covenant from and after the first date on which the Issuer or such Restricted
Subsidiaries could have incurred such Indebtedness under the first paragraph of this covenant without reliance on this clause (23));

(24) Indebtedness, Disqualified Stock or Preferred Stock of a Restricted Subsidiary incurred to finance or assumed in connection with an
acquisition in a principal amount not to exceed $100.0 million in the aggregate at any one time outstanding together with all other Indebtedness,
Disqualified Stock and/or Preferred Stock issued under this clause (24) (it being understood that any Indebtedness, Disqualified Stock or
Preferred Stock incurred pursuant to this clause (24) shall cease to be deemed incurred or outstanding for purposes of this clause (24) but shall
be deemed incurred for the purposes of the first paragraph of this covenant from and after the first date on which such Restricted Subsidiary
could have incurred such Indebtedness, Disqualified Stock or Preferred Stock under the first paragraph of this covenant without reliance on this
clause (24)); and

(25) Indebtedness of the Issuer or any of its Restricted Subsidiaries undertaken in connection with cash management and related activities with
respect to any Subsidiary or joint venture in the ordinary course of business.
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Restricted Subsidiaries of the Issuer that are not Guarantors may not incur Indebtedness or Disqualified Stock or Preferred Stock under the first
paragraph of this covenant or clause (12)(b), (14)(a) or (24) of the second paragraph of this covenant if, after giving pro forma effect to such
incurrence or issuance (including a pro forma application of the net proceeds therefrom), the aggregate amount of Indebtedness and Disqualified
Stock and Preferred Stock of Restricted Subsidiaries that are not Guarantors incurred or issued pursuant to the first paragraph of this covenant
and clauses (12)(b), (14)(a) and (24) of the second paragraph of this covenant, collectively, would exceed $600.0 million.

For purposes of determining compliance with this covenant:

(1) in the event that an item of Indebtedness, Disqualified Stock or Preferred Stock (or any portion thereof) meets the criteria of more than one of
the categories of Permitted Indebtedness, Disqualified Stock or Preferred Stock described in clauses (1) through (25) above or is entitled to be
incurred pursuant to the first paragraph of this covenant, the Issuer, in its sole discretion, will classify or reclassify such item of Indebtedness,
Disqualified Stock or Preferred Stock (or any portion thereof) and will only be required to include the amount and type of such Indebtedness,
Disqualified Stock or Preferred Stock in one of the above clauses or under the first paragraph of this covenant; provided that all Indebtedness
outstanding under the Senior Credit Facilities on the Issue Date will be treated as incurred on the Issue Date under clause (1) of the second
paragraph above; and

(2) at the time of incurrence, the Issuer will be entitled to divide and classify an item of Indebtedness in more than one of the types of
Indebtedness described in the first and second paragraphs above.

Accrual of interest or dividends, the accretion of accreted value, the accretion or amortization of original issue discount and the payment of
interest or dividends in the form of additional Indebtedness, Disqualified Stock or Preferred Stock, as the case may be, of the same class will not
be deemed to be an incurrence of Indebtedness, Disqualified Stock or Preferred Stock for purposes of this covenant.

For purposes of determining compliance with any U.S. dollar-denominated or Euro-denominated, as the case may be, restriction on the
incurrence of Indebtedness, the U.S. dollar-equivalent or Euro-equivalent, as the case may be, principal amount of Indebtedness denominated in
another currency shall be calculated based on the relevant currency exchange rate in effect on the date such Indebtedness was incurred, in the
case of term debt, or first committed, in the case of revolving credit debt; provided that if such Indebtedness is incurred to refinance other
Indebtedness denominated in another currency, and such refinancing would cause the applicable U.S. dollar-denominated or Euro-denominated,
as the case may be, restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date of such refinancing, such
U.S. dollar-denominated or Euro-denominated, as the case may be, restriction shall be deemed not to have been exceeded so long as the
principal amount of such refinancing Indebtedness does not exceed the principal amount of such Indebtedness being refinanced.

The principal amount of any Indebtedness incurred to refinance other Indebtedness, if incurred in a different currency from the Indebtedness
being refinanced, shall be calculated based on the currency exchange rate applicable to the currencies in which such respective Indebtedness is
denominated that is in effect on the date of such refinancing.

The senior notes indenture provides that the Issuer will not, and will not permit any Guarantor to, directly or indirectly, incur any Indebtedness
(including Acquired Indebtedness) that is subordinated or junior in right of payment to any Indebtedness of the Issuer or such Guarantor, as the
case may be, unless such Indebtedness is expressly subordinated in right of payment to the senior notes or such Guarantor�s Guarantee to the
extent and in the same manner as such Indebtedness is subordinated to other Indebtedness of the Issuer or such Guarantor, as the case may be.

The senior notes indenture does not treat (1) unsecured Indebtedness as subordinated or junior to Secured Indebtedness merely because it is
unsecured or (2) Senior Indebtedness as subordinated or junior to any other Senior Indebtedness merely because it has a junior priority with
respect to the same collateral.

Liens

The Issuer will not, and will not permit any Guarantor to, directly or indirectly, create, incur, assume or suffer to exist any Lien (except
Permitted Liens) that secures Obligations under any Indebtedness or any related Guarantee, on any asset or property of the Issuer or any
Guarantor, or any income or profits therefrom, or assign or convey any right to receive income therefrom, unless:

(1) in the case of Liens securing Subordinated Indebtedness, the senior notes and related Guarantees are secured by a Lien on such property,
assets or proceeds that is senior in priority to such Liens; and
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(2) in all other cases, the senior notes or the Guarantees are equally and ratably secured, except that the foregoing shall not apply to (a) Liens
securing the senior notes and the related Guarantees, (b) Liens securing Indebtedness permitted to be incurred under Credit Facilities, including
any letter of credit facility relating thereto, that was permitted by the terms of the senior notes indenture to be incurred pursuant to clause (1) of
the second paragraph under ��Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock� and (c) Liens
securing Indebtedness permitted to be incurred under the covenant described above under ��Limitation on Incurrence of Indebtedness and Issuance
of Disqualified Stock and Preferred Stock�; provided that, with respect to Liens securing Indebtedness permitted under this subclause (c), at the
time of incurrence and after giving pro forma effect thereto, the Senior Secured Leverage Ratio would be no greater than 4.50 to 1.00.

Merger, Consolidation or Sale of All or Substantially All Assets

The Issuer may not consolidate or merge with or into or wind up into (whether or not the Issuer is the surviving Person), or sell, assign, transfer,
lease, convey or otherwise dispose of all or substantially all of its properties or assets, in one or more related transactions, to any Person unless:

(1) the Issuer is the surviving Person or the Person formed by or surviving any such consolidation or merger (if other than the Issuer) or to which
such sale, assignment, transfer, lease, conveyance or other disposition will have been made, is a Person organized or existing under the laws of
the United States, any state thereof, the District of Columbia, or any territory thereof (such Person, as the case may be, being herein called the
�Successor Company�); provided that in the case where the surviving Person is not a corporation, a co-obligor of the senior notes is a corporation;

(2) the Successor Company, if other than the Issuer, expressly assumes all the obligations of the Issuer under the senior notes pursuant to
supplemental indentures or other documents or instruments;

(3) immediately after such transaction, no Default exists;

(4) immediately after giving pro forma effect to such transaction and any related financing transactions, as if such transactions had occurred at
the beginning of the applicable four-quarter period,

(a) the Successor Company or the Issuer would be permitted to incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge
Coverage Test, or

(b) the Fixed Charge Coverage Ratio for the Issuer would be equal to or greater than the Fixed Charge Coverage Ratio for the Issuer
immediately prior to such transaction;

(5) each Guarantor, unless it is the other party to the transactions described above, in which case clause (1)(b) of the second succeeding
paragraph shall apply, shall have by supplemental indenture confirmed that its Guarantee shall apply to such Person�s obligations under the
senior notes indenture, the senior notes and the Senior Notes Registration Rights Agreements; and

(6) the Issuer shall have delivered to the Trustee an Officer�s Certificate and an Opinion of Counsel, each stating that such consolidation, merger
or transfer and such supplemental indentures, if any, comply with the senior notes indenture, and an Opinion of Counsel that such supplemental
indenture is the valid and binding obligation of the Issuer and the Guarantors and enforceable in accordance with its terms.

The Successor Company will succeed to, and be substituted for the Issuer under the senior notes indenture, the Guarantees and the senior notes,
as applicable. Notwithstanding the immediately preceding clauses (3) and (4),

(1) any Restricted Subsidiary may consolidate with or merge into or transfer all or part of its properties and assets to the Issuer, and
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(2) the Issuer may merge with an Affiliate of the Issuer solely for the purpose of reincorporating the Issuer in the United States, the District of
Columbia or any territory thereof so long as the amount of Indebtedness of the Issuer and its Restricted Subsidiaries is not increased thereby.

Subject to certain limitations described in the senior notes indenture governing release of a Guarantee upon the sale, disposition or transfer of a
Guarantor, no Guarantor will, and the Issuer will not permit any Guarantor to, consolidate or merge with or into or wind up into (whether or not
such Guarantor is the surviving Person), or sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all of its properties or
assets, in one or more related transactions, to any Person unless:

(1) (a) such Guarantor is the surviving Person or the Person formed by or surviving any such consolidation or merger (if other than such
Guarantor) or to which such sale, assignment, transfer, lease, conveyance or other disposition will have been made is a Person organized or
existing under the laws of the jurisdiction of organization of such Guarantor, as applicable, or the laws of the United States, any state thereof, the
District of Columbia, or any territory thereof (such Person being herein called the �Successor Person�);

(b) the Successor Person, if other than such Guarantor, expressly assumes all the obligations of such Guarantor under the senior notes indenture
and such Guarantor�s related Guarantee pursuant to supplemental indentures or other documents or instruments;

(c) immediately after such transaction, no Default exists; and

(d) the Issuer shall have delivered to the Trustee an Officer�s Certificate and an Opinion of Counsel, each stating that such consolidation, merger
or transfer and such supplemental indentures, if any, comply with the senior notes indenture, and an Opinion of Counsel that such supplemental
indenture is the valid and binding obligation of the Successor Person and enforceable in accordance with its terms; or

(2) the transaction is made in compliance with the covenant described under �Repurchase at the Option of Holders�Asset Sales.�

Subject to certain limitations described in the senior notes indenture, the Successor Person will succeed to, and be substituted for, such
Guarantor under the senior notes indenture and such Guarantor�s Guarantee. Notwithstanding the foregoing, any Guarantor may (1) merge into or
transfer all or part of its properties and assets to another Guarantor or the Issuer, (2) merge with an Affiliate of the Issuer solely for the purpose
of reincorporating the Guarantor in the United States, any state thereof, the District of Columbia or any territory thereof or (3) convert into a
corporation, partnership, limited partnership, limited liability corporation or trust organized or existing under the laws of the jurisdiction of
organization of such Guarantor.

Transactions with Affiliates

The Issuer will not, and will not permit any of its Restricted Subsidiaries to, make any payment to, or sell, lease, transfer or otherwise dispose of
any of its properties or assets to, or purchase any property or assets from, or enter into or make or amend any transaction, contract, agreement,
understanding, loan, advance or guarantee with, or for the benefit of, any Affiliate of the Issuer (each of the foregoing, an �Affiliate Transaction�)
involving aggregate payments or consideration in excess of $25.0 million, unless:

(1) such Affiliate Transaction is on terms that are not materially less favorable to the Issuer or its relevant Restricted Subsidiary than those that
would have been obtained in a comparable transaction by the Issuer or such Restricted Subsidiary with an unrelated Person on an arm�s-length
basis; and

(2) the Issuer delivers to the Trustee with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate
payments or consideration in excess of $50.0 million, a resolution adopted by the majority of the board of directors of the Issuer approving such
Affiliate Transaction and set forth in an Officer�s Certificate certifying that such Affiliate Transaction complies with clause (1) above.

The foregoing provisions will not apply to the following:

(1) transactions between or among the Issuer or any of its Restricted Subsidiaries;
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(2) Restricted Payments permitted by the provisions of the senior notes indenture described above under the covenant ��Limitation on Restricted
Payments� and the definition of �Permitted Investments�;

(3) the payment of management, consulting, monitoring, advisory and other fees and related expenses pursuant to the Management Fee
Agreement (plus any unpaid management, consulting, monitoring, advisory and other fees and related expenses accrued in any prior year) and
the termination fees pursuant to the Management Fee Agreement, or any amendment thereto so long as any such amendment is not
disadvantageous in the good faith judgment of the board of directors of the Issuer to the Holders when taken as a whole, as compared to the
Management Fee Agreement as in effect on the Issue Date;

(4) the payment of reasonable and customary fees paid to, and indemnities provided for the benefit of, current or former employees, directors,
officers, managers, distributors or consultants of the Issuer, any of its direct or indirect parent companies or any of its Restricted Subsidiaries;

(5) transactions in which the Issuer or any of its Restricted Subsidiaries, as the case may be, delivers to the Trustee a letter from an Independent
Financial Advisor stating that such transaction is fair to the Issuer or such Restricted Subsidiary from a financial point of view or stating that the
terms are not materially less favorable to the Issuer or its relevant Restricted Subsidiary with an unrelated Person on an arm�s-length basis;

(6) any agreement as in effect as of the Issue Date, or any amendment thereto (so long as any such amendment is not disadvantageous in the
good faith judgment of the board of directors of the Issuer to the Holders when taken as a whole as compared to the applicable agreement as in
effect on the Issue Date);

(7) the existence of, or the performance by the Issuer or any of its Restricted Subsidiaries of its obligations under the terms of, any stockholders
agreement (including any registration rights agreement or purchase agreement related thereto) to which it is a party as of the Issue Date and any
similar agreements which it may enter into thereafter; provided that the existence of, or the performance by the Issuer or any of its Restricted
Subsidiaries of obligations under any future amendment to any such existing agreement or under any similar agreement entered into after the
Issue Date shall only be permitted by this clause (7) to the extent that the terms of any such amendment or new agreement are not otherwise
disadvantageous in the good faith judgment of the board of directors of the Issuer to the Holders when taken as a whole;

(8) the Transactions and the payment of all fees and expenses related to the Transactions, in each case as contemplated by the offering circular
relating to the initially offered senior notes dated July 25, 2012 and the offering circular relating to the subsequently offered additional senior
notes dated September 18, 2012;

(9) transactions with customers, clients, suppliers, contractors, joint venture partners or purchasers or sellers of goods or services that are
Affiliates, in each case in the ordinary course of business and otherwise in compliance with the terms of the senior notes indenture which are fair
to the Issuer and its Restricted Subsidiaries, in the reasonable determination of the board of directors of the Issuer or the senior management
thereof, or are on terms at least as favorable as might reasonably have been obtained at such time from an unaffiliated party;

(10) the issuance of Equity Interests (other than Disqualified Stock) of the Issuer to any Permitted Holder or to any employee, director, officer,
manager, distributor or consultant (or their respective Controlled Investment Affiliates or Immediate Family Members) of the Issuer, any of its
direct or indirect parent companies or any of its Restricted Subsidiaries;

(11) sales of accounts receivable, or participations therein, or Securitization Assets or related assets in connection with the ABL Facilities or any
Qualified Securitization Facility;

(12) payments by the Issuer or any of its Restricted Subsidiaries to any of the Investors made for any financial advisory, financing, underwriting
or placement services or in respect of other investment banking activities, including, without limitation, in connection with acquisitions or
divestitures which payments are approved by a majority of the board of directors of the Issuer in good faith;

(13) payments and Indebtedness and Disqualified Stock (and cancellation of any thereof) of the Issuer and its Restricted Subsidiaries and
Preferred Stock (and cancellation of any thereof) of any Restricted Subsidiary to any future, current or former employee, director,
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