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On May 9, 2014, in connection with the acquisition of AMCOL International Corporation (“AMCOL”), the Company 
entered into a credit agreement providing for a $1,560 million senior secured term loan facility (the “Term Facility”) and a $200 
million senior secured revolving credit facility (the “Revolving Facility” and, together with the Term Facility, the “Facilities”). 
 

On June 23, 2015, the Company entered into an amendment (the “First Amendment”) to the credit agreement to reprice the 
$1.378 billion then outstanding on the Term Facility. As amended, the Term Facility had a $1.078 billion floating rate tranche and a 
$300 million fixed rate tranche.  On February 14, 2017, the Company entered into an amendment (the “Second Amendment”) to the 
credit agreement to reprice the $788 million floating rate tranche then outstanding, which extended the maturity and lowered the 
interest costs by 75 basis points.  On April 18, 2018, the Company entered into an amendment (the “Third Amendment”) to the credit 
agreement to refinance its then existing senior secured revolving credit facility. In connection with the Third Amendment, the existing 
senior secured revolving credit facility was replaced with a new revolving credit facility with $300 million of aggregate commitments 
(the "Revolving Credit Facility" and, together with the Term Facility, the "Senior Secured Credit Facilities"). Following the 
amendments, the loans outstanding under the floating rate tranche of the Term Facility are scheduled to mature on February 14, 2024, 
and the loans outstanding (if any) and commitments under the Revolving Facility will mature and terminate, as the case may be, on 
April 18, 2023. Loans under the fixed rate tranche of the Term Facility were repaid in full in June 2020.  Loans under the floating rate 
tranche of the Term Facility bear interest at a rate equal to an adjusted LIBOR rate (subject to a floor of 0.75%) plus an applicable 
margin equal to 2.25% per annum. Loans under the Revolving Facility bear interest at a rate equal to an adjusted LIBOR rate plus an 
applicable margin equal to 1.625% per annum.  Such rates are subject to decrease by up to 25 basis points in the event that, and for so 
long as, the Company’s net leverage ratio (as defined in the credit agreement) is less than certain thresholds. The variable rate tranche 
has a 1% required amortization per year. The Company will pay certain fees under the credit agreement, including customary annual 
administration fees.  The obligations of the Company under the Senior Secured Credit Facilities are unconditionally guaranteed jointly 
and severally by, subject to certain exceptions, all material domestic subsidiaries of the Company (the “Guarantors”) and secured, 
subject to certain exceptions, by a security interest in substantially all of the assets of the Company and the Guarantors. 
 

The credit agreement contains certain customary affirmative and negative covenants that limit or restrict the ability of the 
Company and its restricted subsidiaries to enter into certain transactions or take certain actions. In addition, the credit agreement 
contains a financial covenant that requires the Company, if on the last day of any fiscal quarter loans or letters of credit were 
outstanding under the Revolving Facility (excluding up to $25 million of letters of credit), to maintain a maximum net leverage ratio 
(as defined in the credit agreement) of 3.50 to 1.00 for the four fiscal quarter period preceding such day.  As of December 31, 2021, 
there were eighty outstanding loans and $10.6 million in letters of credit outstanding under the Revolving Facility.  The Company is in 
compliance with all the covenants associated with the Revolving Facility as of the end of the period covered by this report. 
 

On June 30, 2020, the Company issued $400 million aggregate principal amount of 5.0% Senior Notes due 2028 (the 
"Notes").  The Notes were issued pursuant to an indenture, dated as of June 30, 2020, between the Company and The Bank of New 
York Mellon Trust Company, N.A., as trustee.  The Company used the net proceeds of its offering of the Notes to repay all of its 
outstanding loans under the fixed rate tranche of the Term Facility, repay all of its outstanding borrowings under its Revolving Credit 
Facility, and the remainder for general corporate purposes.   

 
The Notes bear an interest rate of 5.0% per annum payable semi-annually on January 1 and July 1 of each year, beginning on 

January 1, 2021.  The Notes are unconditionally guaranteed on a senior unsecured basis by each of the Company's existing and future 
wholly owned domestic restricted subsidiaries that is a borrower under or that guarantees the Company's obligations under its Senior 
Secured Credit Facilities or that guarantees the Company's or any of the Company's wholly owned domestic subsidiaries' long-term 
indebtedness in an aggregate amount in excess of $50 million. 
 

At any time and from time to time prior to July 1, 2023, the Company may redeem some or all of the Notes for cash at a 
redemption price equal to 100% of their principal amount, plus the “make-whole” premium described in the Indenture and accrued 
and unpaid interest, if any, to, but excluding, the applicable redemption date. Beginning on July 1, 2023, the Company may redeem 
some or all of the Notes at any time and from time to time at the applicable redemption prices listed in the Indenture, plus accrued and 
unpaid interest, if any, to, but excluding, the applicable redemption date. In addition, at any time and from time to time prior to July 1, 
2023, the Company may redeem up to 40% of the aggregate principal amount of the Notes with funds from one or more equity 
offerings at a redemption price equal to 105% of the principal amount thereof, plus accrued and unpaid interest, if any, to, but 
excluding, the applicable redemption date. 

 
If the Company experiences a change of control (as defined in the indenture), the Company is required to offer to repurchase 

the Notes at 101% of the principal amount of such Notes, plus accrued and unpaid interest, if any, to, but excluding, the date of 
repurchase. 
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