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PART I
Item 1. Business
(a) General Development of Business:

Carpenter Technology Corporation, founded in 1889, is engaged in the manufacturing, fabrication and distribution of specialty metals. As used throughout this report, unless the context requires otherwise, the terms "Carpenter," "Carpenter Technology," "Company,”
"Registrant," "Issuer," "we" and "our" refer to Carpenter Technology Corporation.

(b) Financial Information About Segments:

‘We are organized in two reportable business segments: Specialty Alloys Operations ("SAO") and Performance Engineered Products ("PEP"). See Note 20 to our consolidated financial statements included in Item 8. "Financial Statements and Supplementary Data" for
additional segment reporting information.

(¢) Narrative Description of Business:
(1) General:

We are a producer and distributor of premium specialty alloys, including titanium alloys, powder metals, stainless steels, alloy steels, and tool steels. We are a recognized leader in high-performance specialty alloy-based materials and process solutions for critical
applications in the acrospace, defense, medical, transportation, energy, industrial and consumer markets. We have evolved to become a pioneer in premium specialty alloys, including titanium, nickel, and cobalt, as well as alloys specifically engineered for additive
in, and soft i licati

Reportable Segments

The SAO segment is comprised of the Company's major premium alloy and stainless steel manufacturing operations. This includes operations performed at mills primarily in Reading and Latrobe, Pennsylvania and surrounding areas as well as South Carolina and
Alabama. The combined assets of the SAO segment are managed in an integrated manner to optimize efficiency and profitability across the total system.

The PEP segment is comprised of the Company's differentiated operations. This segment includes the Dynamet titanium business, the Carpenter Additive business and the Latrobe and Mexico distribution businesses. The businesses in the PEP segment are managed
with an entrepreneurial structure to promote flexibility and agility to quickly respond to market dynamics.

(2) Raw Materials:

Our business depends on continued receipt of critical raw materials for our day to day operations. These raw materials include nickel, cobalt, chromium, manganese, molybdenum, titanium, iron and scrap containing the named alloys. Some of the sources of these raw
materials, many of which are international, could be subject to potential interruptions of supply as a result of political events, labor unrest or other reasons. These potential interruptions could cause material shortages and affect availability and price. We have
arrangements with certain vendors to provide consigned materials at our manufacturing facilities available for our consumption as necessary.

‘We have long-term relationships with major suppliers who provide availability of material at competitive prices. Purchase prices of certain raw materials have historically been volatile, including the impact of tariffs. We use pricing surcharges, indexing mechanisms,
base price adjustments and raw material forward contracts to reduce the impact on our business of changing prices for the most significant of these materials. There can be delays between the time of the increase in the price of raw materials and the realization of the
benefits of such mechanisms or actions that could have a short-term impact on our results and could affect the comparability of our results from period to period.
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(3) Patents and Licenses:
‘We own a number of United States and international patents and have granted licenses under some of them. In addition, certain products that we produce are covered by patents held or owned by other companies from whom licenses have been obtained. The duration
of a patent issued in the United States is between 14 and 20 years from the date of filing a patent application or issuance of the patent. The duration of a patent issued outside of the United States varies from country to country. Generally, patent licenses are structured
to match the duration of the underlying patent. Although these patents and licenses are believed to be of value, we do not consider our business to be materially dependent upon any single such item or related group of such items.

(4)  Seasonality of Business:
Our sales can be influenced by seasonal factors with the first six months of the fiscal year typically being lower, principally because of annual plant vacation and maintenance shutdowns by us, as well as by many of our customers. However, the timing of major
changes in the general economy or the markets for certain products can alter this pattern.

(5) Customers:
On a consolidated basis, we are not dependent upon a single , or very few such that the loss of any one or more particular customers would have a materially adverse effect on our consolidated statement of operations. No single customer accounted
for 10 percent or more of total net sales for the years ended June 30, 2025, June 30, 2024 and June 30, 2023. No single customer accounted for 10 percent or more of the accounts receivable outstanding at June 30, 2025 or June 30, 2024. See Note 20 to our
consolidated financial statements included in Item 8. "Financial Statements and Supplementary Data" for additional information.

(6)  Competition:
We are leaders in specialty materials for critical applications with over 135 years of metallurgical and manufacturing expertise. Our business is highly competitive. We manufacture and supply materials to a variety of end-use market sectors and compete with various
companies depending on the end-use market, product or geography. A significant portion of the products we produce are highly engineered materials for demanding applications. There are less than ten companies producing one or more similar products that we
consider our major competitors for our high-value products used in demanding applications. Many of our products are generally required to meet complex customer product specifications and often require the materials to be qualified prior to supplying the customer.
Our experience, technical capabilities, product offerings and research and development efforts represent barriers to existing and potential competitors.
For other products, there are several dozen smaller produci anies and converting ies that are also i as well as several hundred independent distributors of products similar to those distributed by us. Additionally, numerous foreign companies
produce various specialty metal products similar to those produced by us. Furthermore, a number of different products may, in certain instances, be substituted for our finished products.

(7)  Research, Product and Process Development:
Our di for Comp: d research and development were $26.1 million, $25.6 million and $24.4 million in fiscal years 2025, 2024 and 2023, respectively. We beheve tha\ our dblhly to be an innovator in special material development and
manufacturing processes has been and will continue to be an important factor in the success of the Company. Our worldwide staff of expert metallurgists, research and and service p i work closely with our customers to

identify and provide innovative solutions to specific product requirements.
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®)

Environmental Regulations:

We are subject to various stringent federal, state, local and international environmental laws and regulations relating to pollution, protection of public health and the environment, natural resource damages and occupational safety and health. Management evaluates the
liablity for future environmental remediation costs on a quarterly basis. We accrue amounts for environmental remediation costs representing management' best estinate of the probable and reasonably estimable costs relating to environmental remediation. For

further information on envi see the Contingencies section included in Item 7. "Management's Discussion and Analysis of Financial Condition and Results of Operations" and the notes to our consolidated financial statements included in Item 8.
"Financial Statements and Supplementary Data."
Our costs of maintaining and i i control equi were $18.0 million, $17.4 million and $15.7 million for fiscal years 2025, 2024 and 2023, respectively. The up.u] ditures for envi 1 control equi were $1.1 million, $0.7

approximately $0.4 million in fiscal year 2026. Due to the

s over the next five fis

million and $0.3 million for fiscal years 2025, 2024 and 2023, respectively. We anticipate spending dpprummdldy m 8 million on environmental capital proje
possibility of future regulatory developments, the amount of future capital expenditures may vary from these e




©)

Human Capital Resources:

We maintain a high-performance work environment that supports our vision to be the preferred solutions provider in specialty materials. We value our employees and help them build careers that are as resilient, innovative and valuable as our work for our customers.
We are itted to i ing employee by leveraging the diversity and drive of our people, maximizing their talents, empowering them and supporting their career aspirations.

Health and Safety: Safety is our number one Core Value. We believe that a Zero Injury workplace is achievable and relentlessly pursue measures to increase safety and ility for our emp . We are proactive in our approach to safety, working to eliminate
hazards before causing injury or harm. We invest in our employees by providing appropriate tools, resources and education necessary to achieve a Zero Injury workplace.

Talent Acquisition: We are always looking for nimble, smart, growth-minded people — regardless of bac - to help our organization continue to succeed. We strive to be an employer of choice in the communities that we operate. We have built an organizational

culture that seeks to be transparent, supportive of work/life balance, welcoming of diverse viewpoints, treating all with dignity and respect and supporting each indivi s' needs for p i growth and devel

Performance Management: Our formalized bi-annual performance review process accelerates employee growth and development at every stage of the process: (1) objectives and goal setting, (2) ongoing performance check-ins and coaching, as well as (3) performance
evaluation and review. We also have Structured Individual D Plans to a: in ively setting targeted development activities for their direct reports and aligning those activities with business prioriti

Engagement: We regularly conduct a company-wide Employee Engagement Survey to collect tangible data to make our Company even better. The survey is conducted across the organization to seek input from all employees. The survey questions are updated
regularly and cover a wide variety of topics, including safety, culture, diversity, inclusion and belonging, work/life balance and leadership and career development. Using the feedback provided by the Employee Engagement Survey, specific action plans are developed
to address arcas of concern or opportunities for imp across the izati

Professional D 2 Our emy s enjoy a wide variety of rewards that assist with engagement and development. From traditional items such as compensation to less traditional aspects such as work-life balance, hybrid and remote work arrangements, future
career opportunities, and innovative work.

Diversity and Inclusion: We have a culture that blends our different t experiences and perspectives from all emp . We seek to ensure that all our employees feel welcomed. Our values underlie our goal to ensure all employees are treated equally with
dignity and respect regardless of their race, age, gender identity, or sexual orientation. Our Diversity, Inclusion and Belonging Committee plays a critical role in advancing us to the next level of awareness and engagement.

Governance: Our policy is to comply with the letter and spirit of all laws that govern our operations and to adhere to the highest standards of business ethics. Our "Code of Conduct" includes general legal and ethical guideli The guidelines apply to all empl
and majority-owned affiliates, including subsidiaries, both in the United States and other countries.

As of June 30, 2025, our total workforce consisted of approximately 4,500 employees. This included 179 production employees in Washington, Pennsylvania, who are covered under a collective bargaining agreement which expires on August 31, 2025. Negotiations
with union representatives are currently in process. This also included 461 production employees in Latrobe, Pennsylvania, who are covered under a collective bargaining agreement which expires on July 31, 2027. We believe our relations with our employees are
generally good.
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(d) Financial information about foreign and domestic operations and export sales:

Sales outside of the United States, including export sales, were $1,177.2 million, $1,136.7 million and $994.1 million in fiscal years 2025, 2024 and 2023, respectively. Long-lived assets held outside of the United States were $5.0 million and $5.2 million as of
June 30, 2025 and 2024, respectively. For further information on domestic and international sales, see Note 4 to our consolidated financial statements included in Item 8. "Financial Statements and Supplementary Data."

(e)  Available Information:

Our Board of Directors has adopted a Code of Ethics for the Chief Executive Officer and Chief Financial Officer of Carpenter Technology Corporation, which is also applicable to our other executive officers. There were no waivers of the Code of Ethics in fiscal year
2025. The Code of Ethics and any information regarding any waivers of the Code of Ethics are disclosed on Carpenter's website at https://www.carpentertechnology.com. Our annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on

Form 8-K, filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, are available free of charge through our website as soon as icable after we el ically file such material with, or furnish such material to, the
Securities and Exchange Commission ("SEC"). Our website and the content contained therein or connected thereto are not intended to be incorporated into this Annual Report on Form 10-K.

ding issuers that file el ly. Such information can be accessed through the Internet at https://www.sec.gov.

The SEC maintains an Internet site that contains reports, proxy and other information

Item 1A. Risk Factors

There are inherent risks and uncertainties iated with all busi that could adversely affect operating performances or financial conditions. The following discussion outlines the risks and uncertainties that management believes are the most material to our business.
However, these are not the only risks or uncertainties that could affect our business. Certain risks are associated specifically with our business, industry or customer base, while others have a broader effect.

The demand for certain products we produce may be cyclical.

Demand in our end-use markets can be cyclical in nature and sensitive to general economic conditions, competitive influences and fluctuations in inventory levels throughout the supply chain. As such, our results of operations, financial condition, cash flows and availability of

credit could fluctuate significantly from period to period.

Asignificant portion of our sales represents products sold to in the ial acrospace, defense and energy markets. The cyclicality of those markets can adversely affect our current business and our expansion objectives.

The commercial aerospace and defense markets are historically cyclical due to both external and internal market factor airline p abili demand for air travel, varying fuel and labor costs, price competition and
international and domestic political conditions such as military conflict and the threat of terrorism. The length and degree of cycl on of these delurs and therefore are difficult to predict with certainty. A downturn in the commercial
aerospace or defense industry would adversely affect the demand for our products and/or the prices at which we are able to sell our products; our results of operations and financial condition could be materially adversely affected.

. These factors include general ec
al fluctuation can be influenced by any one or combinz

The energy market has also been historically cyclical, principally as a result of volatile oil prices that impact demand for our products. Our future success requires us to, among other things, expand in key international energy markets by successfully adding to our customer base,
distribution channels and product portfolio. The volatility of oil prices and other factors that contribute to the cyclicality of the energy market will impact our ability to expand successfully in this area and may adversely affect our results of operations and financial condition.



Any significant delay or inability to

expand our operations in a timely and cost-ffective manner could jally adversely affect our business, financial condition and results of operations.

Over the last few years, we have undertaken capital projects associated with expanding our production capacity and capability. These projects place a significant demand on management and operational resources. Our success in expanding our operations in a cost-cffective
manner depends upon numerous factors including the ability of management to ensure the necessary resources are in place to properly execute these projects, our ability to obtain the necessary internal and customer qualifications to produce material from the facilities and our ability to
operate the facilities to maximize the potential opportunities with minimal impacts to our existing operations. If we are not able to achieve the anticipated results from our capital expansion projects, or if we incur unanticipated delays, or excess costs, our results of operations and financial
position may be materially adversely affected.

Periods of reduced demand and excess supply as well as the availability of itute lower cost ials can ady ly affect our ability to price and sell our products at the profitability levels we require to be successful.

Additional worldwide capacity and reduced demand for our products could significantly impact future worldwide pricing which would adversely impact our results of operations and financial condition. In addition, continued availability of lower cost, substitute materia
cause significant fluctuations in future results as our customers opt for a lower cost alternative.

s may

‘We change prices on our products as we deem necessary. In addition to the above general competitive impact, other market conditions and various economic factors beyond our control can adversely affect the timing of our pricing actions. The effects of any pricing actions may
be delayed due to long manufacturing lead times or the terms of existing contracts. There is no guarantee that the pricing actions we implement will be effective in maintaining the Company's profit margin levels.

We rely on third parties to supply certain raw materials and supplies that are critical to the manufacture of our products and we may not be able to acc

alternative sources of these raw ials if the suppliers are unwilling or unable to meet our demand.

Costs of certain critical raw materials, such as nickel, cobalt, chromium, manganese, molybdenum, titanium, iron and scrap containing these alloys have been volatile due to factors beyond our control. We expect to mitigate most of the adverse impact of rising raw material costs
through raw material surcharges, indices to customers and raw material forward contracts, but changes in business conditions could adversely affect our ability to recover rapid increases in raw material costs and may adversely affect our results of operations.

In addition, the availability of critical raw materials and supplies is subject to factors that are not in our control. In some cases, these critical raw materials and supplies are purchased from suppliers operating in countries that may be subject to unstable political and economic
conditions. At any given time, we may be unable to obtain an adequate supply of these critical raw materials and supplies on a timely basis, at prices and other terms acceptable to us, or at all.

If suppliers increase the price of critical raw materials or are unwilling or unable to meet our demand, we may not have alternative sources of supply. In addition, to the extent that we have quoted prices to customers and accepted customer orders for products prior to purchasing
necessary raw materials, or have existing contracts, we may be unable to raise the price of products to cover all or part of the increased cost of the raw materials to our customers.

The manufacture of some of our products is a complex process and requires long lead times. As a result, we may experience delays or shortages in the supply of raw materials. If unable to obtain adequate and timely receipts of required raw materials, we may be unable to timely
manufacture sufficient quantities of products. This could cause us to lose sales, incur additional costs, delay new product introductions or suffer harm to our reputation.
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We provide benefits to active and retired employees throughout most of our Company, most of which are not covered by insurance; and thus, our can be adversely affected if our i returns are i ient to meet these

We have obligations to provide substantial benefits to active and retired employees, and most of the associated costs are paid by the Company and are not covered by insurance. In addition, certain employees are covered by defined benefit pension plans, with the majority of our
plans covering employees in the United States. Benefits accrued to eligible participants of our largest qualified defined benefit pension plan and certain non-qualified pension plans were frozen effective December 31, 2016. Many domestic and international competitors do not provide
defined benefit plans and/or retiree health care plans, and other international competitors operate in jurisdictions with government sponsored health care plans that may offer them a cost advantage. A decline in the value of plan investments in the future, an increase in costs or liabilities or
unfavorable changes in laws or regulations that govern pension plan funding could materially change the timing and amount of required pension funding. A requirement to accelerate or increase pension contributions in the future could have a material adverse effect on our results of
operations, cash flows and financial condition.

The extensive environmental, health and safety 'y regimes applicable to our ing operations create potential exposure to significant liabilities.

The nature of our manufacturing business subjects our operations to numerous and varied federal, state, local and international laws and regulations relating to pollution, protection of public health and the environment, natural resource damages and occupational safety and

health. We have used, and currently use and substantial quantities of that are i extremely or toxic under worker safety and health laws and regulations. Although we implement controls and procedures designed to reduce continuing
risk of adverse impacts and health and safety issues, we could incur substantial cleanup costs, fines and civil or criminal sanctions, third party property damage or personal injury claims as a result of violations, non-compliance or liabilities under these regulatory regimes required at our
facilities.

‘We have environmental remediation liabilities at some of our owned operating facilities and have been desi; asap i ible party ("PRP") with respect to certain third party Superfund or similar waste disposal sites and other third party owned sites

Additionally, we have been notified that we may be a PRP with respect to other Superfund sites as to which no proceedings havc been mcututcd against us. From time to time, we are a party to lawsuits and other proceedings involving alleged violations of, or liabilities arising from,
environmental laws.

‘When our liability is probable and we can reasonably estimate our costs, we record environmental liabilities in our financial statements. However, in many cases, we are not able to determine whether we are liable, or if liability is probable, in order to reasonably estimate the loss
or range of loss which could result from such environmental liabilities. Estimates of our liability remain subject to additional uncertainties, including the nature and extent of site ination, available iation alternatives, the extent of corrective actions that may be required, and
the number and financial condition of other PRPs, as well as the extent of their responsibility for the remediation. We adjust our accruals to reflect new information as appropriate. Future adjustments could have a material adverse effect on our results of operations in a given period, but
we cannot reliably predict the amounts of such future adjustments. Future developments, administrative actions or liabilities relating to environmental matters could have a material adverse effect on our financial condition, cash flows or results of operations.

Our i , and the i sses of many of our suppliers and customers, are energy intensive and generate carbon dioxide and other "Greenhouse Gases," and pending legislation or ion of house Gas
onerous form, could have a material adverse impact on our results of operations, financial condition and cash flows.

s, if enacted or adopted in an

Political and scientific debates related to the impacts of greenhouse gas emissions on the global climate are prevalent. Regulation or some form of legislation aimed at reducing the greenhouse gas emissions is currently being considered both in the United States and globally. As
a specialty alloy manufacturer, we will be affected, both directly and indirectly, if climate change legislation, such as use of a "cap and trade” system, is enacted and implemented. Such legislation could have a material adverse impact on our results of operations, financial condition and
cash flows.
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Product liability and product quality claims could adversely affect our operating results.

We produce ultra high strength, high temperature and corrosion-resistant alloys designed for our customers' demanding applications particularly in our Aerospace and Defense, Medical and Energy end-use markets. Failure of the materials that are included in our customers'
applications could give rise to substantial product liability claims. There can be no assurance that our insurance coverage will be adequate or continue to be available on terms acceptable to us. We have a complex manufacturing process necessary to meet our customers' stringent product
specifications. We are also required to adhere to various third party quality certifications and perform sufficient internal quality reviews to ensure i with blished dards. If we fail to meet the customer specifications for their products, we may be subject to product quality
costs and claims. These costs are generally not insured. The impacts of product liability and quality claims could have a material adverse impact on our results of operations, financial condition and cash flows.

Our business subjects us to risks of litigation claims, as a routine matter, and this risk increases the potential for a loss that might not be covered by insurance.

Litigation claims relate to the conduct of our currently and formerly owned businesses, including claims pertaining to product liability, ial disputes, employ actions, empls benefits, with domestic and international laws and regulations, personal
injury, patent infringement and tax issues. Due to the uncertainties of litigation, we can give no assurance that we will prevail on claims made against us in the lawsuits that we currently face or that additional claims will not be made against us in the future. The outcome of litigation
cannot be predicted with certainty, and some of these lawsuits, claims or dings may be d i ly to us. The lution in any reporting period of one or more of these matters could have a material adverse effect on our results of operations for that period. We can give no
assurance that any other matters brought in the future will not have a material adverse effect on our results of operations, financial condition and cash flows.

A portion of our workforce is covered by collective bargaining agreements and union attempts to organize our other employees may cause work interruptions or stoppages.

As of June 30, 2025, there were 179 production employees at our Dynamet business unit located in Washington, Pennsylvania are covered by a collective bargaining agreement which expires on August 31, 2025. N iations with union ives are currently in process.
As of June 30, 2025, there were 461 production employees at our Latrobe business unit located in Latrobe, Pennsylvania are covered by a collective bargaining agreement which expires on July 31, 2027. There can be no assurance that we will succeed in concluding collective bargaining
agreements with the unions to replace those that expire which could result in work interruptions and stoppages. From time to time, the employees at our manufacturing facility in Reading, Pennsylvania, participate in election campaigns or union organizing attempts. There is no guarantee
that future organization attempts will not result in union representation.

Our manufacturing processes are complex and depend upon critical, high cost equipment for which there may be only limited or no production alternatives.

It is possible that we could experience prolonged periods of reduced production due to failures, and we could incur significant repair or replacement costs in the event of those failures. It is also possible that operations could be disrupted due to other
unforeseen circumstances such as power outages, explosions, fires, floods, accidents and severe weather conditions. We must make regular, substantial capital investments and changes to our manufacturing processes to lower production costs, improve productivity, manufacture new or
improved products and remain competitive. We may not be in a position to take advantage of business opportunities or respond to competitive pressures if we fail to update, replace or make additions to our equij or our ing p in a timely manner. The cost to repair
or replace much of our equipment or facilities would be significant. We cannot be certain that we will have sufficient internally generated cash or acceptable external financing to make necessary capital expenditures in the future.

A significant portion of our manufacturing and production facilities are located in Reading and Latrobe, Pennsylvania and Athens, Alabama, which i our exposure to signi isruption to our business as a result of
areas.

in these geographic

It is possible that we could experience prolonged periods of reduced production due to unforeseen catastrophic events occurring in or around our manufacturing facilities in Reading and Latrobe, Pennsylvania and Athens, Alabama. As a result, we may be unable to shift
manufacturing capabilities to alternate locations, accept materials from suppliers, meet customer shipment needs or address other severe that may be d. Our financial condition, cash flows and results of operations could be materially adversely affected.




We rely on third parties to supply energy consumed at each of our energy-intensive production facilities.

The prices for and availability of electricity, natural gas, oil and other energy resources are subject to volatile market conditions. These market conditions often are affected by political and economic factors beyond our control. Disruptions or lack of availability in the supply of
energy resources could temporarily impair the ability to operate our production facilities. Further, increases in energy costs, or changes in costs relative to energy costs paid by competitors, have affected and may continue to adversely affect our profitability. To the extent that these
uncertainties cause suppliers and customers to be more cost sensitive, increased energy prices may have an adverse effect on our results of operations, financial condition and cash flows.

We consider acquisitions, joint ventures and other business combination opportunities, as well as possible business unit dispositions, as part of our overall business strategy, that involve uncertainties and potential risks that we cannot predict or anticipate fully.

From time to time, holds discussions with of other s © explore such aforementioned opportunities. As a result, the relative makeup of the businesses comprising our Company is subject o change. Acquisitions, joint ventures and other business
combinations involve various inherent risks. Such risks mcludc difficulties in integrating the operations, technologies, products and 1 of the anulrcd i sion of 's attention fmm existing operations, difficulties in entering markets in which we have
limited or no direct prior experience, dependence on unfamiliar supply chains, insufficient revenue to offset i d expenses iated with isiti loss of key empl s of the acquired c i of undisclosed liabilities, difficulties in realizing

projected efficiencies, synergies and cost savings, and increases in our debt or limitation on our ability to access additional capital when needed.
Regulations related to conflict minerals could adversely impact our business.

The SEC has promulgated final rules mandated by the Dodd-Frank Act regarding disclosure of the use of tin, tantalum, tungsten and gold, known as conflict minerals, in products manufactured by public companies. These rules require due diligence to determine whether such
minerals originated from the Democratic Republic of the Congo (the "DRC") or an adjoining country and whether such minerals helped finance the armed conflict in the DRC. The Company timely filed its latest annual conflict minerals report required by the rules on May 19, 2025.
There are costs iated with plying with these di: i going forward, including LGQW to determine the origin of conflict minerals used in our pmducts In addition, the implementation of these rules could adversely affect the sourcing, supply and pricing of
materials used in our products. Also, we may face disqualification ac a supplier for customers and if the due dili; we continue to do not enable us to verify the origins for all conflict minerals or to determine that such minerals are DRC

conflict-free.
Our business may be impacted by external factors that we may not be able to control.

‘War (such as the current war in Ukraine, the war between Isracl and HAMAS, the war between Israel and Hezbollah and the Houthi attacks on commercial shipping vessels and other naval vessels), civil conflict, terrorism, other geopolitical and diplomatic tensions, natural
disasters, climate change and public health issues including domestic or international demics, other of ious diseases and other adverse public health developments have caused or could cause damage or disruption to domestic or international commerce by creating
economic or political uncertainties. Additionally, the volatility in the financial markets could negatively impact our business. These events could result in a decrease in demand for our products, affect the availability of credit facilities to us, our customers or other members of the supply
chain necessary to transact business, make it difficult or impossible to deliver orders to customers or receive materials from suppliers, affect the availability or pricing of energy sources or result in other severe consequences that may or may not be predictable. As a result, our business,
financial condition and results of operations could be materially adversely affected.




Our international operations and global sales expose us to various risks including the impact of tariffs, which may adversely affect our business.

Risks associated with international operations include without limitation: political and weak conditions in the world's economies; difficulty in collecting accounts receivable; unstable or unenforced export controls; changes in legal and regulatory
requirements; policy changes affecting the markets for our products; changes in duties, quotas, tariffs and taxes; changes in taxation including the ability to repatriate carnings; and exchange rate fluctuations (which may affect sales to international customers and the value of profits carned
on international sales when converted into U.S. dollars). In addition, we will need to invest in building our capabilitics and infrastructure to meet our international growth goals. Any of these factors could materially adversely affect our results for the period in which they occur.

Significant changes to United States and international trade policies continue to emerge and activity levels have increased with regard to new import and export tariffs, retaliatory tariffs, and quotas; modifications to international trade policy; the withdrawal from or renegotiation
of certain trade agreements; and other changes. These changes, including any implementation of or changes in trade sanctions, tariffs and embargoes, could materially adversely impact our business or require us to make changes to our current business practices or supply chain.

We value most of our inventory using the LIFO method, which could be repealed resulting in adverse effects on our cash flows and financial condition.

The cost of our inventories is primarily determined using the Last-In, First-Out ("LIFO") method. Under the LIFO inventory valuation method, changes in the cost of raw materials and production activities are recognized in cost of sales in the current period even though these
materials and other costs may have been incurred at significantly different values due to the length of time of our production cycle. Generally, in a period of rising prices, LIFO recognizes higher costs of goods sold, which both reduces current income and assigns a lower value to the
year-end inventory. From time to time, there have been proposals aimed at repealing the election to use the LIFO method for income tax purposes. According to these prop generally taxp that currently use the LIFO method would be required to revalue their LIFO inventory to
its First-In, First-Out ("FIFO") value. As of June 30, 2025, if the FIFO method of inventory had been used instead of the LIFO method, our inventories would have been approximately $344.5 million higher. This increase in inventory would result in a one-time increase in taxable income
which may be taken into account over the following several taxable years. The repeal of the LIFO method could result in a substantial tax liability which could adversely impact our cash flows and financial condition.

We depend on the ability to hire and retain a qualified workforce and key p L
Much of our future success depends on the inued service and availability of skilled 1, including members of our i team, ists and production positions. Failure to attract, hire, develop, motivate, and retain highly qualified
employee talent, or failure to develop and i an adequate plan for the team, could disrupt our operations and adversely affect our business and our future success.
Cybersecurity attacks and other security breaches or failures in i ity of our inf i ("IT") and systems could ly impact our ial ition and results of op. ions and 1p ise the integrity of confidential data.
and lusions about ing performance. Our inability to produce relevant

Management relies extensively on IT infrastructure, including hardware, networks, software, people and processes, to provide useful information to conduct our business and support
and/or reliable measures of operating performance in an efficient, cost-effective and well-controlled fashion may have significant negative impacts on our future operations. In addition, any material failure, interruption of service, or compromised data security could adversely affect our
ial data or intell 1 property which could adversely impact our future results.

operations. Security breaches in our IT could result in theft, destruction, loss, misappropriation or release of

‘We are regularly the target of attempted cyber and other security threats and must continuously monitor and develop our IT networks and infrastructure to prevent, detect, address and mitigate the risk of unauthorized access, misuse, computer viruses and other events that could
have a security impact. Cybersecurity attacks are evolving in both frequency and sophistication and could be made by both internal and external individuals or groups with an extensive range of motives. If we are unable to prevent cybersecurity attacks and other information security
breaches, we may encounter significant disruptions in our operations which could adversely impact our business, financial condition and results of operations or result in the unauthorized disclosure of confidential information. Such breaches may also harm our reputation, result in

financial losses or subject us to litigation or other costs or penalties.
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The carrying value of goodwill and other long-lived assets may not be recoverable.

Goodwill and other long-lived assets including property, plant, equi and software and other intangible assets are recorded at fair value on the date of acquisition. We review these assets at least annually for impairment, Impairment may result from, among other things,
deterioration in performance, adverse market conditions, adverse changes in applicable laws or regulations and a variety of other factors. Any future impairment of goodwill or other long-lived assets could have a material adverse effect on our results of operations.

Our ability to produce timely and accurate financial may be i d if we fail to maintain an effective system of disclosure controls and internal control over financial reporting.

to the reporting requirements of the Sarbanes-Oxley Act of 2002 ("Sarbanes-Oxley"). Sarbanes-Oxey requires, among other things, that we maintain effective disclosure controls and procedures and internal control over financial reporting. We are also required to

ssment and provide an annual management report on the effectiveness of our internal control over financial rcpomng, which must be attested to by our independ: gi public ing firm. In order to maintain the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, we have expended, and anticipate that we will continue to expend, , including accounti elated costs and oversight.
Item 1B. Unresolved Staff Comments
None.
Item 1C. Cybersecurity
Carpenter Technology’s cybersecurity team and izati partnerships are designed to protect our employees, intellectual property and customers from various cyber threats. Our cybersecurity team strives to achieve these protections through obtaining leading certifications

and regular engagement with third parties and federal organizations to further protect our information. While we continually work to safeguard the information systems we use, and the proprietary, confidential and personal information residing therein, and mitigate potential risks, there
can be no assurance that such actions will be sufficient to prevent cybersecurity incidents or mitigate all potential risks to such systems, networks and data or those of our third party providers. See “Item 1A. Risk Factors” for a discussion of cybersecurity risks.

Risk Management and Strategy

As cybersecurity risks continue to evolve and potentially affect businesses globally, Carpenter Technol, that p ing business, employee, and customer information, data, and systems is of critical importance. Through a series of cybersecurity imperatives
aligned with the National Institute of Standards and Technology (NIST), Carpenter Technology assesses, identifies and manages potential cyber risks. Imperatives include:

* Increasing Visibility: Improve understanding of what to protect

*  Rapid Response: Mitigate the amount of damage that could occur

*  Shrink Surface of Attack: Reduce the total resources exposed to cyber threat

*  Identity Management: Ensure the right people have correct access

*  Supply Chain Risk Management: Manage security risks introduced by vendors and third parties
*  Data-Centric Security: Protect data throughout the lifecycle

Carpenter Technology’s multi-faceted cybersecurity program includes i of leading to detect evolving cyber threats, recurring regular cybersecurity training to keep employees situationally aware, mock security exercises to prepare for rapid response,
penetration tests to continuously improve operations, and internal audits to confirm controls are operating effectively. Carpenter Technology also maintains strong partnerships with law enforcement leading academic institutions and peers in the manufacturing industry to stay informed of

the latest cybersecurity developments and trends in the lving threat Emp] annually review and acknowledge an information systems Use Policy. i hnol i participate in p! ive annual training including DFARS and
Sarbanes-Oxley compliance training.
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Carpenter Technol intains a Cy ity Incident Response Plan ("CIRP") which provides specific guidance and documentation for proper incident handling and communication. The CIRP applies to all locations and situations where Carpenter Technology business is
All cyt ity incidents, of severity, are to be promptly handled according to this plan. The CIRP will invoke Carpenter Technology's business continuity and crisis management processes for the most severe incidents.
y, Carpenter Technol third party security firms in various capacities to assist with various aspects of Carpenter Technology’s cy ity program, including risk ility scans and penetration testing. Carpenter Technology uses
variety of processes to address cybersecurity threats related to the use of third party technology and services, such as reviewing independent assessments of the third party’s cyber/information security controls, such as Systems and Organization Controls 2 audits or other standards-based

assessments, where appropriate. As part of Carpenter T
programs.

gy’s process to y improve its cyber and information security programs, Carpenter Technology also engages third party subject matter experts to assess and evaluate the effectiveness of various aspects of such

As of the date of this Annual Report on Form 10-K, we are not aware of any risks from the cyber:

rity threats that have materially affected or are

sonably likely to materially affect us, including our business strategy, results of operations and financial condition.
Governance

Board of Directors Oversight

The Board of Directors is provided regular updates on the Company's cybersecurity program. The Audit/Finance Committee of the Board of Directors oversees the Company’s risk management program, including cyber and information security. The Board of Directors is also
regularly briefed on Carpenter Tc y’s cybers ity risks and mitigation efforts. The oversight of our cybersecurity risk is integrated into our Enterprise Risk Management ("ERM") process owned by and facilitated by Carpenter Technology's Internal Audit
department. The ERM program includes an annual risk prioritization process designed to identify key enterprise risks. Each key enterprise risk is assigned risk owners to establish action plans and i risk mitigati ies. The annual risk assessment is presented to the full
Board of Directors at least once per year, with regular updates presented quarterly to the Audit/Finance Committee.

M ’s Role in Cybers ity Risk M

‘We have a dedicated Chief Information Security Officer ("CISO") with overall responsibility for the S ity program, including threat detection and response, vulnerability overnance, risk and i security strategy and architecture, security
engineering and operations, product and operational technology security. The current CISO has 15+ years of experience in the cybersecurity field and has broad expertise in cybersecurity threat assessments and detection, mitigation technologies, cybersecurity training and incident
response. The CISO’s credentials include a Master of Science Degree in Information Security M from SANS Tect y Institute and a CISO Certificate from Carnegie Mellon University. The CISO holds multiple certifications including CISSP, GCIH, GCIA and PMP.

Pursuant to our formal CIRP, suspected cybersecurity incidents are first evaluated by the Carpenter Technology Cybersecurity Team Leader who follows the guidance as outlined in the CIRP to respond to cybersecurity incidents and escalate as necessary based on a defined
severity matrix. Based on the nature and severity of the incident, the response team may be comprised of representatives from our Information Technology, Human Resources, Safety, Legal, Finance and Communications departments, who jointly determine if the incident may result in a
business interruption, require reporting to regulators, employees and/or business partners, have a material financial impact or cause reputational harm and should be escalated to the executive crisis response u.am whlch includes Chief Executive Officer, Chief Financial Officer and
General Counsel. For all matters that have been escalated, the responsible team executes specified procedures to contain the incident, implement incident response d and i and
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Item 2. Properties

The principal locations of our primary domestic integrated mills in our SAO segment are located in Reading and Latrobe, Pennsylvania and Athens, Alabama. In addition, SAO manufactures bar products in Orwigsburg, Pennsylvania and Elyria, Ohio and operates a mini-mill in
Hartsville, South Carolina, manufacturing bar and wire products. The principal locations for the PEP businesses include titanium alloy production facilities located in Washington, Pennsylvania and Clearwater, Florida and a powder products manufacturing facility in Athens, Alabama.
The PEP segment includes domestic leased warchouses and service centers located in Washington, Pennsylvania and Vienna, Ohio.

The Reading, Hartsville, Washington, Orwigsburg, Elyria, Latrobe, and Athens facilities are owned. The Clearwater facility is owned, but the land is leased.

We also own or lease manufacturing facilities, distribution centers, service centers and sales offices in a number of foreign countries, including Belgium, Canada, China, Mexico, Singapore, Sweden and Taiwan.

Our corporate offices, located in Philadelphia, Pennsylvania, and Raleigh, North Carolina, are leased.

Our plants, customer service centers and distribution centers were acquired or leased at various times over numerous years. There is an active maintenance program to ensure a safe operating environment and to keep facilities in good condition. In addition, we have an active
capital spending program to replace equipment as needed to keep it technologically competitive on a worldwide basis. We believe our facilities are in good condition and suitable for our business needs.

Item 3. Legal Proceedings

From time to time, we are a party to lawsuits and other proceedings involving alleged violations of, or liabilities arising from, envi [ laws. We have envi | remediation liabilities at some of our owned operating facilities and have been designated as a PRP with
respect to certain third party Superfund or similar waste disposal sites and other third party owned sites. Additionally, we have been notified that we may be a PRP with respect to other Superfund sites as to which no proceedings have been instituted against us. Estimates of the amount
and timing of future costs of envi I remediation i are inherently imprecise because of the continuing evolution of environmental laws and regulatory i the availability and application of technology, the identification of currently unknown remediation sites

and the allocation of costs among the PRPs. Based upon information currently available, such future costs are not expected to have a material effect on our financial position, results of operations or cash flows over the long-term. However, such costs could be material to our financial
position, results of operations or cash flows in a particular future quarter or year.

In addition, from time to time, we are a party to certain routine claims and legal actions and other contingent liabilities incident to the normal course of business which pertain to litigation, product claims, 1 disputes, empl actions, emp! benefits,
with domestic and foreign laws and regulations, personal injury claims, patent infringement and tax issues. Based on information currently available, the ultimate resolution of our known contingencies, individually or in the aggregate and including the matters described in Note 12 to the
consolidated financial statements in this Form 10-K, is not expected to have a material adverse effect on our financial position, cash flows or results of operations. However, there can be no assurance that an increase in the scope of pending matters or that any future lawsuits, claims,
proceedings or investigations will not be material to our financial position, results of operations or cash flows in a particular future quarter or year.

See the "Contingencies" section included in Item 7. "Management's Discussion and Analysis of Financial Condition and Results of Operation," and the "Contingencies and Commitments" section included in Note 12 to our consolidated financial statements included in Item 8.
"Financial Statements and Supplementary Data," included in this Form 10-K, the contents of which are incorporated by reference to this Item 3.

Item 4. Mine Safety Disclosures
Not applicable.
Item 4A. Executive Officers of the Registrant

Listed below are the names of our corporate executive officers, including those required to be listed as executive officers for SEC purposes, each of whom assumes office after the annual organization meeting of the Board of Directors which immediately follows the Annual
Meeting of Stockholders.
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Tony R. Thene was appointed President and Chief Exccutive Officer effective July 1, 2015. Mr. Thene joined Carpenter Technology in January 2013 and served as the Senior Vice President and Chief Financial Officer. Prior to joining Carpenter Technology, Mr. Thene was
employed for 23 years by Alcoa Inc., a leading producer of primary and fabricated aluminum, holding various positions.

Timothy Lain was appointed Senior Vice President and Chief Financial Officer effective August 11, 2020. Mr. Lain joined Carpenter Technology in June 2007. From June 2013 to September 2018, he served as the Vice President-Controller and Chief Accounting Officer. He
served as the Vice President and Chief Financial Officer from September 2018 until August 2020. Prior to joining the Company, Mr. Lain served as Audit Director at McGladrey & Pullen LLP, a certified public accounting firm.

Brian J. Malloy was appointed Senior Vice President and Chief Operating Officer effective December 4, 2023. Mr. Malloy previously served as the Senior Vice President and Group President of the SAO business segment from April 2022 until December 2023. He also served as
Senior Vice President and Group President of the PEP segment from February 2022 until April 2022; Mr. Malloy assumed interim leadership of the PEP business segment in July of 2021, while serving as Senior Vice President and Chief Commercial Officer, the role he held since August
of 2020. Mr. Malloy joined Carpenter Technology in August 2015 as Vice President, Sales & Customer Service for SAO. He served as Vice President and Chief Commercial Officer from March 2016 until August 2020. Prior to joining Carpenter Technology, Mr. Malloy worked for
Global Precision Tubes where he was the Senior Vice President & Chief Strategy Officer. During Mr. Malloy's two years in this role, he was responsible for business , strategy and the commercial organizations. Mr. Malloy's previous experience includes key roles at Alcoa,
Inc., where his last position was Vice President, Commercial for Industrial Gas Turbines in the Power and Propulsion business unit.

James D. Dee was appointed Senior Vice President, General Counsel and Secretary effective August 11, 2020. Mr. Dee served as Vice President, General Counsel and Secretary from September 2010 until August 2020. Mr. Dee joined Carpenter Technology from C&D
Technologies where he last served as Senior Vice President, General Counsel, Secretary and Chief Administrative Officer. Prior to his tenure at C&D Technologies, Mr. Dee was emy by the law firm of Montgomery, McCracken, Walker & Rhodes, LLP. Mr. Dee also worked 16
years at SPS Technologies, Inc., where he last served as Vice President, General Counsel and Secretary.

Marshall D. Akins was appointed Vice President - Chief Commercial Officer effective February 21, 2022. Mr. Akins joined Carpenter Technology in February 2016 and served as Vice President - Aerospace until February 2022. Prior to joining Carpenter Technology, Mr. Akins

served as Principal at the Boston C ing Group, a global consulting firm. Mr. Akins was responsible for a wide range of strategic and operational engagements within the Industrial Goods practice, primarily focusing on company growth and effectiveness.
Assumed
Name Age Position Present Position
Tony R. Thene 64 President and Chief Executive Officer July 2015
Timothy Lain 53 Senior Vice President and Chief Financial Officer August 2020
Brian J. Malloy 58 Senior Vice President and Chief Operating Officer December 2023
James D. Dee 68 Senior Vice President, General Counsel and Secretary August 2020
Marshall D. Akins 42 Vice President - Chief Commercial Officer February 2022
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PART 11
Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities

Our common stock is listed on the New York Stock Exchange ("NYSE") and traded under the symbol "CRS." The following table sets forth, for the periods indicated, the high and low prices for our common stock as reported by the NYSE:

Fiscal Year 2025 Fiscal Year 2024
Period Ended: High Low High Low
September 30, $ 16651 § 10337 S 7119 § 51.94
December 31, $ 19824 § 14476 $ 7406 $ 60.38
March 31, $ 21366 $ 165.14 § 765§ 58.87
June 30, $ 27951 $ 13861 § 1275 § 70.19
Annual June 30, $ 27951 § 10337 § 1275 $ 51.94

The range of our common stock price on the NYSE from July 1, 2025, to August 8, 2025, was $238.49 to $290.84. The closing price of the common stock was $248.74 on August 8, 2025.
We have paid quarterly cash dividends on our common stock since 1906. We paid a quarterly dividend of $0.20 per share of common stock during each quarter of fiscal years 2025 and 2024, respectively.
As of August 8, 2025, there were 1,389 common stockholders of record.

In July 2024, the Company's Board of Directors authorized a share repurchase program of up to $400.0 million of the Company's outstanding common stock. There is no stated expiration for the share repurchase program. The shares may be repurchased from time to time at our

discretion based on capital needs of the business, general market conditions and market price of the stock. The timing or amount of the shares to be repurchased cannot be assured. The share rep program may be di: i at any time. As of June 30, 2025, $298.1 million of the
$400.0 million remained available for future purchases. During the quarter ended June 30, 2025, the Company purchased 100,000 shares pursuant to the terms of the share repurchase program.
The following table contains information about purchases by us of our common stock during the quarter ended June 30, 2025:
Maximum Number (or Approximate Dollar Value) of Shares
Total Number of Shares Purchased as Part of that May Yet Be Purchased Under the Plans or Programs (in
Period Total number of Shares Purchased Average Price Paid per Share Publicly Announced Plans or Programs ions)
April 1-30, 2025 — 3 — — 3222
May 1-31, 2025 50,000 233.11 50,000 310.5
June 1-30, 2025 50,000 248.32 50,000 298.1
Quarter ended June 30, 2025 100,000 $ 240.72 100,000 $ 298.1
Information regarding Securities Authorized for Issuance under Equity Compensation Plans is set forth in Item 12 hereto "Security O hip of Certain ial Owners and M and Related kholder Matters."
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Cumulative Total Stockholder Return

The graph below compares the cumulative total stockholder return on our common stock to the cumulative total return of the S&P MidCap 400 Index, the most widely used index for mid-sized companies, and our Peer Group (as defined below) for fiscal year ended June 30,
2025, and prior four fiscal years. The cumulative total return assumes an investment of $100.00 on June 30, 2020, and the reinvestment of any dividends during the period. Our Peer Group consists of the companies in the Russell Small Cap Completeness Growth Index - Basic Materials
("Russell Index"), formerly named Russell RSCC Materials & Processing Growth Index. We believe the companies included in our Peer Group, taken as a whole, provide a more meaningful comparison in terms of product offerings, markets served, competition and other relevant factors.
The total stockholder return for our Peer Group is weighted according to the respective issuer's stock market capitalization at the beginning of each period.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Among Carpenter Technology Corporation, the S&P Mideap 400 Index,
and the Russell Index
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*$100.00 invested on June 30, 2020, in stock or index, including reinvestment of dividends. Fiscal years ending June 30
Data sourced from Nasdaq

Copyright © 2025 S&P Dow Jones Indices LLC, a division of S&P Global

Copyright © 2025 Russell Investments

2020 2021 2022 2023 2024 2025
Carpenter Technology Corporation $ 100.00 $ 171.00 § 121.60 $ 24930 8§ 492.70 § 1,248.60
S&P Midcap 400 $ 100.00 § 15320 § 13080 $ 153.80 §$ 17470 § 187.90
Russell Index $ 100.00 $ 13840 § 10990 $ 12330 § 12640 § 139.40
Issuer Purchases of Equity Securities
During the fourth quarter of fiscal year 2025, employees surrendered 6,668 shares to the Company, at an average purchase price of $230.62, for the payment of the mini tax liability withholdi upon the vesting of shares of restricted stock. We do not consider

this a share buyback program.
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Item 6.
Reserved.
Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations
Background and General

Our discussions below in this Item 7 should be read in conjunction with our d financial

the notes thereto, included in this Annual Report on Form 10-K.

We are a producer and distributor of premium specialty alloys, including titanium alloys, powder metals, stainless steels, alloy steels and tool steels. We are a recognized leader in high-performance specialty alloy materials and process solutions for critical applications in the
acrospace and defense, medical, energy, transportation and industrial and consumer markets. Founded in 1889, we have evolved to become a pioneer in premium specialty alloys, including nickel, cobalt, and titanium and material process capabilities that solve our current and
future material challenges. We primarily process basic raw materials such as nickel, cobalt, titanium, i lybdenum, iron scrap and other metal alloying elements through various melting, hot forming and cold working facilities to produce finished products in the
form of billet, bar, rod, wire and narrow strip in many sizes and finishes. We also produce certain metal powders and parts. Our sales are distributed directly from our production plants and distribution network as well as through independent distributors. Unlike many other specialty steel

producers, we operate our own worldwide network of service and distribution centers. These service centers, located in the United States, Canada, Mexico, Europe and Asia allow us to work more closely with customers and to offer various just-in-time stocking programs.

As part of our overall business strategy, we have sought out and considered opportunities related to strategic acquisitions and joint collaborations as well as possible business unit dispositions aimed at broadening our offering to the marketplace. We have participated with other
companies to explore potential terms and structures of such opportunities and expect that we will continue to evaluate these opportunities.

‘While we prepare our financial statements in accordance with U.S. generally accepted accounting principles ("U.S. GAAP"), we also utilize and present certain financial measures that are not based on or included in U.S. GAAP (we refer to these as "Non-GAAP financial
measures"). Please see the section "Non-GAAP Financial Measures" below for further discussion of these financial measures, including the reasons why we use such financial measures and reconciliations of such financial measures to the nearest U.S. GAAP financial measures.
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Business Trends

Selected financial results for the past three fiscal years are summarized below:

Years Ended June 30,

($ in millions, except per share data) 2025 2024 2023
Net sales $ 28771 § 2,759.7 $ 2,550.3
Net sales excluding surcharge revenue (1) $ 2,346.1 $ 2,167.7 $ 1,848.0
Operating income $ 5218 § 3231 § 133.1
Adjusted operating income (1) $ 5254 § 3541 § 133.1
Net income $ 3760 $ 1865 $ 56.4
Diluted earnings per share $ 742§ 370 $ 1.14
Adjusted diluted earnings per share (1) $ 748 § 474 $ 1.14
Purchases of property, plant, equipment and software $ 1543 § 96.6 $ 82.3
Adjusted free cash flow (1) $ 2875 § 1790 $ (67.6)
Pounds sold (in thousands) (2) 192,980 206,302 214,122
(1) See the section "Non-GAAP Financial Measures" below for further discussion of these financial measures.
(2) Pounds sold data includes Specialty Alloys Operations segment and Dynamet and Additive businesses from the Performance Engineered Products segment.
Our sales are across diverse end-use markets. The table below summarizes our sales by end-use market over the past three fiscal years:
Years Ended June 30,
2025 2024 2023
% of % of % of

($ in millions) Dollars Total Dollars Total Dollars Total
Aerospace and Defense $ 1,768.6 62% $ 1,538.8 56% $ 1,290.7 51%
Medical 3512 12% 375.6 14% 301.6 12%
Energy 200.3 7% 185.8 7% 163.3 6%
Transportation 1133 4% 149.1 5% 185.0 7%
Industrial and Consumer 359.5 12% 4153 15% 4872 19 %
Distribution 84.2 3% 95.1 3% 122.5 5%

Total net sales $ 2,877.1 100% $ 2,759.7 100% $ 2,550.3 100 %
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Impact of Raw Material Prices and Product Mix

We value most of our inventory utilizing the LIFO inventory costing methodology. Under the LIFO inventory costing method, changes in the cost of raw materials and production activities are recognized in cost of sales in the current period even though these materials may have
been acquired at potentially significantly different values due to the length of time from the acquisition of the raw materials to the sale of the processed finished goods to the customers. In a period of rising raw material costs, the LIFO inventory valuation normally results in higher cost of
sales. Conversely, in a period of decreasing raw material costs, the LIFO inventory valuation normally results in lower cost of sales.

The volatility of the costs of raw materials has impacted our operations over the past several years. We, and others in our industry, generally have been able to pass cost increases on major raw materials through to our customers using surcharges that are structured to recover
increases in raw material costs including the impact of tariffs. Generally, the formula used to calculate a surcharge is based on published prices of the respective raw materials for the previous month which correlates to the prices we pay for our raw material purchases. However, a portion
of our surcharges to customers may be calculated using a different surcharge formula or may be based on the raw material prices at the time of order, which creates a lag between revenue and corresponding raw material costs recognized in cost of sales. The surcharge
mechanism protects our net income on such sales except for the lag effect discussed above. However, surcharges have had a dilutive effect on our gross margin and operating margin percentages as described later in this report.

Approximately 40 percent of our net sales are sales to customers under firm price sales arrangements. Firm price sales arrangements involve a risk of profit margin fluctuations, particularly when raw material prices are volatile. In order to reduce the risk of fluctuating profit
margins on these sales, we enter into commodity forward contracts to purchase certain critical raw materials necessary to produce the related products sold. Firm price sales arrangements generally include certain annual p i i and i hedules agreed to by
the customers at selling prices based on raw material prices at the time the arrangements are established. If a customer fails to meet the volume commitments (or the consumption schedule deviates from the agreed-upon terms of the firm price sales arrangements), we may need to absorb
the gains or losses associated with the commodity forward contracts on a temporary basis. Gains or losses associated with commodity forward contracts are reclassified to earnings (loss) when earnings are impacted by the hedged transaction. Because we value most of our inventory
under the LIFO costing methodology, changes in the cost of raw materials and production activities are recognized in cost of sales in the current period attempting to match the most recently incurred costs with revenue. Gains and/or losses on the commodity forward contracts are
reclassified from accumulated other comprehensive income (loss) ("AOCI") together with the actual purchase price of the underlying commodities when the underlying commodities are purchased and recorded in inventory. To the extent that the total purchase price of the commodities,
inclusive of the gains or losses on the commodity forward contracts, are higher or lower relative to the beginning of year costs, our cost of goods sold reflects such amounts. Accordingly, the gains and/or losses associated with commodity forward contracts may not impact the same period
that the firm price sales ar revenue is ized, and comparisons of gross profit from period to period may be impacted. These firm price sales arrangements are expected to continue as we look to strengthen our long-term customer relationships by expanding, renewing and,
in certain cases, extending to a longer term, our customer long-term arrangements.

‘We produce hundreds of grades of materials, with a wide range of pricing and profit levels depending on the grade. In addition, our product mix within a period is subject to the fluctuating order patterns of our customers as well as decisions we may make on participation in
certain products based on available capacity including the impacts of capacity commitments we may have under existing customer agreements. While we expect to see positive contribution from a more favorable product mix in our margin performance over time, the impact by period
may fluctuate, and period to period comparisons may vary.
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Net Pension Expense

Net pension expense, as we define it below, includes the net periodic benefit costs related to both our pension and other postretirement plans. The net periodic benefit costs are determined annually based on beginning of year balances and are recorded ratably throughout the fiscal
year, unless a significant re-measurement event oceurs.

During the fiscal year ended June 30, 2024, we executed a buy-out annuity transaction for our largest defined benefit plan. We determined that the annuity settlement and lump-sum payments exceeded the threshold of service cost and interest cost components and therefore
settlement accounting was required. We recorded a noncash settlement charge of $51.9 million in the year ended June 30, 2024, within other expense, net.

The following is a summary of the net pension expense for the years ended June 30, 2025, 2024 and 2023:
Years Ended June 30,

($ in millions) 2025 2024 2023

Pension plans $ 263 % 780 $ 20.6

Other postretirement plans (1.5) (2.0) (0.7)
Net pension expense $ 248 § 760 8 19.9

The service cost component of net pension expense represents the estimated cost of future pension liabilities earned associated with active employees. The pension earnings, interest and deferrals is comprised of the expected return on plan assets, interest costs on the projected
benefit obligations of the plans and amortization of actuarial gains and losses and prior service costs and benefits.

Net periodic expense is recorded in accounts that are included in both the cost of sales and selling, general and administrative expenses based on the function of the associated employees and in other expense, net. The following is a summary of the classification of net pension
expense for the years ended June 30, 2025, 2024 and 2023:

Years Ended June 30,

(8 in millions) 2025 2024 2023

Service cost included in Cost of sales $ 81 § 84 8 8.6

Service cost included in Selling, general and administrative expenses 1.2 1.3 1.3

Pension earnings, interest and deferrals included in Other expense, net 1155 14.4 10.0

Settlement charge included in Other expense, net — 51.9 —
Net pension expense $ 248 § 760 § 19.9

As of June 30, 2025 and 2024, amounts capitalized in gross inventory were $1.6 million and $1.6 million, respectively.

Operating Performance Overview

Fiscal year 2025 was the most profitable year in Carpenter Technology’s history with operating income of $521.8 million or adjusted operating income of $525.4 million. This represents an increase in adjusted operating income of $171.3 million, or 48 percent, from the prior
fiscal year when excluding the special items as discussed below. We continue to drive earnings momentum through improved productivity, product mix optimization and pricing actions. Notably, the SAO segment exceeded expectations by generating $588.6 million of operating income
with an operating margin of 23.0 percent of net sales (28.6 percent of net sales excluding surcharge revenue). We have continued to deliver record results, despite disruptions in the supply chains where we participate. We offer a broad portfolio of highly specialized alloys, serving high
value applications in high growth end-use markets.
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In addition to the strong operating performance, we generated $440.4 million of cash from operating activities in fiscal year 2025, as p: with cash d from ing activities of $274.9 million in fiscal year 2024. Adjusted free cash flow was $287.5 million in
fiscal year 2025, as compared with adjusted free cash flow of $179.0 million in fiscal year 2024. With a strong balance sheet and adjusted free cash flow, we will continue to take a balanced approach to capital allocation: sustaining our current asset base to achieve our targets, returning
cash to stockholders through our stock buyback and dividend programs and investing in i growth initiati including the recently d expansion project in Athens, Alabama. During fiscal year 2025, we repurchased 575,000 shares of our common stock in
the open market for an aggregate $101.9 million and paid dividends of $40.3 million.

Looking over the long term, the same dynamics that are driving our current performance are expected to get stronger. The markets that we serve, specifically Aerospace and Defense, Medical and Energy have a strong, multi-year outlook. Further, our customers rely on our
diverse portfolio of advanced material solutions and world class capabilities, and we are investing to accelerate our growth with our recently announced brownfield primary and secondary melt capacity expansion. Altogether, Carpenter Technology is well positioned to achieve our goals
and we believe our carnings growth journey will extend far beyond fiscal year 2025.

‘We continue to closely monitor the evolving tariff news as well as engage with our customers and suppliers to analyze how tariffs could impact our busin
raw material prices to our customers. We expect to use these surcharge mechanisms to pass through the impact of any incremental tariffs on our raw material costs
Company.

s. We, as well as others in our industry, have ished long-standing surcharge isms to pass through changes in
to our customers. As such, at this time, based on current information, we believe there will not be a material impact to the

Results of Operations — Fiscal Year 2025 Compared to Fiscal Year 2024

For fiscal year 2025, we reported net income of $376.0 million, or $7.42 earnings per diluted share. This compares with net income of $186.5 million, or $3.70 earnings per diluted share, in fiscal year 2024. Excluding special items, as identified below, adjusted earnings per
diluted share was $7.48 in fiscal year 2025, and $4.74 in fiscal year 2024. The results for fiscal year 2025 compared to fiscal year 2024 reflect an ongoing improvement in product mix with a shift in capacity to more complex, higher value materials as well as pricing actions and
expanding operational efficiencies.

Both periods were impacted by special items. Our fiscal year 2025 results include restructuring and asset impairment charges of $3.6 million as a result of actions taken to streamline operations in the Carpenter Additive business in the PEP segment, as announced in the quarter
ended June 30, 2024. Special items included in our fiscal year 2024 results included a noncash goodwill impairment charge of $14.1 million related to the Latrobe Distribution reporting unit in the PEP segment. We recorded restructuring and asset impairment charges of $16.9 million as a
result of actions taken to streamline operations in the Carpenter Additive business. We also recorded a noncash pension settlement charge of $51.9 million as a result of executing de-risking actions to annuitize certain pension plan obligations. During fiscal year 2024, we also reduced
income tax expense by $18.4 million related to a U.S. tax benefit that was generated as a result of the Carpenter Additive restructuring actions.

Net Sales

Net sales for fiscal year 2025 were $2,877.1 million, which represents a 4 percent increase from fiscal year 2024. Excluding surcharge revenue, sales were 8 percent higher than fiscal year 2024 on 6 percent lower volume. The results reflect the impact of price increases and
stronger product demand for materials used in the end-use markets of Aerospace and Defense and Energy compared to fiscal year 2024.

Geographically, domestic net sales increased 5 percent from fiscal year 2024. Excluding surcharge revenue, domestic sales increased 9 percent driven by a 27 percent increase in the Aerospace and Defense end-use market. Net sales outside the United States increased 4 percent
from fiscal year 2024 to $1,177.2 million for fiscal year 2025. Excluding surcharge revenue, sales outside the United States increased 8 percent, driven by the Aerospace and Defense end-use market in the European region and Mexico and the Energy end-use market in the European
region compared to fiscal year 2024. A portion of our sales outside the United States are denominated in foreign currencies. The impact of fluctuations in foreign currency exchange rates resulted in a $0.5 million decrease in sales during fiscal year 2025 compared to fiscal year 2024.
International sales as a percentage of our total net sales represented 41 percent and 41 percent for fiscal year 2025 and 2024, respectively.
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Sales by End-Use Markets

We sell to customers across diversified end-use markets. We believe that net sales by end-use markets is helpful supplemental information in analyzing the performance of the business from period to period. The following table includes comparative information for our net sales,
which includes surcharge revenue, by principal end-use markets:

Fiscal Year $ %
Increase Increase

($ in millions) 2025 2024 (Decrease) (Decrease)
Aerospace and Defense $ 1,768.6 $ 1,5388 $ 229.8 15 %
Medical 351.2 375.6 (24.4) (6)%
Energy 200.3 185.8 145 8%
Transportation 1133 149.1 (35.8) 24)%
Industrial and Consumer 359.5 4153 (55.8) (13)%
Distribution 84.2 95.1 (10.9) (1%

Total net sales $ 28771 § 2,759.7 § 117.4 4%

The ing table includes P ive information for our net sales by the same principal end-use markets, but excluding surcharge revenue:
Fiscal Year $ %
Increase Increase

($ in millions) 2025 2024 (Decrease) (Decrease)
Aerospace and Defense $ 1,440.7 $ 1,1992 § 2415 20 %
Medical 296.1 3154 (19.3) (6)%
Energy 151.3 130.4 209 16 %
Transportation 86.4 108.9 (22.5) 2%
Industrial and Consumer 288.1 319.4 (31.3) (10)%
Distribution 83.5 94.4 (10.9) (12)%

Total net sales excluding surcharge revenue $ 2,346.1 § 2,167.7 § 178.4 8%

Sales to the Aerospace and Defense end-use market increased 15 percent from fiscal year 2024 to $1,768.6 million. Excluding surcharge revenue, sales increased 20 percent, The fiscal year 2025 results reflect double-digit increases in the Aerospace engine and fastener sub-
markets driven by the need to maintain and replace aging flects compared to fiscal year 2024, The fiscal year 2025 results also reflect higher sales in the Defense end-use market for program specific applications.

Sales to the Medical end-use market decreased 6 percent to $351.2 million from fiscal year 2024. Excluding surcharge revenue, sales decreased 6 percent. The fiiscal year 2025 results reflect lower shipments as a result of the medical supply chain managing inventory levels
closely, partially offset by realized price increases particularly in the orthopedic and dental sub-markets compared to fiscal year 2024

Sales to the Energy end-use market of $200.3 million reflected an 8 percent increase from fiscal year 2024. Excluding surcharge revenue, sales increased 16 percent. The fiscal year 2025 results reflect higher demand in the power generation sub-market for both new and
refurbished industrial gas turbines partially offset by decreased rig counts and decreased shipments for material used in the oil and gas sub-market compared to fiscal year 2024.

Transportation end-use market sales of $113.3 million reflected a 24 percent decrease from fiscal year 2024. Excluding surcharge revenue, sales 21 percent. The results reflect lower shipments in light-duty and specialty sub-markets driven by supply chain disruptions
compared to fiscal year 2024, The fiscal year 2024 results reflected the negative impact of employee union strikes in North America, which did not occur in fiscal year 2025.

Industrial and Consumer end-use market sales of $359.5 million decreased 13 percent from fiscal year 2024. Excluding surcharge revenue, sales decreased 10 percent. The fiscal year 2025 results reflect lower demand in both Industrial and Consumer end-use markets partially
offset by realized price increases compared to fiscal year 2024.
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Gross Profit

Giross profit i fiscal year 2025 increased to $768.6 million, or 26.7 percent of net sales, from $584.3 million, or 21.2 percent of net sales for fiscal ycar 2024. The fiscal year 2025 results refleet 4 percent increased sales with an ongoing improvement in product mix with a shift in
capacity to more complex, higher value materials as well as pricing actions and ding operational cffici to fiscal year 2024. Excluding the impact of surcharge revenue, our adjusted gross margin in fiscal year 2025 was 32.8 percent. This compares to adjusted gross
margin of 27.0 percent in fiscal year 2024.

Our surcharge mechanism is structured to recover increases in raw material costs, although in certain cases with a lag effect as discussed above. While the surcharge generally protects the absolute gross profit dollars, it does have a dilutive effect on gross margin as a percent of
sales. The following represents a summary of the dilutive impact of the surcharge on gross margin. We present and discuss these financial measures because management believes removing the impact of these items provides a more consistent and meaningful basis for comparing results

of operations from period to period. See the section "Non-GAAP Financial Measures" below for further discussion of these financial measus

Fiscal Year
(§ in millions) 2025 2024
Net sales $ 2,877.1 $ 2,759.7
Less: surcharge revenue 531.0 592.0
Net sales excluding surcharge revenue $ 2,346.1 $ 2,167.7
Gross profit 5 768.6 3 584.3
Gross margin 26.7 % 212 %
Gross margin excluding surcharge revenue 328 % 27.0 %

Selling, General and Administrative Expenses

Selling, general and administrative expenses in fiscal year 2025 were $243.2 million, or 8.5 percent of net sales (10.4 percent of net sales revenue), compared to $230.2 million, or 8.3 percent of net sales (10.6 percent of net sales excluding surcharge
revenue), in fiscal year 2024. The higher selling, general and administrative expenses in fiscal year 2025 reflect higher salary, benefit, and variable compensation charges compared to fiscal year 2024.

Restructuring and Asset Impairment Charges

During fiscal year 2025, restructuring and asset impairment charges were $3.6 million, compared to $16.9 million in fiscal year 2024, The restructuring charges in fiscal year 2025 were a result of actions taken to streamline operations in our Carpenter Additive business in the

PEP segment, as announced in the quarter ended June 30, 2024. This included $2.5 million of noncash pre-tax inventory impairment charges and $1.1 million of costs related to the decommissioning of property, plant and equipment previously impaired. Restructuring and asset

impairment charges in fiscal year 2024 included $15.8 million of noncash pre-tax impairment charges related to $8.8 million of property, plant, equipment and software and $7.0 million associated with a certain definite lived intangible asset. Also included were $1.1 million of various
1 costs for p , medical coverage and related items.

Goodwill Impairment Charge

No goodwill impairment charges were recognized during fiscal year 2025. During fiscal year 2024, we identified an impairment triggering event in the Latrobe Distribution reporting unit within the PEP segment related to a decline in customer ordering patterns. This combined
with market headwinds due to general industrial luding rising interest rates contributed to lower sales and profit margins compared to the established annual operation plan for fiscal year 2024. Despite our efforts to mitigate the market challenges, results did
not improve for the Latrobe Distribution reporting unit during fiscal year 2024. In light of these market conditions at the time, the pace of growth in the future projections for the Latrobe Distribution reporting unit were lowered. We determined the goodwill associated with the Latrobe
Distribution reporting unit was impaired and recorded an impairment charge of $14.1 million during the third quarter of fiscal year 2024, which represented the entire balance of goodwill for this reporting unit.
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Operating Income

Our operating income in fiscal year 2025 was $521.8 million, or 18.1 percent of net sales, as compared with $323.1 million of operating income, or 11.7 percent of net sales, in fiscal year 2024. Excluding surcharge revenue and special items, adjusted operating income was
$525.4 million or adjusted operating margin of 22.4 percent for fiscal year 2025 compared to $354.1 million, or 16.3 percent for fiscal year 2024. Results for fiscal year 2025 reflect ongoing improvement in product mix, higher realized prices, as well as expanded operating efficiencies
compared to fiscal year 2024.

The special item included in operating income in fiscal year 2025 represents $3.6 million of restructuring and asset impairment charges as a result of actions taken to streamline operations in the Carpenter Additive business in the PEP segment, as announced in the quarter ended
June 30, 2024. Special items included in fiscal year 2024 operating income include a $14.1 million noncash goodwill impairment charge related to the Latrobe Distribution reporting unit in the PEP segment and restructuring and asset impairment charges of $16.9 million as a result of
actions taken to streamline operations in the Carpenter Additive business during fiscal year 2024.

The following presents our operating income and operating margin, in each case excluding the impact of surcharge on net sales and special items. We present and discuss these financial because believes removing the impact of these items provides a more
consistent and meaningful basis for comparing results of operations from period to period. See the section "Non-GAAP Financial Measures" below for further discussion of these financial measures.
Fiscal Year

(§ in millions) 2025 2024
Net sales $ 2,877.1 $ 2,759.7
Less: surcharge revenue 531.0 592.0
Net sales excluding surcharge revenue $ 2,346.1 $ 2,167.7
Operating income $ 521.8 $ 323.1
Special items:

Goodwill impairment charge — 14.1

Restructuring and asset impairment charges 3.6 16.9
Adjusted operating income excluding special items S 5254 $ 354.1
Operating margin 18.1% 11.7%
Adjusted ing margin excludi I revenue and special items 224% 16.3 %

Interest Expense, Net

Fiscal year 2025 interest expense, net was $48.4 million compared to $51.0 million in fiscal year 2024. Capitalized interest reduced interest expense, net by $2.6 million for fiscal year 2025 and by $1.6 million in fiscal year 2024. The lower interest expense, net in fiscal year
2025 is due to less short-term borrowings under our Credit Facility and higher capitalized interest compared to fiscal year 2024.

Other Expense, Net

Other expense, net for fiscal year 2025 was $6.1 million compared with other expense, net of $60.5 million in fiscal year 2024, The results for fiscal year 2024 included a noncash pension settlement charge of $51.9 million. Fiscal year 2025 reflects $15.5 million of expense from
pension earnings, interest and deferrals compared to $14.4 million of expense in fiscal year 2024, driven by lower than expected returns on plan assets. Interest income in fiscal year 2025 is $7.5 million, as compared to $1.8 million in fiscal year 2024

Income Taxes
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Our effective tax rate (income tax expense (benefit) as a percent of income (loss) before taxes) for fiscal year 2025 was 19.5 percent as compared to 11.9 percent for fiscal year 2024. The fiscal year 2025 tax expense includes tax benefits of $14.2 million attributable to employee
share-based compensation.

The fiscal year 2024 tax expense included $18.4 million for U.S. tax benefits related to the closure of Carpenter Additive operations in the United Kingdom, $12.4 million associated with the pension settlement charge and $6.8 million attributable to employee share-based
compensation. The fiscal year 2024 tax expense also reflected the unfavorable impacts of the $14.1 million non-deductible goodwill impairment charge, $16.9 million non-deductible restructuring charges and losses in certain foreign jurisdictions for which no tax benefit can be
recognized. Excluding the tax impact of the pension settlement charge, non-deductible goodwill impairment charge, restructuring charges and tax benefits related to the closure of the Carpenter Additive operations in the United Kingdom, the rate for fiscal year 2024 would have been 19.0
percent.

The One Big Beautiful Bill Act (“OBBBA”) was signed into law on July 4, 2025. The provisions of the OBBBA have varying effective dates. The OBBBA allows an elective deduction for domestic rescarch and devel expenses, a rei of elective 100 percent
first-year bonus depreciation and modifies the tax rates on Foreign-Derived Deduction Eligible Income and income from non-U.S. subsidiaries (Net CFC Tested Income), among other provisions. We are currently evaluating the impact of these provisions. A quantitative estimate of the
specific financial effects cannot be reasonably determined at this time due to the complexity of the changes in the tax reform. The impact of the provisions in the OBBBA will depend on our facts in each fiscal year and anticipated guidance from the Internal Revenue Service.

On October 8, 2021, the Organization for E ic Co- ion and D )8 ("OECD") released a statement on the OECD/G20 Inclusive Framework on Base Erosion and Profit Shlllmg, which agreed to a two-pillar solution to address tax challenges of the digital
economy. On December 20, 2021, the OECD released Pillar Two model rules defining a 15 percent global minimum tax rate for large multinational The OECD to release additional guidance and countries are implementing legislation with widespread adoption of
the Pillar Two Framework. In June 2025, the U.S. and the G-7 countries announced the intention to reach an agreement that would exempt U.S. parented multinationals from certain of the Pillar Two rules. The details of that agreement and its applicability globally have not been finalized.
‘We determined the Pillar Two Framework as it exists today does not have a significant impact on our financial position, results of operations or cash flows.

‘We assert that substantially all undistributed earnings from foreign subsidiaries are not considered permanently reinvested. The potential tax implications from the distribution of these earnings are expected to be limited to withholding taxes in certain foreign jurisdictions and
are not expected to materially impact the consolidated financial statements.

See Note 18 to the consolidated financial statements in Item 8. "Financial and 'y Data" for a full

of the statutory federal tax rate to the effective tax rates.

Business Segment Results
Summary information about our operating results on a segment basis is set forth below. For more detailed segment information, see Note 20 to the consolidated financial statements included in Item 8. "Financial Statements and Supplementary Data."

The following table includes comparative information for our volumes by business segment:

Pounds sold Fiscal Year Increase Tncréase

(in thousands) 2025 2024 (Decrease) (Decrease)

Specialty Alloys Operations 186,270 208,154 (21,884) (1%

Performance Engineered Products * 10,098 10,094 4 — %

Intersegment (3,388) (11,946) 8,558 72 %
Total pounds sold 192,980 206,302 (13,322) ©)%

* Pounds sold data for PEP segment includes Dynamet and Additive businesses only.
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The following table includes ive information for our net sales by business segment:
Net sales Fiscal Year Tncrease Inerease
($ in millions) 2025 2024 (Decrease) (Decrease)
Specialty Alloys Operations 2,563.6 $ 24438 S 119.8 5%
Performance Engineered Products 405.4 411.0 (5.6) )%
Intersegment (91.9) (95.1) 32 3%
Total net sales 2,877.1 § 2,759.7 ' § 117.4 4%
The following table includes ive information for our net sales by business segment, but excluding surcharge revenue:
Net sales excluding surcharge revenue Fiscal Year Incase Increase
($ in millions) 2025 2024 (Decrease) (Decrease)
Specialty Alloys Operations 2,0579 $ 1,876.0 § 181.9 10 %
Performance Engineered Products 3724 377.8 (5.4) (%
Intersegment (84.2) (86.1) 1.9 2%
Total net sales excluding surcharge revenue 2,346.1 $ 2,167.7 $ 178.4 8%
The following presents our operating margin excluding the impact of surcharge revenue on net sales for our SAO segment:
Specialty Alloys Operations Fiscal Year
(§ in millions) 2025 2024
Net Sales $ 2,563.6 $ 2,443.8
Less: surcharge revenue 505.7 567.8
Net sales excluding surcharge revenue $ 2,057.9 $ 1,876.0
Operating income $ 588.6 $ 408.5
Operating margin 23.0% 16.7 %
Adjusted operating margin excludi 1 revenue 28.6 % 21.8%
The following presents our operating margin excluding the impact of surcharge revenue on net sales for our PEP segment:
Performance Engineered Products Fiscal Year
($ in millions) 2025 2024
Net Sales $ 405.4 $ 411.0
Less: surcharge revenue 33.0 332
Net sales excluding surcharge revenue $ 3724 $ 377.8
Operating income $ 37.0 $ 36.0
Operating margin 9.1 % 8.8 %
ludi 99% 9.5%

Adjusted ing margin

revenue
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Specialty Alloys Operations Segment

Net sales in fiscal year 2025 for the SAO segment increased 5 percent to $2,563.6 million, as compared with $2,443.8 million in fiscal year 2024. Excluding surcharge revenue, net sales increased 10 percent on 11 percent lower shipment volume as compared to fiscal year 2024.
The higher sales excluding surcharge revenue in the SAO segment reflect double-digit percentage growth in the end-use markets of Aerospace and Defense and Energy driven by realized price increases and improving product mix compared to fiscal year 2024.

Operating income for the SAO segment in fiscal year 2025 was $588.6 million, or 23.0 percent of net sales (28.6 percent of net sales excludi
surcharge revenue), for fiscal year 2024. Fiscal year 2025 results reflects stronger product mix and operational efficiency gains compared to fiscal year 2024.

revenue), p: to operating income of $408.5 million, or 16.7 percent of net sales (21.8 percent of net sales excluding

Performance Engineered Products Segment

Net sales for fiscal year 2025 for the PEP segment were $405.4 million as compared with $411.0 million for fiscal year 2024. Excluding surcharge revenue, net sales decreased 1 percent from fiscal year 2024 on flat shipment volume. The results reflect higher Medical end-use
market sales offset by lower demand in the other end-use markets compared to fiscal year 2024.

Operating income for the PEP segment for fiscal year 2025 was $37.0 million, or 9.1 percent of net sales (9.9 percent of net sales excluding surcharge revenue), as compared with operating income of $36.0 million, or 8.8 percent of net sales (9.5 percent of net sales excluding
surcharge revenue) for fiscal year 2024. Fiscal year 2025 results were flat compared to fiscal year 2024.

Results of Operations — Fiscal Year 2024 Compared to Fiscal Year 2023

For fiscal year 2024, we reported net income of $186.5 million, or $3.70 earnings per diluted share. This compares with net income of $56.4 million, or $1.14 earnings per diluted share in fiscal year 2023. Excluding special items, as identified below, adjusted earnings per diluted
share was $4.74 in fiscal year 2024. There were no reported special items for fiscal year 2023. The results for fiscal year 2024 compared to fiscal year 2023 were driven by ongoing improvement in product mix, higher realized prices, as well as expanded operating efficiencies.

Special items included in our fiscal year 2024 results include a noncash goodwill impairment charge of $14.1 million related to the Latrobe Distribution reporting unit in the PEP segment. We recorded restructuring and asset impairment charges of $16.9 million as a result of
actions taken to streamline operations in the Carpenter Additive business. $15.8 million of this amount represents noncash asset impairment charges. We also recorded a noncash pension settlement charge of $51.9 million as a result of executing de-risking actions to annuitize certain
pension plan obligations. During fiscal year 2024, we also reduced income tax expense by $18.4 million related to a U.S. tax benefit that was generated as a result of the Carpenter Additive restructuring actions.

Net Sales

Net sales for fiscal year 2024 were $2,759.7 million, which represents an 8 percent increase from fiscal year 2023. Excluding surcharge revenue, sales were 17 percent higher than fiscal year 2023 on 4 percent lower volume. The results reflect double-digit sales growth across
Aerospace and Defense, Medical and Energy end-use markets versus the prior year period driven by realized price increases and improved product mix.

Geographically, domestic net sales increased 4 percent from fiscal year 2023. Excluding surcharge revenue, domestic sales increased 15 percent driven by stronger demand in the end-use markets of Aerospace and Defense, Medical and Energy. Net sales outside the United States
increased 14 percent from fiscal year 2023 to $1,136.7 million for fiscal year 2024. Excluding surcharge revenue, sales outside the United States increased 21 percent, reflecting stronger demand in the end-use markets of Aerospace and Defense, Medical and Energy in the European and
Asia Pacific regions compared to fiscal year 2023. A portion of our sales outside the United States are denominated in foreign currencies. The impact of fluctuations in foreign currency exchange rates resulted in a $1.9 million increase in sales during fiscal year 2024 compared to fiscal
year 2023. International sales as a percentage of our total net sales represented 41 percent and 39 percent for fiscal year 2024 and fiscal year 2023, respectively.
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Sales by End-Use Markets

We sell to customers across diversified end-use markets. We believe this is helpful
revenue, by principal end-use markets:

I information in

ing per

of the business from period to period. The following table includes comparative information for our net sales, which includes surcharge

Fiscal Year s "
($ in millions) 2024 2023 Increase (Decrease) Increase (Decrease)
Acrospace and Defense 1,5388 § 1,290.7 248.1 19 %
Medical 375.6 301.6 74.0 25%
Energy 185.8 163.3 225 14 %
Transportation 149.1 185.0 (35.9) (19%
Industrial and Consumer 4153 487.2 (71.9) (15)%
Distribution 95.1 1225 (27.4) (22)%
Total net sales 2,759.7 § 2,550.3 209.4 8%
The ing table includes information for our net sales by the same principal end-use markets, but excluding surcharge revenue:
Fiscal Year s "
($ in millions) 2024 2023 Increase (Decrease) Increase (Decrease)
Aerospace and Defense 1,1992 8 919.5 279.7 30 %
Medical 315.4 2413 74.1 31%
Energy 130.4 104.3 26.1 25%
Transportation 108.9 121.8 (12.9) (1%
Industrial and Consumer 319.4 339.4 (20.0) (6)%
Distribution 944 121.7 (27.3) (22)%
Total net sales excluding surcharge revenue 2,167.7 $ 1,848.0 319.7 17 %
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Sales to the Acrospace and Defense end-use market increased 19 percent from fiscal year 2023 to $1,538.8 million. Excluding surcharge revenue, sales increased 30 percent on 11 percent higher shipment volume. The fiscal year 2024 results reflect increases across all Acrospace
end-use sub-markets. This was driven by ramping activity levels across the acrospace supply chain due to higher aircraft build rates to replace aging flects and meet increasing passenger travel demand. The fiscal year 2023 results reflected increases across all Acrospace end-use sub-
markets. This was driven by ramping activity levels across the acrospace supply chain due to higher aircraft build rates to replace aging flects and to meet increasing passenger travel demand.

Sales to the Medical end-use market increased 25 percent to $375.6 million from fiscal year 2023. Excluding surcharge revenue, sales increased 31 percent on 14 percent higher shipment volume. The fiscal year 2024 results reflect higher demand across all applications as the
medical supply chain replenishes inventory levels to meet higher patient demand for elective medical procedures.

Sales to the Energy end-use market of $185.8 million reflected a 14 percent increase from fiscal year 2023. Excluding surcharge revenue, sales increased 25 percent on 12 percent higher shipment volume. The fiscal year 2024 results reflect increasing oil consumption benefiting
the oil and gas sub-market and higher demand for power generation materials compared to fiscal year 2023.

Transportation end-use market sales of $149.1 million reflected a 19 percent decrease from fiscal year 2023. Excluding surcharge revenue, sales decreased 11 percent on 23 percent lower shipment volume. The results reflect lower demand across light, medium and heavy-duty
vehicle applications offset partially by higher demand in specialty transportation applications compared to fiscal year 2023. The fiscal year 2024 results also reflect the negative impact of employee union strikes in North America which did not occur in fiscal year 2023.

Industrial and Consumer end-use market sales of $415.3 million decreased 15 percent from fiscal year 2023. Excluding surcharge revenue, sales decreased 6 percent on 26 percent lower shipment volume. The fiscal year 2024 results reflect lower demand in both Industrial and
Consumer end-use markets partially offset by realized price increases compared to fiscal year 2023.

Gross Profit

Gross profit in fiscal year 2024 increased to $584.3 million, or 21.2 percent of net sales, from $337.3 million, or 13.2 percent of net sales for fiscal year 2023. The fiscal year 2024 results reflect 8 percent increased sales with a stronger product mix driven by higher prices and
p operational efficienci P to fiscal year 2023. Excluding the impact of surcharge revenue, our adjusted gross margin in fiscal year 2024 was 27.0 percent. This compares to adjusted gross margin of 18.3 percent in fiscal year 2023.

Our surcharge mechanism is structured to recover increases in raw material costs, although in certain cases with a lag effect as discussed above. While the surcharge generally protects the absolute gross profit dollars, it does have a dilutive effect on gross margin as a percent of
sales. The following represents a summary of the dilutive impact of the surcharge on gross margin. We present and discuss these financial measures because management believes removing the impact of these items provides a more consistent and meaningful basis for comparing results
of operations from period to period. See the section "Non-GAAP Financial Measures" below for further discussion of these financial measures.

Fiscal Year

($ in millions) 2024 2023

Net sales $ 2,759.7 $ 2,550.3
Less: surcharge revenue 592.0 702.3
Net sales excluding surcharge revenue $ 2,167.7 $ 1,848.0
Gross profit 5 584.3 3 3373
Gross margin 212% 132 %
Gross margin excluding surcharge revenue 27.0 % 18.3 %
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Selling, General and Administrative Expenses

Selling, general and administrative expenses in fiscal year 2024 were $230.2 million, or 8.3 percent of net sales (10.6 percent of net sales revenue), compared to $204.2 million, or 8.0 percent of net sales (11.0 percent of net sales excluding surcharge
revenue), in fiscal year 2023. The higher selling, general and administrative expenses in fiscal year 2024 reflect higher variable compensation charges compared to fiscal year 2023.

Restructuring and Asset Impairment Charges

During fiscal year 2024, restructuring and asset impairment charges were $16.9 million, compared to no restructuring and asset impairment charges in fiscal year 2023. Restructuring activities were a result of actions taken to streamline operations in our Carpenter Additive
business in the PEP segment during fiscal year 2024. This included $15.8 million of noncash pre-tax impairment charges related to $8.8 million of property, plant, equipment and software and $7.0 million associated with a certain definite lived intangible asset.

Goodwill Impairment Charge

During fiscal year 2024, we identified an impairment triggering event in the Latrobe Distribution reporting unit within the PEP segment related to a decline in customer ordering patterns. This combined with market headwinds due to general industrial macrocconomic conditions
including rising interest rates contributed to lower sales and profit margins pared to the i annual op ion plan for fiscal year 2024. Despite our efforts to mitigate the market challenges, results did not improve for the Latrobe Distribution reporting unit during fiscal ycar
2024. In light of these market conditions at the time, the pace of growth in the future projections for the Latrobe Distribution reporting unit were lowered. We determined the goodwill associated with the Latrobe Distribution reporting unit was impaired and recorded an impairment charge
of $14.1 million during the third quarter of fiscal year 2024, which represented the entire balance of goodwill for this reporting unit. No goodwill impairment charges were recognized during fiscal year 2023.

Operating Income

Our operating income in fiscal year 2024 was $323.1 million, or 11.7 percent of net sales, as compared with $133.1 million of operating income, or 5.2 percent of net sales in fiscal year 2023. Excluding surcharge revenue and special items, adjusted operating income was $354.1
million or adjusted operating margin of 16.3 percent for fiscal year 2024 and 7.2 percent for fiscal year 2023. Results for fiscal year 2024 reflect ongoing improvement in product mix, higher realized prices, as well as expanded operating efficiencies compared to fiscal year 2023. Our
fiscal year 2023 operating results reflected higher sales in key end-use markets, increased productivity at our facilities, improved product mix and realized price increases.

Special items included in fiscal year 2024 operating income include a noncash goodwill impairment charge of $14.1 million related to the Latrobe Distribution reporting unit in the PEP segment and restructuring and asset impairment charges of $16.9 million as a result of actions
taken to streamline operations in the Carpenter Additive business.




Table of Contents

The following presents our operating income and operating margin, in cach case excluding the impact of surcharge on net sales and special items. We present and discuss these financial measures because believes ing the impact of these items provides a more
consistent and meaningful basis for comparing results of operations from period to period. See the section "Non-GAAP Financial Measures" below for further discussion of these financial measures.

Fiscal Year

($ in millions) 2024 2023
Net sales S 2,759.7 $ 2,550.3
Less: surcharge revenue 592.0 702.3
Net sales excluding surcharge revenue $ 2,167.7 $ 1,848.0
Operating income $ 323.1 $ 133.1
Special items:

Goodwill impairment 14.1 _

Restructuring and asset impairment charges 16.9
Adjusted operating income excluding special items $ 354.1 $ 133.1
Operating margin 11.7 % 52%
Adjusted ing margin excludi revenue and special items 163 % 72%

Interest Expense, Net

Fiscal year 2024 interest expense, net was $51.0 million compared to $54.1 million in fiscal year 2023. Capitalized interest reduced interest expense, net by $1.6 million in fiscal year 2024 and by $1.5 million in fiscal year 2023. The lower interest expense, net in fiscal year 2024
is largely due to less short-term borrowings under our Credit Facility compared to fiscal year 2023.

Other Expense, Net

Other expense, net for fiscal year 2024 was $60.5 million compared with other expense, net of $6.5 million in fiscal year 2023. Fiscal year 2024 reflects $14.4 million of expense from pension earnings, interest and deferrals compared to $10.0 million of expense from pension
earnings, interest and deferrals in fiscal year 2023, driven by lower than expected returns on plan assets. The results for fiscal year 2024 also include a noncash pension settlement charge of $51.9 million.

Income Taxes

Our effective tax rate (income tax expense (benefit) as a percent of income (loss) before taxes) for fiscal year 2024 was 11.9 percent as compared to 22.2 pcrmm for fsual ycar 2023. The fiscal year 2024 tax expense includes $18.4 million for U.S. tax benefits related to the
closure of Carpenter Additive operations in the United Kingdom, $12.4 million associated with the pension settlement charge and $6.8 million attributable to emy ion. Tax expense also reflects the unfavorable impacts of the $14.1 million non-deductible
goodwill impairment charge, $16.9 million non-deductible restructuring charges and losses in certain foreign jurisdictions for which no tax benefit can be recognized. Excludmg the tax impact of the pension settlement charge, non-deductible goodwill impairment charge, restructuring
charges and tax benefits related to the closure of the Carpenter Additive operations in the United Kingdom, the rate for fiscal year 2024 would have been 19.0 percent.

The fiscal year 2023 tax expense included the unfavorable impacts of losses in certain foreign jurisdictions for which no tax benefit can be recognized as well as tax charges of $0.3 million for the impact of a state tax legislative change and $0.4 million resulting from changes in
our prior year tax positions. Also included were tax benefits of $1.0 million for anticipated interest on IRS income tax refund claims and $0.9 million for decreases in state valuation allowances for deferred tax assets resulting from changes in our ability to utilize certain state net operating
loss carryforwards.
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On October 8, 2021, the Organization for Economic Co-operation and Development ("OECD") released a statement on the OECD/G20 Inclusive Framework on Base Erosion and Profit Shifting, which agreed to a two-pillar solution to address tax challenges of the digital

economy. On December 20, 2021, the OECD released Pillar Two model rules defining a 15 percent global minimum tax rate for large multinational corporations. The OECD continues to release additional guidance and countries are implementing legislation with widespread adoption of
the Pillar Two Framework. In June 2025, the U.S. and the G-7 countries announced the intention to reach an agreement that would exempt U.S. parented multinationals from certain of the Pillar Two rules. The details of that agreement and its applicability globally have not been finalized.

‘We determined the Pillar Two Framework as it exists today does not have a significant impact on our financial position, results of operations or cash flows.

‘We assert that substantially all undistributed earnings from foreign subsidiaries are not considered permanently reinvested. The potential tax implications from the distribution of these earnings are expected to be limited to withholding taxes in certain foreign jurisdictions and are

not expected to materially impact the consolidated financial statements.

See Note 18 to the consolidated financial statements in Item 8. "Financial Statements and Supplementary Data" for a full reconciliation of the statutory federal tax rate to the effective tax rates.

Business Segment Results

Summary information about our operating results on a segment basis is set forth below. For more detailed segment information, see Note 20 to the consolidated financial statements included in Item 8. "Financial Statements and Supplementary Data."

The following table includes comparative information for our volumes by business segment:

Pounds sold Fiscal Year o
(in thousands) 2024 2023 Decrease Decrease
Specialty Alloys Operations 208,154 212,050 (3.896) 2)%
Performance Engineered Products * 10,094 11,864 (1,770) (15)%
Intersegment (11,946) (9,792) (2,154) (22)%
Total pounds sold 206,302 214,122 (7,820) %
* Pounds sold data for PEP segment includes Dynamet and Additive businesses only.
The following table includes comparative information for our net sales by business segment:
Net sales Fiscal Year Incorase Inease
($ in millions) 2024 2023 (Decrease) (Decrease)
Specialty Alloys Operations $ 24438 S 22136 S 230.2 0%
Performance Engineered Products 411.0 433.7 (22.7) (5)%
Intersegment (95.1) (97.0) 1.9 2%
Total net sales $ 2,759.7  § 2,5503 8 209.4 8%
The following table includes comparative information for our net sales by business segment, but excluding surcharge revenue:
Net sales excluding surcharge revenue Fiscal Year lmrsme Inc';/‘e"se
(8 in millions) 2024 2023 (Decrease) (Decrease)
Specialty Alloys Operations $ 1,876.0 § 1,540.6  § 3354 22%
Performance Engineered Products 377.8 397.1 (19.3) (5)%
Intersegment (86.1) (89.7) 3.6 4%
Total net sales excluding surcharge revenue S 2,167.7 § 1,8480 § 319.7 17%
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The following presents our operating margin excluding the impact of surcharge revenue on net sales for our SAO segment:

Specialty Alloys Operations Fiscal Year

($ in millions) 2024 2023

Net Sales $ 2,443.8 $ 2,213.6
Less: surcharge revenue 567.8 673.0
Net sales excluding surcharge revenue $ 1,876.0 $ 1,540.6
Operating income $ 408.5 $ 179.1
Operating margin 16.7 % 8.1 %
Adjusted ing margin excludi revenue 21.8 % 11.6 %

The following presents our operating margin excluding the impact of surcharge revenue on net sales for our PEP segment:

Performance Engineered Products Fiscal Year

(§ in millions) 2024 2023

Net Sales $ 4110  $ 433.7
Less: surcharge revenue 33.2 36.6
Net sales excluding surcharge revenue $ 371.8 $ 397.1
Operating income $ 36.0 $ 31.8
Operating margin 8.8 % 7.3 %
Adjusted operating margin excludi 1 revenue 9.5% 8.0 %

Specialty Alloys Operations Segment

Net sales in fiscal year 2024 for the SAO segment increased 10 percent to $2,443.8 million, as compared with $2,213.6 million in fiscal year 2023. Excluding surcharge revenue, net sales increased 22 percent on 2 percent lower shipment volume as compared to fiscal year 2023
The higher sales excluding surcharge revenue in the SAO segment reflect double-digit percentage growth in the end-use markets of Aerospace and Defense, Medical and Energy driven by productivity gains, stronger product mix and pricing actions compared to fiscal year 2023.

Operating income for the SAO segment in fiscal year 2024 was $408.5 million, or 16.7 percent of net sales (21.8 percent of net sales revenue), pared to operating income of $179.1 million, or 8.1 percent of net sales (11.6 percent of net sales excluding

surcharge revenue), for fiscal year 2023, Fiscal year 2024 reflects stronger product mix and improved operational effici pared to fiscal year 2023,

Performance Engineered Products Segment

Net sales for fi

year 2024 for the PEP segment were $411.0 million as compared with $433.7 million for fiscal year 2023. Excluding surcharge revenue, net sales decreased 5 percent from fiscal year 2023 on 15 percent lower shipment volume. The results reflect higher sales
in Aerospace and Defense and Medical end-use markets, in particular Medical end-use market sales i

Tudi d 17 percent d to fiscal year 2023.

Operating income for the PEP segment for fiscal year 2024 was $36.0 million, or 8.8 percent of net sales (9.5 percent of net sales excluding surcharge revenue), as compared with operating income of $31.8 million, or 7.3 percent of net sales (8.0 percent of net sales excluding
surcharge revenue), for fiscal year 2023. Fiscal year 2024 results reflect stronger product mix and imp ional efficiencies, ¢ to fiscal year 2023.
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Liquidity and Financial Resources

During fiscal year 2025, we generated cash from operating activitics of $440.4 million as compared with $274.9 million in fiscal year 2024. Our adjusted free cash flow, which we define under "Non-GAAP Financial Measures" below, was positive $287.5 million as compared to
positive $179.0 million for fiscal year 2024. The change in operating cash flow and adjusted free cash flow in fiscal year 2025 resulted from higher earnings after noncash adjustments to net income and less cash used to build inventory partially offsct by higher pension contributions and
higher capital expenditures. Fiscal year 2025 reflects cash used to build inventory of $60.4 million compared to $96.7 million in fiscal year 2024,

Capital expenditures for property, plant, equipment and software were $154.3 million for fiscal year 2025 as compared to $96.6 million for fiscal year 2024. The increase in capital expenditures in fiscal year 2025 is partially due to the recently announced brownfield expansion in
Athens, Alabama. In fiscal year 2026, we expect capital i i ing the d e ion, to be in the range of $280.0 million to $300.0 million.

‘We evaluate liquidity needs for alternative uses including funding external growth opportunities, share repurchases as well as funding i dividend p to kholders. Dividends for fiscal year 2025 were $40.3 million, as compared to $40.0 million in the prior year
period. In fiscal years 2025, 2024 and 2023 we declared and paid quarterly cash dividends of $0.20 per share. Additionally, we will discretionarily use excess cash for a share repurchase program up to $400.0 million of our outstanding common stock. The primary use of this program is to
offset dilution. During fiscal year 2025, we repurchased 575,000 shares of our common stock on the open market for an aggregate of $101.9 million. As of June 30, 2025, $298.1 million remains available for future purchases. There were no share repurchases in fiscal year 2024.

During fiscal year 2025, we made $64.8 million of pension contributions to our qualified defined benefit pension plans. Over the next five years, current estimates indicate that we will be required to make approximately $115.2 million of cash contributions to our
domestic qualified defined benefit pension plans, based on the laws in effect for pension funding as of June 30, 2025, and subject to market returns and interest rate assumptions.
We have demonstrated the ability to generate cash to meet our needs through cash flows from operations, management of working capital and the ability to access capital markets to 1 internally d funds. We antici that we will continue to do so for the next
twelve months and thereafter for the foreseeable future. We target minimum liquidity of $150.0 million, consisting of cash and cash equivalents added to available borrowing capacity under our Credit Facility.

On April 14, 2023, we entered into a Second Amended and Restated Credit Agreement with Bank of America, N.A., as administrative agent, swing line lender and letter of credit issuer and the other lenders, agents and arrangers party thereto (the "Credit Facility"). The Credit
Facility amended and restated our then existing Amended and Restated Credit Agreement dated as of March 26, 2021 which had been set to expire on March 31, 2024. The Credit Facility extends the maturity to April 12, 2028.

The Credit Facility is a secured revolving credit facility with a commitment of $350.0 million subject to our right, from time to time, to request an increase of the commitment by the greater of (i) $300.0 million or (ii) an amount equal to our consolidated EBITDA; and provides
for the issuance of letters of credit subject to a $40.0 million sub-limit. We have the right to voluntarily prepay and re-borrow loans, to terminate or reduce the commitments under the Credit Facility, and, subject to certain lender approvals, to join subsidiaries as subsidiary borrowers.

As of June 30, 2025, the borrowing rate for the Credit Facility was 6.18%, however we had no short-term borrowings. As of June 30, 2025, we had $1.1 million of issued letters of credit under the Credit Facility and the balance of the Credit Facility, $348.9 million, remains
available to us.

‘We believe that our total liquidity of $664.4 million, as of June 30, 2025, which includes cash and cash equivalents of $315.5 million and available borrowing capacity of $348.9 million under the Credit Facility, will be sufficient to fund our cash needs over the foresecable
future.




As of June 30, 2025, we had cash and cash equivalents of $27.2 million held at various foreign subsidiaries. Our global cash deployment considers, among other things, the geographic and institutional location of our subsidiaries' cash balances, the locations of our anticipated
liquidity needs and the cost to access international cash balances, as necessary. During the fiscal year ended June 30, 2025, we repatriated cash of $3.8 million from foreign jurisdictions. From time to time, we may make short-term intercompany borrowings against our cash held outside
the United States in order to reduce or eliminate any required borrowing under our Credit Facility.

We are subject to certain financial and restrictive covenants under the Credit Facility which requires the maintenance of a minimum interest coverage ratio of 3.00 to 1.00 and a consolidated net leverage ratio of no more than 4.00 to 1.00. The restrictions of these covenants (other
than the financial ratio covenants) are subject to certain exceptions or threshold triggering amounts or events specified in the Credit Facility, and in some cases the restrictions may be waived by the lenders. As of June 30, 2025, we were in iance with all of the of the
Credit Facility.

The following table shows our actual ratio performance with respect to the financial covenants, as of June 30, 2025:

Covenant Covenant Requirement Actual Ratio
Consolidated interest coverage ratio 3.00 to 1.00 (minimum) 14.37 to 1.00
Consolidated net leverage ratio 4.00 to 1.00 (maximum) 0.86 to 1.00

To the extent that we do not comply with the current or modified covenants under the Credit Facility, this could reduce our liquidity and flexibility due to potential restrictions on borrowings available to us unless we are able to obtain waivers or modifications of the covenants.
Non-GAAP Financial Measures
The following provides additional information regarding certain non-GAAP financial measures that we use in this report. Our definitions and calculations of these items may not necessarily be the same as those used by other companies.

Net Sales and Gross Margin Excluding Surcharge Revenue

This report includes discussions of net sales as adjusted to exclude the impact of raw material surcharge and the resulting impact on gross margins, which represent financial measures that have not been determined in accordance with accounting principles generally accepted in
the United States of America ("U.S. GAAP"). We pry i i ions from period to period for the
reasons discussed carlier in this report. Management uses its results excluding these amounts to evaluate its operating performance and to discuss its business with investment institutions, our Board of Directors and others. See our earlier discussion of "Gross Profit" for a reconciliation of
net sales and gross margin, excluding surcharge revenue, to net sales as determined in accordance with U.S. GAAP. Net sales and gross margin excluding surcharge revenue are not U.S. GAAP financial measures and should not be considered in isolation of, or as a substitute for, net sales
and gross margin calculated in accordance with U.S. GAAP.

Adjusted Operating Income and Adjusted Op ing Margin i rge Revenue and Special Items
This report includes di: ions of ing income and ing margin as adjusted to exclude the impact of raw material surcharge revenue and special items which represent financial measures that have not been determined in accordance with U.S. GAAP. We present and
discuss these financial because believes removing the impact of raw material surcharge from net sales provides a more consistent and meaningful basis for comparing results of operations from period to period for the reasons discussed earlier in this report. In
addition, believes that excluding special items from operating margin is helpful in analyzing our operating performance, as these items are not indicative of ongoing ing performance. uses its results excluding these amounts to evaluate its operating
performance and to discuss its business with investment institutions, our Board of Directors and others. See our earlier di ion of ing income for a iliation of adjusted ing income and adjusted operating margin excluding special items to operating income and
operating margin determined in accordance with U.S. GAAP. Adjusted operating income and adjusted ing margin excludi 3 revenue and special items are not U.S. GAAP financial measures and should not be considered in isolation of, or as a substitute for, operating
income and ing margin calculated in d. with U.S. GAAP.
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Adjusted Earnings Per Dilutive Share

The following provides a reconciliation of adjusted carnings per dilutive share, to its most directly comparable U.S. GAAP financial measure:

($ in millions, except per share data) Earnings Before Income Taxes Income Tax Expense Net Income Earnings Per Diluted Share*
Year ended June 30, 2025, as reported $ 467.3 91.3) 3760 $ 7.42
Special item:

Restructuring and asset impairment charges 3.6 (0.9) 2.7 0.06
Year ended June 30, 2025, as adjusted 3$ 4709 92.2) 3787 $ 748
* Impact per diluted share calculated using weighted average common shares outstanding of 50.7 million for the fiscal year ended June 30, 2025.

($ in millions, except per share data) Earnings Before Income Taxes Income Tax Expense Net Income Earnings Per Diluted Share*
Year ended June 30, 2024, as reported $ 211.6 (25.1) 186.5 $ 3.70
Special items:

Goodwill impairment charge 14.1 — 14.1 0.28

Restructuring and asset impairment charges 16.9 0.1) 16.8 033

Pension settlement charge 519 (12.4) 39.5 0.79

U.S. Tax benefit related to restructuring activities (18.4) (18.4) (0.36)
Year ended June 30, 2024, as adjusted S 294.5 (56.0) 2385 $ 4.74

* Impact per diluted share calculated using weighted average common shares outstanding of 50.3 million for the fiscal year ended June 30, 2024.

Management believes that the presentation of earnings per share adjusted to exclude the impact of special items is helpful in analyzing the operating performance of the Company, as these items are not indicative of ongoing operating performance. Management uses its results
excluding these amounts to evaluate its operating performance and to discuss its business with investment institutions, the Company's Board of Directors and others. Our definitions and calculations of these items may not necessarily be the same as those used by other companies.
Adjusted earnings per share is not a U.S. GAAP financial measure and should not be considered in isolation of, or as a substitute for, earnings per share calculated in accordance with U.S. GAAP.
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Adjusted Free Cash Flow

This report includes discussions of adjusted free cash flow which is a non-GAAP financial measure and may not be comparable to adjusted free cash flow reported by other ies. The following provides a
Report, to its most directly comparable U.S. GAAP financial measure:

of adjusted free cash flow, as used in this Annual

Years Ended June 30,

(8 in millions) 2025 2024 2023

Net cash provided from operating activities $ 4404 § 2749 $ 14.7

Purchases of property, plant, equipment and software (154.3) (96.6) (82.3)

Proceeds from disposals of property, plant and equipment and assets held for sale 1.4 0.7 —
Adjusted free cash flow $ 2875 S 179.0 § (67.6)

Management believes that the presentation of adjusted free cash flow provides uscfulinformation to investors regarding our financial condition because i is a measure of cash which for alternative uses. It is management's current intention to use
excess cash to fund i in capital equi isition opportunities and consistent dividend p ionally, we will discretionarily use excess cash for an approved share repurchase program up to $400.0 million of our outstanding common stock. The primary use of
this program will be to offset dilution, Adjusted free cash flow is not a U.S. GAAP financial measure and should not be considered in isolation of, or as a substitute for, cash flows in with U.S. GAAP.

Critical Accounting Policies and Estimates

The ion of the lidated financial in conformity with generally accepted accounting principles requires to make esti and ions that affect the amounts of assets and liabilities and disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of revenue and expenses during the reporting period. Actual results could differ from those estimates. On an on-going basis, we evaluate our estimates, including those related to bad debts, customer claims, inventories, pensions
and other postretirement benefits, intangible assets, goodwill, leases, environmental liabilities, income taxes, derivative instruments and hedging activities and contingencies and litigation.

‘We believe the following are the critical accounting policies and areas affected by signifi jud li d financial

and esti impacting the ion of our

Allowance for Doubtful Accounts

‘We maintain an allowance for doubtful accounts for estimated losses resulting from the failure of our customers to make required payments. We perform ongoing credit evaluations of our customers and monitor their payment patterns. Should the financial condition of our
customers deteriorate, resulting in an impairment of their ability to make payments, additional allowances may be required.

Inventories
Inventories are valued at the lower of cost or market for those inventories determined by the LIFO method. We value other inventory at the lower of cost or net realizable value, determined by the FIFO and average cost methods. As of June 30, 2025 and 2024, $145.2 million and

$152.2 million of inventory, respectively, was accounted for using a method other than the LIFO method. If the FIFO method of inventory had been used instead of the LIFO method, inventories would have been $344.5 million and $371.0 million higher as of June 30, 2025 and 2024,
respectively.
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Costs include direct materials, direct labor, applicable manufacturing overhead and other direct costs. Under the LIFO inventory valuation method, changes in the cost of raw materials and production activities are recognized in cost of sales in the current period even though these
materials and other costs may have been incurred at significantly different values due to the length of time of our production cycle. The prices for many of the raw materials we use have been volatile. Since we value most of our inventory utilizing the LIFO inventory costing
methodology, rapid changes in raw material costs have an impact on our operating results. In a period of rising prices, cost of sales expense recognized under LIFO is generally higher than the cash costs incurred to acquire the inventory sold. Conversely, in a period of declining raw
material prices, cost of sales expense recognized under LIFO is generally lower than the cash costs incurred to acquire the inventory sold.

Since the LIFO inventory valuation methodology is designed for annual determination, interim estimates of the annual LIFO valuation are required. We evaluate the effects of the LIFO inventory valuation method on an interim basis by estimating the expected annual LIFO cost
based on cost changes to date and recognize effects that are not expected to be replaced by year-end in the interim period in which the liquidation occurs. These projections of annual LIFO inventory valuation reserve changes are updated quarterly and are evaluated based upon material,
labor and overhead costs.

Pension and Other Postretirement Benefits
The amount of net pension expense, which is determined annually, or upon remeasurement, is based upon the value of the assets in the pension trusts at the beginning of the fiscal year as well as actuarial assumptions, such as the discount rate and the expected long-term rate of

return on plan assets. The assumed long-term rate of return on pension plan assets is reviewed at each year-end based on the plan's investment policies, an analysis of the historical returns of the capital markets and current interest rates. Based on the current funding level, the benchmark
allocation policy for the Company's largest pension plan assets is to have approximately 75 percent in return seeking assets and 25 percent in liability-hedging assets. Return seeking assets include global equities, diversified credit and real assets. Liability-hedging assets include bond

funds and cash. When the funding level of the plan reaches 95 percent and imp to fully or over-funded status in i of 5 percent, assets will be shifted from return seeking to liability-hedging assets in accordance with the glidepath policy outlined in the pension plan's
Investment Policy Statement. The plan discount rate is determined by reference to the BondLink interest rate model based upon a portfolio of highly rated U.S. corporate bonds with individual bonds that are theoretically purchased to settle the plan's anticipated cash outflows. The
fluctuations in stock and bond markets could cause actual i results to be significantly different from those assumed, and therefore, significantly impact the valuation of the assets in our pension trusts. Changes in actuarial assumptions could significantly impact the accounting

for the pension assets and liabilities. If the assumed long-term rate of return on plan assets was changed by 0.25 percent, the net pension expense would change by $1.5 million. If the discount rate was changed by 0.25 percent, the net pension expense would change by $0.4 million.

Long-Lived Assets

Long-lived assets are reviewed for impairment and written down to fair value whenever events or changes in circumstances indicate that the carrying value may not be through esti future i cash flows. The amount of the impairment loss is the excess
of the carrying amount of the impaired assets over the fair value of the assets based upon estimated future discounted cash flows. We evaluate long-lived assets for impairment by individual business unit. Changes in estimated cash flows could have a significant impact on whether or not
an asset is impaired and the amount of the impairment.
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Goodwill
Goodwill is not amortized but instead is tested at least annually for impairment as of June 1, or more frequently if events or ci indicate that the carrying amount of goodwill may be impaired. Goodwill may first be assessed based on qualitative factors (Step 0) to
determine whether a quantitative goodwill impairment test is necessary. In fiscal year 2025, we performed the Step 0 qualitati rather than i diately performing the Step 1 quantitative valuation as has been done historically. The qualitative assessment includes, but is not

limited to, reviewing factors such as macroeconomic conditions, industry and market considerations, cost factors, reporting unit-specific financial performance and other events, such as strategy and primary customer base.

As of June 30, 2025, we have two reporting units with goodwill recorded. Goodwill associated with the SAO reporting unit as of June 30, 2025, was $195.5 million and represents 86 percent of total goodwill as of June 30, 2025. The remaining goodwill recorded as of June 30,
2025 of $31.8 million is associated with the Dynamet reporting unit in the PEP segment.

For fiscal year 2025, we concluded that the qualitative assessment for each of the reporting units as of June 1, 2025 is appropriate given (a) just one year has passed since we performed a full valuation of the reporting units, (b) the June 1, 2024 valuations of our reporting units, as
detailed below, yielded significant cushions between the fair value and carrying value, and (c) there have been no significant adverse changes to the Company since the prior year. Based on the results of the qualitative analysis, and consideration of the totality of the positive and
mitigating events and circumstances with adverse factors, we have concluded there is no indication that it is more likely than not that any of our reporting units’ carrying values (with allocated goodwill) exceed their respective fair values as of June 30, 2025.

During fiscal year 2024, the fair value for our reporting units was estimated using a weighting of discounted cash flows and the use of market multiples valuation techniques. When preparing the quantitative impairment test, potential impairment is identified by comparing the
fair value of a reporting unit to its carrying value. If the carrying value of the reporting unit exceeds its fair value, any impairment loss is measured by the difference between the carrying value of the reporting unit and its fair value, not to exceed the carrying amount of goodwill. The
discounted cash flow analysis for each reporting unit tested requires significant estimates and assumptions related to cash flow forecasts, discount rates, terminal values and income tax rates. The cash flow forecasts include significant judgments and assumptions related to revenue growth
rates, which include perpetual growth rates, gross margin and weighted average cost of capital. The cash flow forecasts are developed based on assumptions about each reporting unit's markets, product offerings, pricing, capital expenditure and working capital requirements as well as
cost performance.

The discount rates used in the discounted cash flow are estimated based on a market participant's perspective of each reporting unit's weighted average cost of capital. The terminal value, which represents the value attributed to the reporting unit beyond the forecast period, is
estimated using a perpetuity growth rate assumption. The income tax rates used in the discounted cash flow analysis represent estimates of the long-term statutory income tax rates for each reporting unit based on the jurisdictions in which the reporting units operate.

In preparing the financial statements for the quarter ended March 31, 2024, we identified an impairment triggering event in the Latrobe Distribution reporting unit within the PEP segment related to a decline in customer ordering patterns. This combined with market headwinds
due to general industrial ic conditions including rising interest rates contributed to lower sales and profit margins d to the blished annual ion plan for fiscal year 2024. Despite the efforts we made to mitigate the market chall results had not imp:
for the Latrobe Distribution reporting unit during the quarter ended March 31, 2024. In light of the market conditions at the time, the pace of growth in the future projections for Latrobe Distribution reporting unit were lowered.

We determined the goodwill associated with the Latrobe Distribution reporting unit was impaired and recorded an impairment charge of $14.1 million during the quarter ended March 31, 2024, which represented the entire balance of goodwill. The fair value was estimated using
a weighting of discounted cash flows and the use of market multiples valuation techniques.

Goodwill associated with the SAO reporting unit is tested at the SAO segment level. As of June 1, 2024, the fair value of the SAO reporting unit exceeded the carrying value by 203 percent. The discounted cash flows analysis for the SAO reporting unit includes assumptions

related to our ability to increase volume, improve mix, expand product offerings and continue to implement opportunities to reduce costs over the next several years. For purposes of the discounted cash flow analysis for SAO's fair value, a weighted average cost capital of 9.5 percent and
a terminal growth rate assumption of 2.5 percent were used. If the long-term growth rate for this reporting unit had been hypothetically reduced by 0.5 percent at June 1, 2024, the SAO reporting unit would have a fair value that exceeded the carrying value by approximately 196 percent.
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Goodwill associated with the PEP scgment is tested at the Dynamet reporting unit level. As of June 1, 2024, the fair value of the Dynamet reporting unit exceeded the carrying value by 144 percent. For purposes of the discounted cash flow analysis for Dynamet's fair value, a
weighted average cost capital of 11.0 percent and a terminal growth rate assumption of 2.5 percent were used. If the long-term growth rate for this reporting unit had been hypothetically reduced by 0.5 percent at June 1, 2024, the Dynamet reporting unit would have a fair value that
exceeded the carrying value by approximately 140 percent.

The estimate of fair value requires significant judgment. We based our fair value estimates on assumptions that we believe to be but that are unpredi and inherently uncertain, including estimates of future growth rates and operating margins and assumptions
about the overall cconomic climate and the competitive environment for our business units. There can be no that our esti and ions made for purposes of our goodwill and identifiable intangible asset testing as of the time of testing will prove to be accurate
predictions of the future. If our ding business projections, competitive envi or anticipated growth rates are not correct, we may be required to record goodwill and/or intangible asset impairment charges in future periods, whether in connection with our next
annual impairment testing or earlier, if an indicator of an impairment is present before our next annual evaluation. We continuously monitor for events and circumstances that could negatively impact the key assumptions in determining fair value of the reporting units.

Leases

Determination of whether a contract is or contains a lease at contract inception is based on the presence of identified assets and the right to obtain substantially all of the economic benefit from or to direct the use of such assets. When it is determined a lease exists, a right-of-use
("ROU") asset and corresponding lease liability are recorded on the consolidated balance sheets. ROU assets represent the right to use an underlying asset for the lease term. Lease liabilities represent the obligation to make lease payments arising from the lease. ROU assets are
recognized at the commencement date at the value of the lease liability and are adjusted for any prepayments, lease incentives received and initial direct costs incurred. Lease liabilities are ized at the lease date based on the present value of remaining lease
payments over the lease term. As the discount rate implicit in the lease is not readily determinable in most leases, an incremental borrowing rate is used. Lease terms include options to extend or terminate the lease when it is reasonably certain that the option will be exercised. Lease
contracts with a term of 12 months or less are not recorded in the consolidated balance sheets. Fixed lease expense is recognized for operating leases on a straight-line basis over the lease term. Lease agreements with lease and lease are for as a single lease
component for all underlying asset classes. Accordingly, all costs associated with a lease contract are accounted for as lease costs. Some leasing arrangements require variable payments that are dependent on usage, output, or may vary for mhcr reasons, such as insurance and tax
payments. The variable lease payments are not presented as part of the ROU asset or lease liability.

Environmental Expenditures

Environmental expenditures that pertain to current operations or to future revenue are expensed or capitalized consistent with the Company's capitalization policy for property, plant and equipment. Expenditures that result from the remediation of an existing condition caused by
past operations and that do not contribute to current or future revenue are expensed. Liabilities are recognized for remedial activities when the remediation is probable and the cost can be reasonably estimated. Most estimated liabilities are not discounted to present value due to the
uncertainty as to the timing and duration of expected costs. For one former operating facility site, due to the routine nature of the expected costs, the liability for future costs is discounted to present value over 20 years with a discount rate of approximately 6 percent as of June 30, 2025
and approximately 6 percent as of June 30, 2024.
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Income Taxes

Deferred income taxes result from temporary differences in the recognition of income and expense for financial and income tax reporting purposes, or differences between the fair value of assets acquired in business combinati d for as p for financial reporting
purposcs and their corresponding tax bases. Deferred income taxes represent future tax benefits (assets) or costs (liabilities) to be recognized when those temporary differences reverse. We evaluate on a quarterly basis whether, based on all available evidence, we believe that our deferred
income tax assets will be reali Valuation are when it s esti that it is more likely than not that the tax benefit of the deferred tax assets will not be realized. The evaluation includes the consideration of all available evidence, both positive and negative,

ing historical ing results including recent years with reported losses, the estimated timing of future reversals of existing taxable temporary differences, estimated future taxable income exclusive of ing temporary di and carryforwards, and potential tax planning
strategies which may be employed to prevent an operating loss or tax credit carryforward from expiring unused. Future realization of deferred income tax assets ultimately depends upon the existence of sufficient taxable income within the carryback or carryforward period available under
tax law.

Management determines whether a tax position should be recognized in the financial statements by evaluating whether it is more likely than not that the tax position will be sustained upon examination by the tax authorities based upon the technical merits of the position. For
those tax positions which should be recognized, the measurement of a tax position is determined as being the largest amount of benefit that is greater than 50 percent likely of being realized upon ultimate settlement. Interest and penalties on estimated liabilities for uncertain tax positions
are recorded as components of the provision for income taxes.

Derivative Financial Instruments

Our current risk management strategies include the use of derivative instruments to reduce certain risks. The critical strategies include: (1) the use of commodity forward contracts to fix the price of a portion of anticipated future purchases of certain raw materials and energy to
offset the effects of changes in the costs of those commodities; and (2) the use of foreign currency forward contracts to hedge a portion of anticipated future purchase commitments for property, plant and equipment denominated in foreign currencies, principally the Euro, in order to offset
the effect of changes in exchange rates. The commodity forwards and foreign currency forwards have been designated as cash flow hedges and unrealized net gains and losses are recorded in the other p ive loss p of stockholders' equity. The unrealized
gains or losses on commodity forward contracts are reclassified to the statement of operations when the hedged transaction affects earnings or if the anticipated transactions are no longer expected to occur. The unrealized gains or losses on foreign currency forward contracts are
reclassified to the cost of property, plant and equipment when the purchase transaction is completed.

‘We may use foreign currency forward contracts to hedge a portion of anticij future sales i d in foreign currencies, principally the Euro, which would be designated as cash flow hedges. We may also use interest rate swaps to maintain a certain level of floating rate
debt relative to fixed rate debt. Interest rate swaps, l|avc been designated as fair value hedges. Accordingly, the mark-to-market values of both the interest rate swap and the underlying debt obligations are recorded as equal and offsetting gains and losses in the interest expense, net
of the i of op We have also used forward interest rate swaps to manage the risk of cash flow variability awucmlcd with fixed interest debt expected to be issued. We also use foreign currency forward contracts to protect certain short-term asset or
liability positions denominated in foreign currencies against the effect of changes in exchange rates. These positions do not qualify for hedge and dingly are marked-t ket at each reporting date through charges to other expense (income), net.

New Accounting Pronouncements

For information with respect to new accounting pronouncements and the impact of these on our i d financial see Note 3 to Notes to Consolidated Financial Statements included in Item 8. "Financial Statements and Supplementary Data."

Off Balance Sheet Arrangements
‘We had no off balance sheet arrangements during the periods presented.

Market Sensitive Instruments and Risk Management

See "Item 7A. Q i and Qualitative Di: About Market Risk" for discussion of market sensitive instruments and associated market risk for Carpenter Technology Corporation.
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Contingencies

Environmental

‘We are subject to various federal, state, local and international environmental laws and regulations relating to pollution, protection of public health and the environment, natural resource damages and occupational safety and health. Although compliance with these laws and
regulations may affect the costs of our operations, compliance costs to date have not been material. We have environmental remediation liabilities at some of our owned operating facilities and have been d d as a potentially ible party ("PRP") with respect to certain third
party Superfund waste-disposal sites and other third party-owned sites. We accrue amounts for environmental remediation costs that represent our best estimate of the probable and reasonably estimable future costs related to 1 diati dditionally, we have been notified
that we may be a PRP with respect to other Superfund sites as to which no proceedings have been instituted against us. Neither the exact amount of remediation costs nor the final method of their allocation among all designated PRPs at these Superfund sites have been
determined. Accordingly, at this time, we cannot reasonably estimate expected costs for such matters. The liability for future environmental remediation costs that can be reasonably estimated is evaluated on a quarterly basis. The liabilities recorded for environmental remediation costs at
Superfund sites, other third party-owned sites and Carpenter-owned current or former operating facilities remaining at June 30, 2025 and 2024 were $17.4 million and $17.3 million, respectively.

Estimates of the amount and timing of future costs of envi are i ise because of the continuing evolution of environmental laws and regulatory i the and of , the identification of
currently unk diation sites and the all ion of costs among the PRPs. Based upon information currently available, such future costs are not expected to have a material effect on our financial position, results of operations or cash flows over the long-term. However, such costs
could be material to our financial position, results of operations or cash flows in a particular future quarter or year.

Other

‘We are defending various routine claims and legal actions that are incidental to our business, and that are common to our operations, including those pertaining to product claims, commercial disputes, patent infringement, empl actions, employee benefits, with
domestic and foreign laws and regulations, personal injury claims and tax issues. Like many other manufacturing companies in recent years we, from time to time, have been named as a defendant in lawsuits alleging personal injury as a result of exposure to chemicals and substances in
the workplace such as asbestos. We provide for costs relating to these matters when a loss is probable and the amount of the loss is reasonably estimable. The effect of the outcome of these matters on our future results of operations and liquidity cannot be predicted because any such effect
depends on future results of operations and the amount and timing (both as to recording future charges to ions and cash di ) of the lution of such matters. While it is not feasible to determine the outcome of these matters, we believe that the total liability from these
matters will not have a material effect on our financial position, results of operations or cash flows over the long-term. However, there can be no assurance that an increase in the scope of pending matters or that any future lawsuits, claims, proceedings or investigations will not be
material to our financial position, results of operations or cash flows in a particular future quarter or year.
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Forward-Looking Statements

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the Private Securities Litigation Act of 1995. These forward-looking statements are subject to risks and uncertainties that could cause actual results to differ from those projected,
anticipated or implied. The most significant of these uncertainties are described in this Form 10-K. They include but are not limited to: (1) the cyclical nature of the specialty materials business and certain end-use markets, including aerospace, defense, medical, energy, transportation,
industrial and consumer, or other influences on Carpenter Technology's business such as new competitors, the consolidation of competitors, cuslomers and suppliers or the transfer of manufacturing capacity from the United States to foreign countries; (2) the ability of Carpenter
Technology to achieve cash generation, growth, earnings, profitability, operating income, cost savings and reductis qualifications, prod or process changes; (3) the ability to recoup increases in the cost of energy, raw materials, freight or other factors; (4) domestic
and foreign excess manufacturing capacity for certain metals; (5) fluctuations in currency exchange and interest rates; (6) the effect of government lrade actions, including tariffs; (7) the valuation of the assets and liabilities in Carpenter Technology's pension trusts and the accounting for
pension plans; (8) possible labor disputes or work stoppages; (9) the potential that our customers may substitute alternate materials or adopt different manufacturing practices that replace or limit the suitability of our products; (10) the ability to successfully acquire and integrate
acquisitions; (11) the availability of credit facilities to Carpenter Technology, its customers or other members of the supply chain; (12) the ability to obtain energy or raw materials, especially from suppliers located in countries that may be subject to unstable political or economic
conditions; (13) Carpenter Technology's ing are d dent upon highly ialized i located primarily in facilities in Reading and Latrobe, Pennsylvania and Athens, Alabama for which there may be limited alternatives if there are significant equipment
failures or a catastrophic event; (14) the ability to hire and retain a qualified workforce and key 1, including members of the i team, ists and other skilled personnel; (15) fluctuations in oil and gas prices and production; (16) the impact
of potential cyber attacks and information technology or data security breaches; (17) the ability of suppliers to meet obligations due to supply chain dlsrupuons or otherwise; (18) the ability to meet increased demand, production targets or commitments; (19) the ability to manage the
impacts of natural disasters, climate change, d and of ious diseases and other adverse public health devel 20 li ic, and regulatory risks relating to our global business, including geopolitical and diplomatic tensions, instabilities and
conflicts, such as the war in Ukraine, the war between Israel and HAMAS, the war between Israel and Hezbollah, Houthi attacks on commercial shipping vessels and other naval vessels as well as compliance with U.S. and forelgn trade and tax laws, sanctions, embargoes and other
regulations; (21) challenges affecting the commercial aviation industry or key participants including, but not limited to production and other challenges at The Boeing Company; and (22) the of the or use of Carpenter Technology’s share
repurchase program. Any of these factors could have an adverse and/or fluctuating effect on Carpenter Technology's results of i The forward-looking in this d are intended to be subject to the safe harbor protection provided by Section 27A of the Securities
Act of 1933, as amended (the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended. We caution you not to place undue reliance on forward-looking statements, which speak only as of the date of this Form 10-K or as of the dates otherwise indicated in
such forward-looking Carpenter Technology undertakes no obligation to update or revise any forward-looking statements.
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Item 7A. Q itative and Qualitati i es about Market Risk

We use derivative financial instruments to reduce certain types of financial risk. Firm price sales arrangements involve a risk of profit margin fluctuations particularly as raw material prices have been volatile. Firm price sales arrangements generally include certain annual
p ing i and ion schedules agreed to by the customers at selling prices based on raw material prices at the time the ar are ished. As di in Note 17 to the consolidated financial statements included in Part II, Item 8. "Financial Statements
and Supplementary Data," in order to reduce the risk of fluctuating profit margins on these sales, we enter into commodity forward contracts to purchase certain critical raw materials necessary to produce the products sold under the firm price sales arrangements. If a customer fails to
perform its obligations under the firm price sales arrangements, we may realize losses as a result of the related commodity forward contracts. As of June 30, 2025, we had approximately $1.9 million of net deferred losses related to commodity forward contracts to purchase certain raw

materials. A large portion of this balance is related to commodity forward contracts to support firm price sales ar iated with many in addition to credit already extended to these customers in ion with ding trade i . Our have
historically performed under these arrangements and we believe that they will honor such obligations in the future.
‘We are actively involved in managing risks associated with energy Risk i ies include interaction with primary and secondary energy suppliers as well as ining adequate i coverage to P us for potential business interruption

related to lack of availability of energy resources. In addition, we have used forwards to fix the price of a portion of our anticipated future purchases of certain energy requirements to protect against the impact of significant increases in energy costs. We also use surcharge mechanisms to
offset a portion of these charges where appropriate.

Fluctuations in foreign currency exchange rates could subject us to risk of losses on anticipated future cash flows from our international operations or customers. Foreign currency forward contracts are used to hedge certain foreign exchange risk.

From time to time we usc interest rate swaps to achieve a level of floating rate debt relative to fixed rate debt where appropriate. Historically, we have entered into forward swap contracts to manage the risk of cash flow variability associated with fixed interest debt expected to
be issued.

All hedging strategies are reviewed and approved by senior financial before being i Senior financial management has established policies regarding the use of derivative instruments that prohibit the use of speculative or leveraged derivatives.

Based on the current funding level, the benchmark allocation policy for the Company's largest pension plan assets is to have approximately 75 percent in return seeking assets and 25 percent in liability-hedging assets. Return secking assets include global equities, diversified
credit and real assets. Liability-hedging assets include bond funds and cash. When the funding level of the plan reaches 95 percent and imp s to fully or funded status in i of 5 percent, assets will be shifted from return seeking to liability-hedging assets in accordance
with the glidepath policy outlined in the pension plan's Investment Policy Statement.

The status of our financial instruments as of June 30, 2025, is provided in Note 17 to the consolidated financial statements included in Item 8. "Financial and 'y Data." Assuming on June 30, 2025, (a) an instantanecous 10 percent decrease in the price of
raw materials and energy for which we have commodity forward contracts, or (b) a 10 percent strengthening of the U.S. dollar versus foreign currencies for which foreign exchange forward contracts existed, our results of operations would not have been materially affected in either
scenario.
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Management's Responsibilities for Financial Reporting

Management prepared the financial statements included in this Annual Report on Form 10-K and is responsible for their integrity and objectivity. The statements were prepared in conformity with accounting principles generally accepted in the United States of America and, as
such, include amounts based on management's best judgments and estimates. Financial information elsewhere in this Annual Report is consistent with that in the financial statements.

Carpenter maintains a system of internal controls, supported by a code of conduct, designed to provide reasonable assurance that assets are safeguarded and transactions are properly executed and recorded for the preparation of financial information. We believe Carpenter's
system of internal controls provides this appropriate balance. The system of internal controls and compliance is continually monitored by Carpenter's internal audit staff.

The Audit/Finance Committee of the Board of Directors, composed of independent directors, meets regularly with management, Carpenter's internal auditors and our inds i d public ing firm to consider audit results and to discuss significant internal control,
auditing and financial reporting matters. Both the ind i d public ing firm and internal auditors have unrestricted access to the Audit/Finance Committee.

Management's Report on Internal Control Over Financial Reporting

is for ishing and maintaining adequate internal control over financial reporting. Because of its inherent limitations, internal control over financial reporting may not prevent or detect mi Also, projections of any ions of
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Management assessed the effectiveness of Carpenter's internal control over financial reporting as of June 30, 2025. In making this assessment, it used the criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission (COSO) in Internal Control
— Integrated Framework (2013).

Based on its assessment, management concluded that, as of June 30, 2025, Carpenter's internal control over financial reporting is effective based on those criteria.

The effectiveness of Carpenter's internal control over financial reporting as of June 30, 2025, has been audited by PricewaterhouseCoopers LLP, an i public ing firm, as stated in their report appearing herein.

/s/ Tony R. Thene
Tony R. Thene
President and Chief Executive Officer

/s/ Timothy Lain

Timothy Lain
Senior Vice President and Chief Financial Officer
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Report of Independent Registered Public Accounting Firm
To the Board of Directors and Stockholders of Carpenter Technology Corporation
Opinions on the Financial Statements and Internal Control over Financial Reporting
We have audited the accompanying consolidated balance sheets of Carpenter Technology Corporation and its subsidiaries (the "Company") as of June 30, 2025 and 2024, and the related lidated of i of comprehensive income, of changes in equity and of cash

flows for each of the three years in the period ended June 30, 2025, including the related notes and schedule of valuation and qualifying accounts for each of the three years in the period ended June 30, 2025 appearing under Item 15 (collectively referred to as the "consolidated financial
statements"). We also have audited the Company's internal control over financial reporting as of June 30, 2025, based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the Company as of June 30, 2025 and 2024, and the results of its operations and its cash flows for each of the three years in the period ended June 30,
2025 in conformity with accounting principles generally accepted in the United States of America. Also in our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of June 30, 2025, based on criteria established in /nternal Control
- Integrated Framework (2013) issued by the COSO.

Basis for Opinions

The Company's is ible for these idated financial for maintaining effective internal control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, included in Management's Report on Internal
Control over Financial Reporting appearing under Item 9A. Our responsibility is to express opinions on the Company’s consolidated financial statements and on the Company's internal control over financial reporting based on our audits. We are a public accounting firm registered with
the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud, and
whether effective internal control over financial reporting was maintained in all material respects.

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

Definition and Limitations of Internal Control over Financial Reporting

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

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

Critical Audit Matters
The eritical audit matter communicated below s a matter arising from the current pmod audit of the lidated financial that was icated or required to be icated to the audit ittee and that (i) relates to accounts or disclosures that are material to the
consolidated financial statements and (if) involved our especi ive, or complex jud The ication of critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by

communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it elates.
Revenue Recognition - Goods Transferred to the Customer
As described in Notes 1 and 4 to the i financial revenue is ized when the Company's performance obligations are satisfied. This occurs when control of the goods and services has transferred to the customer, which is generally determined when title,

ownership and risk of loss pass to the customer, all of which occurs upon shipment or delivery of the product, based on the applicable shipping terms, or when the service is performed. For the year ended June 30, 2025, the Company's net sales were $2.88 billion, a majority of which
relates to goods transferred to the customer.

The principal consideration for our determination that performing procedures relating to revenue recognition related to goods transferred to the customer is a critical audit matter is a high degree of auditor effort in performing procedures related to the Company's revenue recognition.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the lidated financial These y d included testing the effectiveness of controls relating to the revenue recognition process. These
procedures also included, among others (i) testing lhc issuance and settlement of invoices and credit memos, tracing transactions not settled to a detailed listing of accounts rcuuvabln and testing the completeness and accuracy of certain data provided by management; (ii) testing revenue,
on a test basis, by obtaining and i ing source d such as invoices, delivery documents, evidence of customer arrangement, price information, and cash receipts; and (iii) performing confirmation procedures for a sample of outstanding customer invoice balances as of June
30, 2025 and, for confirmations not rclumcd ining and i ing source d such as invoices, delivery documents, evidence of customer arrangement, price information, and subsequent cash receipts.

/s/ PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania

August 12,2025

‘We have served as the Company's auditor since 1918.
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(8 in millions, except per share data)

CARPENTER TECHNOLOGY CORPORATION
CONSOLIDATED STATEMENTS OF OPERATIONS
For the Years Ended June 30, 2025, 2024 and 2023

Net sales
Cost of sales
Gross profit

Selling, general and administrative expenses
Goodwill impairment charge

Restructuring and asset impairment charges
Operating income

Interest expense, net
Other expense, net

Income before income taxes
Income tax expense

Net income
EARNINGS PER COMMON SHARE:

Basic
Diluted

'WEIGHTED AVERAGE COMMON SHARES OUTSTANDING:

Basic
Diluted

d financial

See ing notes to

2025 2024 2023
$ 28771 §$ 2,759.7 2,550.3
2,108.5 2,175.4 2,213.0
768.6 5843 3373
2432 230.2 204.2
— 14.1 -
3.6 16.9 —
521.8 323.1 133.1
48.4 51.0 54.1
6.1 60.5 6.5
467.3 211.6 72.5
91.3 25.1 16.1
$ 376.0 § 186.5 56.4
$ 750 $ 3.75 115
$ 742§ 3.70 1.14
50.2 49.7 48.8
50.7 50.3 49.2
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($ in millions)

CARPENTER TECHNOLOGY CORPORATION
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
For the Years Ended June 30, 2025, 2024 and 2023

Net income

Other comprehensive income, net of tax:
Net gain (loss) on derivative instruments, net of tax of $(0.5), $(0.3) and $3.9, respectively
Pension and postretirement benefits, net of tax of $(5.3), $(16.0) and $(11.8), respectively
Foreign currency translation

Total other comprehensive income, net of tax

Comprehensive income, net of tax

See accc ing notes to d financial statements.

2025 2024 2023
$ 376.0 186.5 $ 56.4
17 L1 (12.5)
16.9 51.2 374
74 (32) 5.6
26.0 49.1 30.5
$ 402.0 2356 $ 86.9
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(§ in millions)

CARPENTER TECHNOLOGY CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS
For the Years Ended June 30, 2025, 2024 and 2023

OPERATING ACTIVITIES
Net income

Adjustments to reconcile net income to net cash provided from operating activities:

Depreciation and amortization
Goodwill impairment charge
Noncash restructuring and
Deferred income taxes
Net pension expense
Share-based compensation expense

Net loss on disposal of property, plant, and equipment and assets held for sale

t impairment charges

Changes in working capital and other:
Accounts receivable
Inventories
Other current assets
Accounts payable
Accrued liabilities
Pension plan contributions
Other postretirement plan contributions
Other, net
Net cash provided from operating activities
INVESTING ACTIVITIES
Purchases of property, plant, equipment and software
Proceeds from disposals of property, plant and equipment and assets held for sale
Net cash used for investing activities
FINANCING ACTIVITIES
Credit agreement borrowings
Credit agreement repayments
Payments for debt issue costs
Dividends paid
Purchases of treasury stock
Proceeds from stock options exercised
Withholding tax p: on share-based ion awards
Net cash used for financing activities

Effect of exchange rate changes on cash and cash equivalents
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

See ying notes to d financial
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2025 2024 2023
3760 S 186.5 § 56.4
139.2 1346 131.0
— 14.1 —
25 158 —
(17.4) (13.3) (0.4)
24.8 76.0 19.9
28 19.8 16.4
20 46 25
(1.8) (32.6) (144.5)
(60.4) (96.7) (140.3)
13.7 (31.3) 13.0
(1.4) (11.0) 292
13.7 236 382
(64.8) (11.3) —
(3.6) (2.6) (33)
(4.9) (13) (34)
440.4 274.9 14.7
(1543) (96.6) (82.3)
14 07 —
(152.9) (95.9) (82.3)
— 62.5 183.7
— (62.5) (183.7)
(1.9)
(40.3) (40.0) (39.4)
(101.9) — —
13.4 40.9 5.0
(38.3) (24.2) (3.8)
(167.1) (233) (40.1)
(4.0) (1.1) (2.0)
1164 154.6 (109.7)
199.1 4.5 154.2
3155 8 1991 § 445
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CARPENTER TECHNOLOGY CORPORATION
CONSOLIDATED BALANCE SHEETS
June 30, 2025 and 2024

($ in millions, except share data)

2025

2024

ASSETS
Current assets:
Cash and cash equivalents
Accounts receivable, net of allowance for doubtful accounts of $12.9 million and $6.9 million at June 30, 2025 and 2024, respectively
Inventories
Other current assets
Total current assets
Property, plant, equipment and software, net
Goodwill
Other intangibles, net
Deferred income taxes
Other assets
Total assets

LIABILITIES
Current liabilities:
Accounts payable
Accrued liabilities
Total current liabilities
Long-term debt
Accrued pension liabilities
Accrued postretirement benefits
Deferred income taxes
Other liabilities
Total liabilities

Contingencies and commitments (see Note 12)

STOCKHOLDERS' EQUITY

Common stock — authorized 100,000,000 shares; issued 57,230,002 shares at June 30, 2025, and 56,978,663 shares at June 30, 2024; outstanding 49,707,379 shares at June 30, 2025, and 49,776,955 shares at
June 30, 2024

Capital in excess of par value
Reinvested earnings
Common stock in treasury (7,522,623 shares and 7,201,708 shares at June 30, 2025 and 2024, respectively), at cost
Accumulated other comprehensive loss
Total stockholders' equity
Total liabilities and stockholders' equity

See ing notes to lidated financial
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3155 $ 199.1
575.5 562.6
793.8 7354

79.9 94.1

1,764.7 1,591.2

13594 13352
2273 2273

9.5 152
78 7.5
118.1 115.3

34868 S 32917
2674 $ 263.9
2163 2024
483.7 4663
695.4 694.2
1469 207.6

12.5 211
1628 174.1
98.5 99.6

1,599.8 1,662.9
286.2 284.9
3543 3526

1,710.2 1374.5

(395.8) (289.3)

(67.9) (93.9)
1,887.0 16288
34868 S 32917
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ER TECHNOLOGY CORPORATION

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

For the Years Ended June 30, 2025, 2024 and 2023

Common Stock

Par Capital in Common
Value Excess of Stock in Accumulated Other Comprehensive

($ in millions, except per share data) of $5 Par Value Treasury (Loss) Income Total Equity
Balances at June 30, 2022 280.1 § 3203 § 1,211.0 8 (3074) $ (173.5) 1,330.5
Net income 56.4 56.4
Net loss on derivative instruments, net of tax (12.5) (12.5)
Pension and postretirement benefits, net of tax 374 374
Foreign currency translation 5.6 56
Cash dividends:
Common @ $0.80 per share (39.4) (39.4)
Share-based compensation plans 37 9.4 13.1
Stock options exercised 0.6 4.4 5.0
Balances at June 30, 2023 280.7 328.4 1,228.0 (298.0) (143.0) 1,396.1
Net income 186.5 186.5
Net gain on derivative instruments, net of tax 1.1 1.1
Pension and postretirement benefits, net of tax 51.2 512
Foreign currency translation 3.2) 3.2)
Cash dividends:
Common @ $0.80 per share (40.0) (40.0)
Share-based compensation plans 0.9 8.7 9.6
Stock options exercised 4.2 23.3 27.5
Balances at June 30, 2024 284.9 352.6 1,3745 (289.3) (93.9) 1,628.8
Net income 376.0 376.0
Net gain on derivative instruments, net of tax 1.7 1.7
Pension and postretirement benefits, net of tax 16.9 16.9
Foreign currency translation 74 7.4
Cash dividends:
Common @ $0.80 per share (40.3) (40.3)
Purchases of treasury stock (101.9) (101.9)
Share-based compensation plans 55 (4.6) 0.9
Stock options exercised 1.3 (3.8) (2.5)
Balances at June 30, 2025 2862 $ 3543 § 1,7102 S (395.8) S (67.9) 1,887.0

See ying notes to d financial
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CARPENTER TECHNOLOGY CORPORATION

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (CONTINUED)

For the Years Ended June 30, 2025, 2024 and 2023

Common Shares

Issued

Treasury

Net Outstanding

Balances at June 30, 2022

Stock options exercised
Share-based compensation plans
Balances at June 30, 2023

Stock options exercised
Share-based compensation plans
Balances at June 30, 2024
Purchases of treasury stock
Stock options exercised
Share-based compensation plans
Balances at June 30, 2025

See ing notes to

56,025,510 (7,739,071) 48,286,439
117,621 — 117,621
= 231,680 231,680
56,143,131 (7,507,391) 48,635,740
835,532 — 835,532
— 305,683 305,683
56,978,663 (7,201,708) 49,776,955
— (575,000 (575,000
251,339 = 251,339
— 254,085 254,085
57,230,002 (7,522,623) 49,707,379
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CARPENTER TECHNOLOGY CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Summary of Significant Accounting Policies

Basis of Consolidation
The consolidated financial statements include the accounts of the Company and all majority-owned subsidiaries. All significant intercompany accounts and transactions are eliminated.
Revenue Recognition
Revenue, net of related discounts, rebates, returns and allowances is recognized when performance obligations are satisfied under the terms of a customer order or contract. This occurs when control of the goods and services has transferred to the customer, which is
gencrally determined when title, ownership and risk of loss pass to the customer, all of which occurs upon shipment or delivery of the product, based on the applicable shipping terms, or when the service is performed. Shipping terms may vary for products shipped outside the United
States depending on the mode of transportation, the country where the material is shipped and any agreements made with the customers.
Freight and Handling Fees and Costs
Freight and handling fees and costs billed separately to customers are included as part of net sales, and freight and handling costs expensed are included as part of cost of sales on the consolidated statements of operations.

Research and Development

Research and P i which ed to $26.1 million, $25.6 million and $24.4 million in fiscal years 2025, 2024 and 2023, respectively, are expensed as incurred and are generally reported in cost of sales in the consolidated statements of
operations. The research and development expenditures consist principally of salaries and benefits, building costs, utilities and ini ive expense: i all costs are related to developing new products or designing significant imp to existing products
or processes.

Cash Equivalents

Cash equivalents consist of highly liquid instruments with original maturities of three months or less. Cash equivalents are stated at cost, which approximates market.
Accounts Receivable

Trade receivables are carried at original invoice amount less an estimate made for doubtful receivables based on a review of outstanding amounts. Trade credit is extended based upon periodic evaluation of each customer's ability to perform its obligations. The Company
determines accounts receivable allowances based on an aging of accounts and a review of specific accounts identified as collection risks. The Company generally does not require collateral to secure accounts receivable.

Inventories

Inventories are valued at the lower of cost or market for those inventories determined by the LIFO method. The Company values other inventory at the lower of cost or net realizable value, determined by the FIFO and average cost methods. As of June 30, 2025 and
2024, $145.2 million and $152.2 million of inventory, respectively, was accounted for using a method other than the LIFO method.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Property, Plant and Equipment and Depreciation

Fixed assets are stated at historical cost, with the exception of assets acquired through acquisitions, which are recorded at fair value, less lated d iation. D iation for financial reporting purposes is computed by the straight-line method over the estimated
useful lives of the assets. Upon disposal, assets and related depreciation are removed from the accounts and the differences between the net amounts and proceeds from disposal are generally included in cost of goods sold in the consolidated statements of operations.

Computer Software and Amortization
Computer software is included in property, plant, equipment and software, net on the consolidated balance sheets and is amortized for financial reporting purposes on a straight-line basis over the respective estimated useful lives ranging from 3 to 15 years.
Goodwill

Goodwill, net of accumulated impairment losses, representing the excess of the cost over the net tangible and identifiable intangible assets of acquired businesses, is stated at cost. Goodwill is not amortized but instead is tested at least annually for impairment as of June
1, or more frequently if events or circumstances indicate that the carrying amount of goodwill may be impaired. Goodwill may first be assessed based on qualitative factors (Step 0) to determine whether a quantitative goodwill impairment test is necessary. In fiscal year 2025, the
Company performed the Step 0 qualitative assessment rather than immediately performing the Step 1 quantitative valuation as has been done historically. The qualitative assessment includes, but is not limited to, reviewing factors such as macroeconomic conditions, industry and market
considerations, cost factors, reporting unit-specific financial performance and other events, such as strategy and primary customer base.

When preparing the quantitative impairment test, potential impairment is identified by comparing the fair value of a reporting unit to its carrying value, including goodwill. During fiscal year 2024, the fair value was estimated using a weighting of discounted cash flows
and the use of market multiples valuation techniques for the SAO reporting unit and the Dynamet reporting unit in the PEP segment.

The discounted cash flow technique requires the use of cash flow forecasts. The cash flow forecasts include significant judgments and assumptions related to revenue growth rates, which include perpetual growth rates, gross margin and weighted average cost of capital.
The market multiples valuation technique includes significant jud; in the ination of the market multiples. If the carrying value of the reporting unit exceeds its fair value, any impairment loss is measured by the difference between the carrying value of the reporting unit and its
fair value, not to exceed the carrying amount of goodwill.

Intangible assets

The costs of intangible assets, consisting principally of trademarks, trade names and customer relationships are amortized on a straight-line basis over the estimated useful lives ranging from 15 to 30 years. The gross carrying amount and related accumulated
amortization are removed from the accounts upon full amortization or impairment.

Impairment of Long-Lived Assets

Long-lived assets subject to amortization, including property, plant, equi software and intangible assets, are reviewed for impairment and written down to fair value whenever events or changes in circumstances indicate that the carrying value may not be
recoverable through future undiscounted cash flows. The amount of the impairment loss is the excess of the carrying amount of the impaired assets over the fair value of the assets based upon discounted future cash flows.
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Leases

Determination of whether a contract is or contains a lease at contract inception is based on the presence of identified assets and the right to obtain substantially all of the economic benefit from or to direct the use of such assets. When it is determined a lease exists, a
right-of-use ("ROU") asset and corresponding lease liability are recorded on the consolidated balance sheets. ROU assets represent the right to use an underlymg asset for the lease term. Lease liabilities represent the obligation to make lease payments arising from the lease. On the lease
commencement date, the Company measures and records a ROU asset and lease liability equal to the present value of the ining lease p: d using the rate implicit in the lease (or if that rate cannot be readily determined, an incremental borrowing rate). Lease terms
include options to extend or terminate the lease when it is reasonably certain that the option will be exercised. Lease contracts with a term of 12 months or less are not recorded in the consolidated balance sheets. Fixed lease expense is ized for ing leases on a straight-li
basis over the lease term. Lease with lease and it are d for as a single lease component for all underlying asset classes. Accordingly, all costs associated with a lease contract are accounted for as lease costs. Some leasing arrangements require
variable payments that are dependent on usage, output, or may vary for other reasons, such as insurance and tax payments. The variable lease payments are not presented as part of the ROU asset or lease liability.

Environmental Expenditures

Environmental expenditures that pertain to current operations or to future revenue are expensed or capitalized consistent with the Company's capitalization policy for property, plant and equipment. Expenditures that result from the remediation of an existing condition
caused by past operations and that do not contribute to current or future revenue are expensed. Liabilities are recognized for remedial activities when the remediation is probable and the cost can be reasonably estimated. Most estimated liabilities are not discounted to present value due to
the uncertainty as to the timing and duration of expected costs. For one former operating facility site, due to the routine nature of the expected costs, the liability for future costs is discounted to present value over 20 years assuming a discount rate of approximately 6 percent as of June 30,
2025 and approximately 6 percent as of June 30, 2024. The liabilities, net of present value discount, for this former operating site were $10.8 million and $10.6 million, as of June 30, 2025 and 2024, respectively.

Derivative Financial Instruments

All derivative financial instruments are recorded on the balance sheet at their fair value and changes in fair value are recorded each period in current earnings or other comprehensive income (loss). The Company enters into derivative financial instruments to hedge
certain anticipated transactions, firm commitments or assets and liabilities denominated in foreign currencies. In addition, the Company, from time to time, utilizes interest rate swaps to convert fixed rate debt to floating rate debt.

Foreign Currency Translation
Assets and liabilities of international operations are translated into U.S. dollars at exchange rates in effect at year-end, and their income statements are translated at the average monthly exchange rates prevailing during the year. The resulting translation gains and losses

are recorded each period as a of d other I income (loss) until the international entity is sold o liquidated. Gains and losses from transactions denominated in foreign currencies are reported in other expense (income), net in the consolidated statements
of operations.
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Income Taxes

Deferred income taxes are recognized by applying enacted statutory tax rates, applicable to future years, to temporary differences between the tax basis and financial statement carrying values of the Company's assets and liabilities. Valuation allowances are recorded to
reduce deferred tax assets to amounts that are more likely than not to be realized.

and ions are required in determining tax return reporting positions and in calculating provisions for income tax, which are based on inter ions of tax lations and i Liabilities are established for
uncertain tax positions when it is more likely than not that such positions, if challenged, would not be sustained upon review by taxing authorities. These liabilities are re-evaluated as tax regulations and facts and circumstances change, such as the closing of a tax audit or the expiration of
the statute of limitations for a specific exposure.

Earnings per Share
The Company calculates basic and diluted earnings per share using the two class method. Under the two class method, earnings are allocated to common stock and participating securities (non-vested restricted shares and units that receive non-forfeitable dividends)
according to their participation rights in dividends and undistributed earnings. The earnings available to each class of stock are divided by the weighted average number of outstanding shares for the period in each class. Diluted earnings per share assumes the issuance of common stock

for all potentially dilutive share equivalents outstanding.

Concentration of Credit Risk

Financial instruments that are potentially subject to concentrations of credit risk consist primarily of cash and cash equivalents, investments in marketable securities and trade receivables. and cash policies have been implemented that limit
deposit ions and limit i toi grade securities. The risk with respect to trade receivables is mitigated by monitoring payment terms and periodic credit evaluations the Company performs on our customers, the short duration of our payment terms and by the
diversification of our customer base. During fiscal years 2025, 2024 and 2023, no single customer accounted for 10 percent or more of total net sales. No single customer accounted for 10 percent or more of the accounts receivable outstanding at June 30, 2025 and 2024.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires to make estimates and ions that affect the amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenue and expenses during the reporting period. Actual results could differ from those estimates.
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2. Restructuring and Asset Impairment Charges

Restructuring and asset impairment charges for the years ended June 30, 2025, 2024 and 2023, were $3.6 million, $16.9 million and $0.0 million, respectively. These charges were a result of actions taken to streamline operations in the Carpenter Additive business in the
PEP segment, as announced in the quarter ended June 30, 2024.

During fiscal year 2025, the Company recorded restructuring and asset impairment charges of $3.6 million. This included $2.5 million of noncash pre-tax inventory impairment charges and $1.1 million of costs related to the decommissioning of property, plant and
equipment previously impaired during the quarter ended June 30, 2024. During fiscal year 2024, the Company recorded restructuring and asset impairment charges of $16.9 million. This included $15.8 million of noncash pre-tax impairment charges related to $8.8 million of property,

plant, equipment and software and $7.0 million associated with a certain definite lived intangible asset. The Company also recognized $1.1 million of various personnel costs for severance payments, medical coverage and related items.

The reserve balances and activity for restructuring charges at June 30, 2025 and 2024 were as follows:

June 30,

(§ in millions) 2025 2024

Reserve balance beginning of year $ 118 —
Restructuring charges excluding noncash impairments 1.1 1.1
Cash payments (22) =
Reserve balance end of year $ $ 1.1
3. Recent Accounting Pronouncements

Recently Issued Accounting Pronouncements - Pending Adoption
In December 2023, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU") 2023-09 Income Taxes (Topic 740): Imp to Income Tax Di: The guidance in this ASU enhances the transparency and decision

functionality of income tax disclosures to provide investors information to better assess how an entity's operations and related tax risks, tax planning and operational opportunities affect its tax rate and prospects for future cash flow. The amendments in this ASU require public entities to
disclose the following specific categories in the rate reconciliation by both percentages and reporting currency amounts: the effect of state and local income tax, net of federal (national) income tax, foreign tax effects, effects of changes in tax laws or rates enacted in the current period,
effects of cross-border tax laws, tax credits, changes in valuation or ible items and changes in unrecognized tax benefits. The amendments in ASU 2023-09 also require public entities to provide additi information for r iling items that meet the
qualitative threshold (if the effect of those reconciling items is equal to or grcau.r than 5 percent of the amount computed by multiplying pre-tax income (loss) by the applicable statutory income tax rate). The ASU requires reporting entities to annually disclose the year-to-date amount of
income taxes paid (net of refunds received) disaggregated by federal, state and foreign localities. The amendments in this ASU should be applied on a prospective basis and retrospective application is permitted. For public business entities, ASU 2023-09 is effective for annual periods

beginning after December 15, 2024. Early adoption is permitted for annual financial statements not yet issued. ASU 2023-09 is a requi for additional di and is not expected to materially impact the consolidated financial statements.
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In November 2024, the FASB issued ASU 2024-03 Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. The guidance in this ASU improves the disclosures
about a public business entity's expenses by requiring more detailed information about the types of expenses included within the income statement expense captions, such as: inventory purchases, employee compensation, depreciation and 1mang1hle asset amomzauon This ASU does not
change or remove current expense disclosure requirements, however, it does affect where this information appears in the notes to financial statements, as entities are required to include certain current disclosures in the same tabular format discl as the other disagg
requlrements in the amendments. For public business entities, the amendments in this ASU are effective for annual reporting penods beginning after December 15, 2026, and interim reporting periods beginning after December 15, 2027. Early adoption is permitted. ASU 2024-03 is a

for additional discl and is not expected to materially impact the lidated financial Additionally, in January 2025, the FASB issued ASU 2025-01 Income - Reporting C hensive Income - Expense Disaggregation Disclosures (Subtopic 220-
40): Clarifying the Effective Date, which clarifies the effective date for non-calendar year-end entities.

Recently Issued Accounting Pronouncements - Adopted

In November 2023, the FASB issued ASU 2023-07 Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures. The guidance in ASU 2023-07 seeks to improve reportable segment disclosure requirements, primarily through enhanced disclosures
about signi segment expenses. The d in this ASU require a public entity to disclose the following: significant segment expenses that are regularly provided to the chief operating decision maker ("CODM") and included within each reported measure of segment profit or
loss; an amount for other segment items by reportable segment and a description of its composition; and the title and position of the CODM and how the CODM uses the reported measure(s) of segment profit or loss in assessing segment performance and deciding how to allocate
resources. This ASU requires public entities to provide all annual disclosures about a reportable segment's profit or loss and assets currently required by Topic 280 in interim periods. ASU 2023-07 clarifies that if the CODM uses more than one measure of a segment's profit or loss in
assessing segment performance and deciding how to allocate resources, a public entity may repon one or more of those additional measures of segment profit. The Company adopted the provlsmns of ASU 2023-07 in the fourth quarter of fiscal year 2025 and will adopt the provisions for
interim disclosures in the first quarter of fiscal year 2026. ASU 2023-07 is a i for i discls as such it did not impact the lidated financial other than the discl in Note 20.

In March 2020, the FASB issued ASU 2020-04 Reference Rate Reform (Topic 848). The guidance in ASU 2020-04 provides optional expedients and exceptions for applying U.S. GAAP to contracts, hedging relationships, and other transactions affected by reference rate
reform, if certain criteria are met. The amendments apply only to contracts and hedging relationships that reference LIBOR or another reference rate expected to be discontinued due to reference rate reform. These amendments became effective immediately and may be applied

prospectively to contract modi made and hedging relationships entered into or evaluated on or before December 31, 2022. In December 2022, the FASB issued ASU 2022-06 for Topic 848 which extended the application of optional di and ions from ASU 2020-04
to June 30, 2023. The Company's Prior Credit Ayeement in place as of March 31, 2023, referenced LIBOR in certain borrowing situations. The Credit Facility was entered into on April 14, 2023 and replaced LIBOR with the Secured Oversight Financing Rate ("SOFR"). Through March
31, 2023, the Company had not experienced any uni; or of rate reform that would have required the adoption of this guidance. The adoption of ASU 2022-06 did not materially impact the consolidated financial statements.

4. Revenue

The Company recognizes revenue in accordance with Topic 606, Revenue from Contracts. The Company applies the five-step model in the FASB's guidance, which requires the Company to: (i) identify the contract with a customer; (ii) identify the performance
obligations in the contract; (iii) determine the transaction price; (iv) allocate the transaction price to the performance obligations in the contract; and (v) recognize revenue when, or as, the Company satisfies a performance obligation.
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The Company recognizes revenue when performance obligations under the terms of a customer purchase order or contract are satisfied. This occurs when control of the goods and services has transferred to the customer, which is generally determined when title,
ownership and risk of loss pass to the customer, all of which occurs upon shipment or delivery of the product or the service is performed. Consi are ar where the Company transfers product to a customer location but retains ownership and control of such
product until it is used by the customer. Revenue for i ar is ized upon usage by the customer. Service revenue is recognized as the services are performed.

The customer purchase order or contract for goods transferred has a single performance obligation for which revenue is recognized at a point in time. The standard terms and conditions of a customer purchase order include general rights of return and product warranty
provisions related to ‘ming product. Depending on the ci the product is either replaced or a quality adjustment is issued. Such warranties do not represent a separate performance obligation.

Each customer purchase order or contract sets forth the transaction price for the products and services purchased under that arrangement. Some customer arrangements include variable consideration, such as volume rebates, which generally depend upon the Company's
customers meeting specified performance criteria, such as a purchasing level over a period of time. The Company exercises judgment to estimate the most likely amount of variable consideration at each reporting date.

Revenue is measured as the amount of consideration the Company expects to receive in exchange for its product. The normal payment terms are 30 days. The Company has elected to use the practical expedient that permits a Company to not adjust for the effects of a
significant financing component if it expects that at the contract inception, the period between when the Company transfers a promised good or service to a customer and when the customer pays for that good or service will be one year or less.

Amounts billed to customers for shipping and handling activities to fulfill the Company's promise to transfer the goods are included in revenue and costs incurred by the Company for the delivery of goods are classified as cost of sales in the consolidated statements of
operations. Shipping terms may vary for products shipped outside the United States depending on the mode of transportation, the country where the material is shipped and any made with the

Contract liabilities are recognized when the Company has received consideration from a customer to transfer goods or services at a future point in time when the Company performs under the purchase order or contract. Contract liabilities were $5.2 million and $12.3

million at June 30, 2025 and 2024, respectively, and are included in accrued liabilities on the consolidated balance sheets. Revenue recognized for the fiscal years ended June 30, 2025, 2024 and 2023 from amounts included in contract liabilities at the beginning of the period was not
significant and substantially all of our contract liabilities are recognized within a twelve-month period.

The Company elected the practical expedient that permits the omission of disclosure for remaining performance obligations which are expected to be satisfied in one year or less.

Disaggregation of Revenue

The Company operates in two business segments, Specialty Alloys Operations ("SAO") and Performance Engineered Products ("PEP"). Revenue is disaggregated within these two business segments by diversified end-use markets and by geographical locations based on
the location of the customer.
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Comparative information of the Company's overall revenue by end-use markets for fiscal year ended June 30, 2025 was as follows:

End-Use Market

Year Ended June 30, 2025

($ in millions) SAO PEP Intersegment Total

Aerospace and Defense $ 1,679.6 1040 S (15.0) 1,768.6

Medical 243.7 166.8 (59.3) 351.2

Energy 1932 7.1 — 2003

Transportation 105.8 79 (0.4) 1133

Industrial and Consumer 341.3 353 (17.1) 359.5

Distribution — 84.3 (0.1) 84.2
Total net sales $ 2,563.6 4054 8 (91.9) 2,877.1

Comparative information of the Company's overall revenue by end-use markets for fiscal year ended June 30, 2024 was as follows:

End-Use Market Year Ended June 30, 2024

(8 in millions) SAO PEP Intersegment Total

Aecrospace and Defense $ 1,449.9 111§ (22.2) 1,538.8

Medical 282.4 1449 (51.7) 375.6

Energy 1772 8.6 — 185.8

Transportation 141.3 8.2 0.4) 149.1

Industrial and Consumer 393.0 40.3 (18.0) 4153

Distribution — 97.9 (2.8) 95.1
Total net sales S 2,443.8 4110 § 95.1) 2,759.7

Comparative information of the Company's overall revenue by end-use markets for fiscal year ended June 30, 2023 was as follows:

End-Use Market Year Ended June 30, 2023

($ in millions) SAO PEP Intersegment Total

Aerospace and Defense $ 1,214.6 1080 § (31.9) 1,290.7

Medical 213.8 1234 (35.6) 301.6

Energy 151.6 11.6 0.1 163.3

Transportation 178.5 15 (1.0) 185.0

Industrial and Consumer 455.1 60.6 (28.5) 487.2

Distribution — 122.6 (0.1) 122.5
Total net sales $ 2,213.6 4337 8 (97.0) 2,550.3
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Comparative information of the Company's overall revenue by geographic locations for fiscal year ended June 30, 2025, was as follows:

Geographic Location (a) Year Ended June 30, 2025

(8 in millions) SAO Intersegment Total

United States 14872 2439 § (31.2) 1,699.9

Europe 5454 72.6 (21.8) 596.2

Asia Pacific 342.1 41.2 (38.9) 3444

Mexico 93.7 278 — 121.5

Canada 50.1 11.1 — 612

Other 45.1 8.8 — 53.9
Total net sales 2,563.6 4054 S 91.9) 2,877.1

Comparative information of the Company's overall revenue by geographic locations for fiscal year ended June 30, 2024 was as follows:

Geographic Location (a) Year Ended June 30, 2024

(8 in millions) SAO Intersegment Total

United States 1,418.5 2344 § (29.9) 1,623.0

Europe 4492 755 (20.9) 503.8

Asia Pacific 389.4 46.2 (44.3) 3913

Mexico 86.0 34.1 — 120.1

Canada 56.9 132 — 70.1

Other 43.8 7.6 — 51.4
Total net sales 2,443.8 4110 § 95.1) 2,759.7

Comparative information of the Company's overall revenue by geographic locations for fiscal year ended June 30, 2023 was as follows:

Geographic Location (a) Year Ended June 30, 2023

($ in millions) SAO PEP Intersegment Total

United States 1,350.7 2423 § (36.8) 1,556.2

Europe 373.6 81.4 (17.7) 4373

Asia Pacific 3174 445 (42.4) 319.5

Mexico 83.7 40.3 — 124.0

Canada 44.1 16.0 — 60.1

Other 44.1 9.2 (0.1) 53.2
Total net sales 2,213.6 4337 § (97.0) 2,550.3

(a)  Net sales are attributed to geographic region based on the location of the customer.
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5. Earnings per Common Share

The Company calculates basic and diluted earnings per share using the two class method. Under the two class method, earnings are allocated to common stock and participating securities (non-vested restricted shares and units that receive non-forfeitable dividends)

according to their participation rights in dividends and undistributed carnings. The earnings available to each class of stock are divided by the weighted average number of outstanding shares for the period in each class. Diluted carnings per share assumes the issuance of common stock

for all potentially dilutive share equivalents outstanding.

The calculations of basic and diluted earnings per common share for the years ended June 30, 2025, 2024 and 2023 were as follows:

Years Ended June 30,

(in millions, except per share data) 2025 2024 2023
Net income $ 376.0 $ 1865 $ 56.4
Dividends allocated to participating securities (0.2) (0.3) (0.4)
Earnings available for common stockholders used in calculation of basic earnings per common share S 3758 § 1862 § 56.0
Weighted average number of common shares outstanding, basic 50.2 49.7 48.8
Basic earnings per common share N 750 $ 375§ 1.15
Net income $ 3760 $ 186.5 $ 56.4
Dividends allocated to participating securities (0.2) (0.3) (0.4)
Earnings available for common stockholders used in calculation of diluted earnings per common share $ 3758 § 1862 § 56.0
‘Weighted average number of common shares outstanding, basic 50.2 49.7 48.8
Effect of shares issuable under share-based compensation plans 0.5 0.6 0.4
‘Weighted average number of common shares outstanding, diluted 50.7 50.3 49.2
Diluted earnings per common share S 742§ 370§ 1.14
The following awards issued under share-based compensation plans were excluded from the calculations of diluted earnings per share above because their effects were anti-dilutive:
Years Ended June 30,

(in millions) 2025 2024 2023

— — 0.7

Stock options
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Inventories isted of the following

at June 30, 2025 and 2024:
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June 30,
($ in millions) 2025 2024
Raw materials and supplies 1997 $ 164.0
‘Work in process 454.9 430.5
Finished and purchased products 139.2 140.9
Total inventories 7938 § 7354

Inventories are valued at the lower of cost or market for those inventories determined by the LIFO method. The Company values other inventory at the lower of cost or net realizable value, determined by the FIFO and average cost methods. If the FIFO method of

inventory had been used instead of the LIFO method, inventories would have been $344.5 million and $371.0 million higher as of June 30, 2025 and 2024, respectively. Current cost of LIFO-valued inventories was $993.1 mil

on at June 30, 2025, and $954.2 million at June 30, 2024.

There was no impact to cost of sales, net income or earnings per share from changes in LIFO-valued inventories during fiscal years 2025 or 2024. There were $2.5 million and $0.0 million of inventory impairments recorded in fiscal years 2025 and 2024.

7. Property, Plant, Equipment and Software, net

Property, plant, equipment and software, net consisted of the following components at June 30, 2025 and 2024:

June 30,

($ in millions) 2025 2024
Land 416 $ 40.6
Buildings and building equipment 576.5 562.7
Machinery and equipment 2,547.5 2,454.4
Capitalized software 228.6 2253
Construction in progress 103.1 68.2
Total at cost 3,497.3 3,351.2
Less: accumulated depreciation and amortization 2,137.9 2,016.0

Total property, plant, equipment and software, net 1,3594 §$ 1,335.2

The esti d useful lives of d

assets are as follows:

Useful Life
Asset Category (in Years)
Buildings and building equipment 10-45
Machinery and equipment 3-30
Capitalized software 3-15

Depreciation for the years ended June 30, 2025, 2024 and 2023 was $116.7 million, $111.8 million and $107.9 million, respectively. Amortization related to capitalized software amounted to $16.8 million, $16.3 million and $16.3 million for the years ended June 30,
2025, 2024 and 2023, respectively. As a result of the actions taken to streamline operations in the Carpenter Additive business, during the quarter ended June 30, 2024, the Company announced the planned closure of the Carpenter Additive operations in the United Kingdom. As a result,
the Company recorded impairment charges of $8.8 million related to property, plant, equipment and software during fiscal year 2024.
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8. Goodwill and Other Intangible Assets, Net
Goodwill
Goodwill is not amortized but instead is tested at least annually for impairment as of June 1, or more frequently if events or circumstances indicate that the carrying amount of goodwill may be impaired by performing a multi-step impairment test. For the fiscal year
2025 annual impairment test, the Company performed a Step 0 qualitative approach for the SAO reporting unit and the Dynamet reporting unit whereas historically a Step 1 quantitative approach was performed. The Company determined that it is more likely than not that the carrying

value of each of our reporting units exceeded their respective fair value and no goodwill impairment was recorded.

As of June 30, 2025, the Company has two reporting units with goodwill recorded. Goodwill associated with the SAO reporting unit as of June 30, 2025, was $195.5 million and represents 86 percent of total goodwill. The remaining goodwill of $31.8 million is
associated with the Dynamet reporting unit in the PEP segment.

During fiscal year 2024, the fair value for the Company's reporting units was esti d using a ing of di cash flows and the use of market multiples valuation techniques. When preparing the quantitative impairment test, potential impairment is identified
by comparing the fair value of a reporting unit to its carrying value. If the carrying value of the reporting unit exceeds its fair value, any impairment loss is measured by the difference between the carrying value of the reporting unit and its fair value, not to exceed the carrying amount of
goodwill. The fair value is estimated using a weighting of discounted cash flows and the use of market multiples valuation techniques for the SAO reporting unit and the Dynamet reporting unit. The discounted cash flow analysis for each reporting unit tested requires significant estimates
and assumptions related to cash flow forecasts, discount rates, terminal values and income tax rates. The cash flow forecasts include significant judgments and assumptions related to revenue growth rates, which include perpetual growth rates, gross margin and weighted average cost of
capital. The cash flow forecasts are developed based on assumptions about each reporting unit's markets, product offerings, pricing, capital expenditure and working capital requirements as well as cost performance.

In preparing the financial statements for the quaner ended March 31, 2024, the Company identified an impairment triggering event in the Latrobe Distribution reporting unit within the PEP segment related to a decline in customer ordering patterns. This combined with
market headwinds due to general industrial ding rising interest rates contributed to lower sales and profit margins d to the blished annual ion plan for fiscal year 2024. Despite efforts of the Company to mitigate the market challenges,
results did not improve for the Latrobe Distribution reporting unit during the quarter ended March 31, 2024. In light of the market conditions at the time, the pace of growth in the future projections for the Latrobe Distribution reporting unit were lowered.

The Company determined the goodwill associated with the Latrobe Distribution reporting unit was impaired and recorded an impairment charge of $14.1 million during the quarter ended March 31, 2024, which represented the entire balance of goodwill. The fair value
was estimated using a weighting of discounted cash flows and the use of market multiples valuation techniques.

Goodwill associated with the SAO reporting unit is tested at the SAO segment level. As of June 1, 2024, the fair value of the SAO reporting unit exceeded the carrying value by 203 percent. The discounted cash flows analysis for the SAO reporting unit includes
assumptions related to our ability to increase volume, improve mix, expand product offerings and continue to implement opportunities to reduce costs over the next several years. For purposes of the discounted cash flow analysis for SAO's fair value, a weighted average cost capital of 9.5
percent and a terminal growth rate assumption of 2.5 percent were used. If the long-term growth rate for this reporting unit had been hypothetically reduced by 0.5 percent at June 1, 2024, the SAO reporting unit would have a fair value that exceeded the carrying value by approximately
196 percent.

Goodwill associated with the PEP segment is tested at the Dynamet reporting unit level. As of June 1, 2024, the fair value of the Dynamet reporting unit exceeded the carrying value by 144 percent. For purposes of the discounted cash flow analysis for Dynamet's fair
value, a weighted average cost capital of 11.0 percent and a terminal growth rate assumption of 2.5 percent were used. If the long-term growth rate for this reporting unit had been hypothetically reduced by 0.5 percent at June 1, 2024, the Dynamet reporting unit would have a fair value
that exceeded the carrying value by approximately 140 percent.

The Company continuously monitors for events and ci that could negatively impact the key ions in determining fair value of the reporting units.
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Accumulated goodwill impairment losses of $148.7 million are related solely to the PEP segment. The changes in the carrying amount of goodwill by reportable segment for fiscal years 2025 and 2024 were as follows:

June 30,
($ in millions) 2023 Impairment 2024 2025
Goodwill $ 376.0 $ — $ 3760 8§ 376.0
Accumulated impairment losses (134.6) (14.1) (148.7) (148.7)
Total goodwill $ 2414 § (14.1) § 2273 § 2273
Specialty Alloys Operations. $ 1955 § — § 1955 8§ 195.5
Performance Engineered Products 45.9 (14.1) 318 318
Total goodwill $ 2414 § (141 $ 2273 § 2273
Other Intangible Assets, Net
Other i ible assets, net consisted of the following as of June 30, 2025 and 2024:
June 30, 2025 June 30, 2024
Gross Net Gross Net
Useful Life Carrying Accumulated Carrying Carrying Accumulated Carrying
($ in millions) (in Years) Amount Amortization Amount Amount Amortization Amount
Trademarks and trade names 30 $ 299 § (282) § 1.7 % 299 $ (273) § 2.6
Customer relationships 15 70.8 (63.0) 7.8 70.8 (58.2) 12.6
Total other intangibles $ 100.7  $ ©912) 8 95 § 1007 § (855) $ 15.2

The Company recorded $5.7 million of amortization expense related to intangible assets during fiscal year 2025, $6.5 million during fiscal year 2024 and $6.8 million during fiscal year 2023. The estimated annual amortization expense related to intangible assets for
each of the succeeding five fiscal years is $5.7 million in fiscal year 2026, $3.8 million in fiscal year 2027 and $0.0 million in fiscal years 2028, 2029 and 2030.

As a result of the actions taken to streamline operations in the Carpenter Additive business, in the quarter ended June 30, 2024, the Company announced the planned closure of the Carpenter Additive operations in the United Kingdom. As a result, the Company recorded
an impairment charge of $7.0 million related to a certain definite lived intangible asset during fiscal year 2024. There was no remaining carrying value for this asset as of June 30, 2024.
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9. Accrued Liabilities

Accrued liabilities consisted of the following as of June 30, 2025 and 2024:

June 30,

(§ in millions) 2025 2024
Accrued compensation and benefits $ 1426 $ 121.6
Accrued interest expense 18.5 18.5
Accrued postretirement benefits 153 154
Current portion of lease liabilities 8.0 8.8
Accrued taxes 57 42
Contract liabilities 5.2 12.3
Accrued pension liabilities 33 33
Accrued income taxes 33 1.0
Derivative financial instruments 22 3.6
Other 12.2 13.7

Total accrued liabilities $ 2163 §$ 202.4
10. Debt

On April 14, 2023, the Company entered into a Second Amended and Restated Credit Agreement with Bank of America, N.A., as administrative agent, swing line lender and letter of credit issuer and the other lenders, agents and arrangers party thereto (the "Credit
Facility"). The Credit Facility amended and restated the Company's then existing Amended and Restated Credit Agreement dated as of March 26, 2021 which had been set to expire on March 31, 2024. The Second Amendment extends the maturity to April 12, 2028.

The Credit Facility is a secured revolving credit facility with a commitment of $350.0 million subject to the right, from time to time, to request an increase of the commitment by the greater of (i) $300.0 million or (ii) an amount equal to the consolidated EBITDA; and

provides for the issuance of letters of credit subject to a $40.0 million sub-limit. The Company has the right to voluntarily prepay and re-borrow loans, to terminate or reduce the commitments under the Credit Facility, and, subject to certain lender approvals, to join subsidiaries as
subsidiary borrowers.

As of June 30, 2025, the Company had $1.1 million of issued letters of credit under the Credit Facility and no short-term borrowings, with the balance of $348.9 million available to the Company.

Interest on the borrowings under the Credit Facility accrue at variable rates which are determined based upon the Company's consolidated total leverage ratio. The applicable margin to be added to Alternative Currency Daily Rate, Alternative Currency Term Rate and
Term SOFR determined loans ranges from 1.75% to 2.50% (1.75% as of June 30, 2025), and for Base Rate-determined loans, from 0.75% to 1.50% (0.75% as of June 30, 2025). The Company also pays a quarterly commitment fee ranging from 0.250% to 0.375% (0.250% as of June 30,
2025), determined based upon the consolidated total leverage ratio, of the unused portion of the commitment under the Credit Facility. In addition, the Company must pay certain letter of credit fees, ranging from 1.75% to 2.50% (1.75% as of June 30, 2025), with respect to letters of
credit issued under the Credit Facility. As of June 30, 2025, the borrowing rate for the Credit Facility was 6.18%, however the Company had no short-term borrowings.

The Company is subject to certain financial and restrictive covenants under the Credit Facility which requires the maintenance of a minimum interest coverage ratio of 3.00 to 1.00 and a consolidated net leverage ratio of no more than 4.00 to 1.00. The restrictions of

these covenants (other than the financial ratio covenants) are subject to certain exceptions or thresholds triggering amounts or events specified in the Credit Facility, and in some cases the restrictions may be waived by the lenders. As of June 30, 2025, the Company was in compliance
with all of the covenants of the Credit Facility.
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Long-term debt outstanding at June 30, 2025 and 2024 consisted of the following:

June 30,
(8 in millions) 2025 2024
Senior unsecured notes, 6.375% due July 2028 (face value of $400.0 million at June 30, 2025 and 2024) $ 3979 §$ 397.2
Senior unsecured notes, 7.625% due March 2030 (face value of $300.0 million at June 30, 2025 and 2024) 297.5 297.0
Total debt 695.4 694.2
Less: amounts due within one year — —
Long-term debt, net of current portion $ 6954 $ 694.2

Aggregate maturities of long-term debt for the five fiscal years subsequent to June 30, 2025, are $0.0 million for fiscal years 2026 through 2028, $400.0 million in fiscal year 2029 and $300.0 million in fiscal year 2030.

For the years ended June 30, 2025, 2024 and 2023, interest costs totaled $31.0 million, $52.6 million and $55.6 million, respectively, of which $2.6 million, $1.6 million and $1.5 million, respectively, were capitalized as part of the cost of property, plant, equipment and
software. The decrease in interest expense, net, for the fiscal year ended June 30, 2025, as compared to the fiscal year ended June 30, 2024, is due to no short-term borrowing activity under the Company's Credit Facility and higher capitalized interest in fiscal year 2025.

11.  Pension and Other Postretirement Benefits
The Company provides several noncontributory defined benefit pension plans to certain employees. The plans provide defined benefits based on years of service and final average salary.

The Company also provides other postretirement benefit plans to certain of its employees. The postretirement benefit plans consist of health care and life insurance plans. Plan assets are maintained in a Voluntary Employee Benefit Association ("VEBA") Trust. During
fiscal years 2025 and 2024, the Company funded benefit payments using assets in the VEBA Trust.
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The following provides a reconciliation of benefit obligations, plan assets and funded status of the plans:

Pension Plans Other Postretirement Plans
(§ in millions) 2025 2024 2025 2024
Change in projected benefit obligation:
Projected benefit obligation at beginning of year $ 6827 § 8482 § 1728 $ 182.3
Service cost 7.9 82 14 1.5
Interest cost 387 43.7 9.9 10.2
Benefits paid (59.3) (68.8) (13.6) 12.3)
Actuarial loss (gain) 9.1 2.3) 0.6 (8.9)
Plan settlements (147.2) — —
Other (0.5) 0.9 — —
Projected benefit obligation at end of year 678.6 682.7 171.1 172.8
Change in plan assets:
Fair value of plan assets at beginning of year 471.8 654.8 136.3 120.4
Actual return 48.0 18.5 17.0 25.6
Benefits paid (59.3) (68.8) (13.6) (12.3)
Contributions 67.9 14.5 3.6 2.6
Plan settlements (147.2) — —
Fair value of plan assets at end of year 528.4 471.8 143.3 136.3
Funded status of the plans $ (150.2) $ (2109) $ (278) $ (36.5)
Amounts recognized in the consolidated balance sheets:
Accrued liabilities - current (3.3) (3.3) (15.3) (15.4)
Accrued pension liabilities - noncurrent (146.9) (207.6) — —
Accrued postretirement benefits - noncurrent — (12.5) (21.1)
Funded status of the plans $ (1502) § (2109) $ (278) $ (36.5)
The following tables provide additional information for the plans:
Pension Plans Other Postretirement Plans

($ in millions) 2025 2024 2025 2024
Amounts ized in lated other 1 loss:

Net actuarial loss (gain) S 1989 2154 (66.8) $ (64.3)

Prior service cost 2.1 4.2 0.3 1.5
Total $ 2010 § 2196 $ (66.5) $ (62.8)
Other changes in plan assets and benefit obligati ized in other p: ive income consist of:

Net actuarial (gain) loss $ (92) $ 155§ @®1) $ (272)

Amortization of net (loss) gain (7.3) (8.0) 5.6 25

Amortization of prior service (cost) benefit 2.1 2.1 (12) 39

Settlement charge (51.9) — —
Total, before tax effect $ (18.6) $ (46.5) $ 3.7 $ (20.8)
Additional information:

Accumulated benefit obligation for all pension plans $ 6742  § 678.5 N/A N/A
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For the year ended June 30, 2025, actuarial losses in pension plans were primarily impacted by a change in discount rate of $8.3 million partially offset by a change in plan experience of $0.4 million. Actuarial losses in other postretirement plans were primarily impacted
by a change in discount rate of $3.0 million partially offset by a change in plan experience of $2.2 million and demographic assumption changes of $0.6 million. For the year ended June 30, 2024, actuarial gains in pension plans were impacted by a change in discount rate of $5.4 million

partially offset by a change in plan experience of $3.1 million. Actuarial gains in other postretirement plans were impacted by a change in discount rate of $2.1 million and a change in plan experience of $4.9 million.

The following additional information is for plans with projected benefit obligations in excess of plan assets as of June 30, 2025 and 2024:

Pension Plans

Other Postretirement Plans

($ in millions) 2025 2024 2025 2024
Projected benefit obligation 6786 $ 6827 § 1711 $ 172.8
Fair value of plan assets 5284 § 4718 § 1433 § 136.3

The following additional information is for plans with accumulated benefit obligations in excess of plan assets as of June 30, 2025 and 2024:

Pension Plans Other Postretirement Plans

($ in millions) 2025 2024 2025 2024
Accumulated benefit obligation 6742 § 6785 § 1711 § 172.8
Fair value of plan assets 5284 § 4718 § 1433 § 136.3

The components of the net periodic pension expense (income) related to the Company's pension and other postretirement benefits for the years ended June 30, 2025, 2024 and 2023 are as follows:

Pension Plans Other Postretirement Plans

($ in millions) 2025 2024 2023 2025 2024 2023
Service cost 79 § 82 § 81 § 14 8 15 8 1.8
Interest cost 38.7 43.7 46.2 9.9 10.2 10.0
Expected return on plan assets (29.7) (35.9) (45.3) (8.4) (7.3) (6.8)
Amortization of net loss (gain) 73 8.0 9.5 (5.6) (2.5) (1.8)
Amortization of prior service cost (benefit) 2.1 2.1 2.1 12 (3.9) 3.9)
Settlement charge — 51.9 — — —
Net pension expense (income) 263 $ 780 $ 206 $ (1.5 § 2.00 $ (0.7)

The service cost component of the Company's net pension expense (income), which represents the estimated cost of future pension liabilities earned associated with active employees, is included in the operating income (loss) of the business segments. The residual net
pension expense (income), which is comprised of the expected return on plan assets, interest costs on the projected benefit obligations of the plans, and amortization of actuarial gains and losses and prior service costs and benefits, is presented within other expense (income), net. See Note

19 to our consolidated financial statements included in Item 8. "Financial Statements and Supplementary Data."

During the fiscal year ended June 30, 2024, the Company executed a buy-out annuity transaction for the Company's largest defined benefit plan. The Company determined that the annuity

interest cost components and therefore settlement accounting was required. As a result, the Company recorded a noncash settlement charge of $51.9 million in the year ended June 30, 2024 within other expense, net.
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Pension Plans

Other Postretirement Plans

Weighted-average assumptions used to determine benefit obligations at fiscal year end 2025 2024 2025 2024
Discount rate 5.82% 5.98 % 5.76 % 6.03 %
Rate of compensation increase 332% 333% N/A N/A
Pension Plans Other Postretirement Plans

Weighted-average assumptions used to determine net periodic benefit cost for each fiscal year 2025 2024 2023 2025 2024 2023
Discount rate 5.98 % 5.89% 501 % 6.07 % 587% 5.02%
Expected long-term rate of return on plan assets 6.50 % 6.50 % 6.25 % 6.50 % 6.50 % 6.25 %
Long-term rate of compensation increase 332% 3.28% 3.28% N/A N/A N/A

The following table shows the expected health care rate increase and the future rate and time at which it is expected to remain constant:

June 30,
2025 2024

Assumed health care cost trend rate 6.50 % 6.50 %
Rate to which the cost trend rate is assumed to decline and remain (the ultimate trend rate) 5.00 % 5.00 %
Year that the rate reaches the ultimate trend rate 2033 2031

Amounts in other accumulated comprehensive loss (gain) that are expected to be recognized as components of net periodic benefit cost in the fiscal year ended June 30, 2026, are:
($ in millions) Pension Plans Other Postretirement Plans Total
Amortization of prior service cost $ s §$ 02 § 1.7
Amortization of net actuarial loss (gain) 6.5 (5.9) 0.6
Amortization of accumulated other comprehensive loss (gain) $ 80 § (57 $ 2.3

The Company's U.S. pension plans' weighted-average asset allocations at June 30, 2025 and 2024, by asset category are as follows:

2025 2024

Equity securities 43.8% 42.4%
Fixed income securities 40.1% 31.6 %
Real assets securities 16.1% 26.0 %
Total 100.0 % 100.0 %

The Company's policy for d ping a pension plan i
and approved by the Company's Retirement Committee.

strategy includes the periodic development of an asset and liability study by an i
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Based on the current funding level, the benchmark allocation policy for the Company's largest pension plan assets is to have approximately 75 percent in return seeking assets and 25 percent in liability-hedging assets. Return seeking assets include global equities,

diversified credit and real assets. Liability-hedging assets include bond funds and cash. When the funding level of the plan reaches 95 percent and improves to fully or over-funded status in increments of 5 percent, assets will be shifted from return seeking to liability-hedging assets in
accordance with the glidepath policy outlined in the pension plan's Investment Policy Statement. The assets related to the Company's other postretirement benefit plans are invested in approximately 100 percent U.S. equities. Management establishes the expected long-term rate of return

assumption by reviewing historical trends and analyzing the current and projected market conditions in relation to the plan's asset
asset classes and the impact of active portfolio management.

and risk jectives. In determining the expected long-term rate of return, the Company considered historical returns for individual

A financial instrument's categorization within the valuation hierarchy is based upon the lowest level of input that is significant to the fair value measurement. Investments in domestic and international equities are generally valued at the closing price reported on the

active market on which they are traded. Commingled funds, limited partnerships and mutual funds are valued based on the net asset value ("NAV") established for the fund at each valuation date. The NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of units/shares outstanding. Corporate and government agency bonds and other fixed income securities are valued using closing bid prices on an active market when possible, otherwise using evaluated bid prices.

The fair values of the Company's pension plan assets as of June 30, 2025 and 2024, by asset category and by the levels of inputs used to determine fair value were as follows:

June 30, 2025

Fair Value
Measurements Using
Input Type
($ in millions) Level 1 Level 2 Net Asset Value Total
Short-term investments $ 232§ — 3 — 232
Commingled trust funds — — 504.3 504.3
Mortgage/asset backed securities and other — 0.9 — 0.9
Fair value of plan assets at end of year $ 232§ 09 § 5043 5284
June 30, 2024
Fair Value
Measurements Using
Input Type
(§ in millions) Level 1 Level 2 Net Asset Value Total
Short-term investments $ 72§ — — 7.2
Commingled trust funds — — 464.1 464.1
Mortgage/asset backed securities and other — 0.5 — 0.5
Fair value of plan assets at end of year $ 72§ 05 8 464.1 471.8
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The fair values of the Company's other postretirement benefit plans as of June 30, 2025 and 2024, by asset category and by the level of inputs used to determine fair value, were as follows:

June 30, 2025

‘alue

Measurements Using
Input Type
($ in millions) Level 1 Level 2 Net Asset Value Total
Commingled trust fund $ — § — 3 142.7 142.7
Short-term investments 0.6 — — 0.6
Fair value of plan assets at end of year $ 06 $ = 9 142.7 143.3
June 30, 2024
Fair Value
Measurements Using
Input Type
($ in millions) Level 1 Level 2 Net Asset Value Total
Commingled trust fund $ —| 8 — 129.7 129.7
Short-term investments 6.6 — — 6.6
Fair value of plan assets at end of year $ 66 $ — $ 129.7 136.3

Cash Flows — Employer Contributions

The Company made contributions to the qualified defined benefit pension plans of $64.8 million, $11.3 million and $0.0 million during fiscal years 2025, 2024 and 2023, respectively. The Company currently expects to make $23.5 million of required cash pension

contributions to the domestic qualified defined benefit pension plans during fiscal year 2026. During the fiscal years ended June 30, 2025, 2024 and 2023, the Company made contributions of $3.2 million, $3.2 million and $3.6 million, respectively, to other non-qualified pension plans.

Estimated Future Benefit Payments

Pension benefits are currently paid from plan assets and other benefits are currently paid from both corporate assets and the VEBA trust. The benefit payments below, which reflect expected future service, as appropriate, are expected to be paid by fiscal year as follows:

(8 in millions)

Pension
Benefits

Other
Benefits

2026
2027

2031-2035

Other Benefit Plans

The Company also maintains defined contribution retirement and savings plans for

all domestic

P

75

P R R

64.1
61.4
59.5
579
56.3
259.6

P R

. Company contributions to the plans were $27.6 million, $26.5 million and $23.3 million in fiscal years 2025, 2024 and 2023, respectively.

15.3
152
15.0
14.8
14.6
68.1



Table of Contents

CARPENTER TECHNOLOGY CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

12. Contingencies and Commitments
Environmental

The Company is subject to various federal, state, local and international environmental laws and regulations relating to pollution, protection of public health and the environment, natural resource damages and occupational safety and health. Although compliance with
these laws and regulations may affect the costs of the Company's operations, compliance costs to date have not been material. The Company has environmental remediation liabilities at some of its owned operating facilities and has been designated as a PRP with respect to certain third
party Superfund waste-disposal sites and other third party-owned sites. The Company accrues amounts for environmental remediation costs that represent management's best estimate of the probable and reasonably estimable future costs related to environmental remediation.

During fiscal year 2025 the Company increased the liability for environmental remediation costs by $0.1 million. During fiscal year 2024, the Company increased the liability for environmental remediation costs by $0.8 million. The liabilities recorded for
environmental remediation costs at Superfund sites, other third party-owned sites and Carpenter-owned current or former operating facilities remaining at June 30, 2025 and 2024 were $17.4 million and $17.3 million, respectively. Additionally, the Company has been notified that it may
be a PRP with respect to other Superfund sites as to which no proceedings have been instituted against the Company. Neither the exact amount of remediation costs nor the final method of their allocation among all designated PRPs at these Superfund sites have been determined.
Accordingly, at this time the Company cannot reasonably estimate expected costs for such matters. The liability for future environmental remediation costs that can be bly esti d is evaluated by on a quarterly basis. The Company accrues amounts for
environmental remediation costs that represent management's best estimate of the probable and reasonably estimable future costs related to environmental remediation.

Estimates of the amount and timing of future costs of envi T i are inherently imprecise because of the continuing evolution of environmental laws and regulatory i the availability and application of technol the
identification of currently unknown remediation sites and the allocation of costs among the PRPs. Based upon information currently available, such future costs are not expected to have a material effect on the Company's financial position, results of operations or cash flows over the
long-term. However, such costs could be material to the Company's financial position, results of operations or cash flows in a particular future quarter or year.

Other

The Company is defending various routine claims and legal actions that are incidental to its business and common to its operations, including those pertaining to product claims, commercial disputes, patent infring pl actions, employee benefits,
compliance with domestic and foreign laws and regulations, personal injury claims and tax issues. Like many other manufacturing companies in recent years, the Company, from time to time, has been named as a defendant in lawsuits alleging personal injury as a result of exposure to
chemicals and substances in the workplace such as asbestos. The Company provides for costs relating to these matters when a loss is probable and the amount of the loss is reasonably estimable. The effect of the outcome of these matters on the Company's future results of operations and
liquidity cannot be predicted because any such effect depends on future results of operations and the amount and timing (both as to recording future charges to ions and cash expenditures) of the ion of such matters. While it is not feasible to determine the outcome of these
matters, management believes that the total liability from these matters will not have a material effect on the Company's financial position, results of operations or cash flows over the long-term. However, there can be no assurance that an increase in the scope of pending matters or that
any future lawsuits, claims, proceedings or investigations will not be material to the Company's financial position, results of operations or cash flows in a particular future quarter or year.

The Company has entered into purchase agreements primarily for various key raw materials at market related prices, all made in the normal course of business. The commitments include both fixed and variable price provisions. Raw material prices as of June 30, 2025,
were used for commitments with variable pricing. The purchase commitments covered by these agreements aggregate to $279.9 million as of June 30, 2025. Of this amount, $213.8 million relates to fiscal year 2026, $60.6 million to fiscal year 2027, $3.8 million to fiscal year 2028, $1.1
million to fiscal year 2029 and $0.6 million to fiscal year 2030.
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13. Share Repurchase Program

In July 2024, the Company's Board of Directors authorized a share repurchase program. The program authorizes the purchase of up to $400.0 million of the Company's outstanding common stock. The shares may be repurchased in the open market or in privately
negotiated transactions. Under the terms of the share repurchase program, the Company may repurchase shares from time to time, in amounts, at prices, and at such times as the Company deems appropriate, subject to market conditions, legal i and other iderations. There
is no stated expiration for the share repurchase program. The Company is not obligated to repurchase any specific number of shares or to do so at any particular time, and the share repurchase program may be suspended, modified or terminated at any time without prior notice. During the
year ended June 30, 2025, the Company purchased 575,000 shares of its common stock on the open market for an aggregate of $101.9 million. The Company did not purchase any shares of its common stock during the year ended June 30, 2024. As of June 30, 2025, $298.1 million
remains available for future purchases.

14. Leases

The Company records ROU assets and operating lease liabilities on the consolidated balance sheets for several types of operating leases, including land and t (e.g. trucks and forklifts), vehicles and computer equipment. On the lease commencement
date, the Company measures and records a ROU asset and lease liability equal to the present value of the ining lease p: , di d using the rate implicit in the lease (or if that rate cannot be readily determined, the Company's incremental borrowing rate). Operating leases
are included in other assets, accrued liabilities (current) and other liabilities (long-term) on the consolidated balance sheets.

The Company elected the practical expedient to not separate lease components from nonlease components for all asset classes. The Company recognizes lease expense in the lidated of ions on a straight-line basis over the lease term. The Company
elected to not recognize ROU assets and lease liabilities for short-term leases with an initial term of 12 months or less for all asset classes. Leases with the option to extend their term or terminate early are reflected in the lease term when it is reasonably certain that the Company will
exercise such options. Some leasing arrangements require variable payments that are dependent on usage, output, or may vary for other reasons, such as insurance and tax payments. The variable lease payments are not presented as part of the ROU asset or lease liability.

Total lease cost was $15.1 million, $14.6 million and $14.0 million for the fiscal years ended June 30, 2025, 2024 and 2023, respectively. The following table sets forth the components of the Company's lease cost for the fiscal years ended June 30, 2025, 2024 and 2023:

Years Ended June 30,
($ in millions) 2025 2024 2023
Operating lease cost $ 10.1 § 1.0 $ 11.3
Short-term lease cost 5.7 4.4 3.8
Variable lease cost 0.2 0.2 0.1
Sublease income (0.9) (1.0) (1.2)
Total lease cost $ 151 8 146 $ 14.0
Operating cash flow payments from operating leases $ 108 § 1.6 $ 12.3
Noncash ROU assets obtained in exchange for lease obligations N 39 8 43 8 9.9

The leases have a remaining term of one to twelve years. The following table sets forth the Company's weighted-average remaining lease term and weighted-average discount rate at June 30, 2025, 2024 and 2023:

Years Ended June 30,
2025 2024 2023
‘Weighted-average remaining lease term - operating leases 6.8 years 7.4 years 8.0 years
Weighted-average discount rate - operating leases 4.5% 44 % 4.1%
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The following table sets forth the Company's ROU assets and lease liabilities at June 30, 2025 and June 30, 2024:

June 30,

($ in millions) 2025 2024
Operating lease assets:

Other assets $ 354 8 39.0
Operating lease liabilities:

Accrued liabilities $ 80 $ 8.8

Other liabilities 34.9 38.4
Total operating lease liabilities $ 29 § 472

Minimum lease payments by fiscal year for operating leases expiring subsequent to June 30, 2025, are as follows:
($ in millions) Lease Payments
2026 $ 9.5
2027 8.7
2028 7.1
2029 5.6
2030 4.7
Thereafter 13.9
Total future minimum lease payments 49.5
Less: imputed interest 6.6
$ 42.9

Total

15.  Fair Value Measurements

The fair value hierarchy has three levels based on the inputs used to determine fair value. Level 1 refers to quoted prices in active markets for identical assets or liabilities. Level 2 refers to observable inputs other than quoted prices included in Level 1, such as quoted
prices for similar assets and liabilities in active markets; quoted prices for identical or similar assets and liabilities in markets that are not active; or other inputs that are observable or can be corroborated by observable market data. Level 3 refers to unobservable inputs that are supported
by little or no market activity and that are significant to the fair value of the assets and liabilities. This includes certain pricing models, di: cash flow methodol, and similar that use significant unobservable inputs. Currently, the Company does not use Level 1 and 3
inputs.

The following tables present the Company's assets and liabilities that are measured at fair value on a recurring basis and are categorized using the fair value hierarchy:

Fair Value Measurements
June 30,2025 Using Input Type

($ in millions) Level 2
Assets:
Derivative financial instruments $ 0.6
Liabilities:
$ 2.2

Derivative financial instruments
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Fair Value Measurements
June 30, 2024 Using Input Type

(8 in millions) Level 2

Assets:

Derivative financial instruments $
Liabilities:

Derivative financial instruments $

5.8

The Company's derivative financial instruments have historically consisted of commodity forward contracts, foreign currency forward contracts, interest rate swaps and forward interest rate swaps. These instruments are measured at fair value using the market method
valuation technique. The inputs to this technique utilize information related to foreign exchange rates, commodity prices and interest rates published by third party leading financial news and data providers. This is observable data; however, the valuation of these instruments is not based
on actual transactions for the same instruments and, as such, they are classified as Level 2. The Company's use of derivatives and hedging policies are more fully discussed in Note 17.

The Company has currently chosen not to elect the fair value option for any items that are not already required to be measured at fair value in accordance with accounting principles generally accepted in the United States of America.

The carrying amounts of other financial instruments not listed in the table below approximate fair value due to the short-term nature of these items. The carrying amounts and estimated fair values of the Company's financial instruments not recorded at fair value in the
financial statements were as follows:

June 30,2025 June 30, 2024
Carrying Fair Carrying Fair
($ in millions) Value Value Value Value
Long-term debt $ 6954 $ 7124 § 6942 § 709.1
Company-owned life insurance $ 331§ 331§ 318§ 318

The fair values of long-term debt as of June 30, 2025, and June 30, 2024, were determined by using current interest rates for debt with terms and maturities similar to the Company's existing debt arrangements and accordingly would be classified as Level 2 inputs in the
fair value hierarchy.

The carrying amount of company-owned life insurance reflects cash surrender values based upon the market values of underlying securities, using Level 2 inputs, net of any outstanding policy loans. The carrying value associated with the cash surrender value of these
policies is recorded in other assets in the accompanying consolidated balance sheets.

For purposes of performing Step 1 of goodwill impairment testing, if applicable, the Company uses certain nonrecurring fair value measurements using significant unobservable inputs (Level 3). Fair value for purposes of the goodwill impairment test is based on a
weighting of an income approach and a market approach. Under the income approach, fair value is determined based on a di d cash flow technique that uses estimates of cash flows discounted to present value using rates commensurate with the risks associated with those cash
flows. Under the market approach, a market-based value is derived by relating multiples for carnings and cash flow measures for a group of comparable public companies to the same measure for each reporting unit to estimate fair value. The assumptions used by the Company to
determine fair value of the reporting units are similar to those that would be used by market participants performing valuations.
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16. Share-Based Compensation

The Company has two share-based compensation plans: the Amended and Restated Stock-Based Incentive Compensation Plan for Officers and Key Employees (the "Omnibus Plan") and the Stock-Based Compensation Plan for Non-Employee Directors ("Director's
Plan"). The Company recognizes compensation cost based on the fair value of the awards on the date of grant. The compensation cost is recognized over the requisite service period of the award, which is generally the shorter of the vesting period that the holder is required to provide
service, or the period from the grant date to the date on which the employee is eligible to retire or the Director has a separation from service event. Upon the employee's retirement, as defined in the Omnibus Plan, or the Director's separation from service, as defined in the Director's Plan,
outstanding awards are subject to certain accelerated vesting terms.

Awards granted under the share-based compensation plans are paid from shares held in treasury and newly issued shares. The total compensation cost that has been charged against income related to these share-based compensation plans was $22.8 million, $19.8 million
and $16.4 million for the fiscal years ended June 30, 2025, 2024 and 2023, respectively.

Omnibus Plan

The Omnibus Plan provides that the Board of Directors or a designated committee may grant stock options, restricted stock and restricted stock units, and determine the terms and conditions of each grant. The Omnibus Plan provides the Chief Executive Officer with
limited authority to grant awards. As of June 30, 2025, 3,135,432 shares were available for awards which may be granted under this plan.

Director's Plan
The Director's Plan provides for the granting of stock options and stock units to non-employee directors. As of June 30, 2025, 147,737 shares were available for awards which may be granted under this plan.
Stock Options (all plans)

Stock options granted under the plans above are granted with an exercise price equal to at least the fair market value of the Company's common stock on the date of grant. The options are typically exercisable after one to three years of service and expire no later than ten
years from the grant date.

The fair value of stock options awarded in fiscal years 2025, 2024 and 2023 was estimated on the date of each grant using a Black-Scholes option pricing model with the following weighted-average assumptions:

Years Ended June 30,

2025 2024 2023
Expected volatility 55.6 % 554 % 54.0%
Dividend yield 0.5% 1.1% 22%
Risk-free interest rate 4.0 % 4.6 % 4.0%
Expected term (in years) 5.0 5.0 5.0
The assumptions are based on multiple factors, including historical exercise patterns of empl s in relatively h groups with respect to exercise and post-vesting employment termination behaviors, expected future exercising patterns for these same

homogeneous groups and the implied volatility of our stock price based on historical performance for the same expected term of the options granted. The risk-free interest rate is based on the U.S. Treasury yield curve in effect at the time of each grant.
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Additional information on the Company's outstanding and exercisable options is as follows:

Weighted
Weighted Average Aggregate
Average Remaining Intrinsi
Number of Exercise Contractual V:
Awards Price Term ($ in millions)
Outstanding at June 30, 2022 1,962,589 § 42.96
Granted 27,956 $ 36.24
Exercised (117,621) 42.39
Withheld (1,136) 44.90
Forfeited (2,097) $ 42.16
Expired 61,517) S 49.67
Outstanding at June 30, 2023 1,808,174 § 42.67
Granted 11,014 § 70.64
Exercised (835,532) § 45.06
Withheld (369,042) S 39.81
Forfeited (1,028) § 70.64
Outstanding at June 30, 2024 613,586 $ 41.61
Granted 12,891 § 176.88
Exercised (251,339) $ 43.10
Withheld (101,147) ' $ 46.61
Outstanding at June 30, 2025 273,91 44.76 3.8 years $ 63.5
Exercisable at June 30, 2025 261,100 § 3823 3.5 years $ 62.2
Weighted
Average Weighted
Remaining Average
Exercise Price Contractual Exercise
Range Number Outstanding at June 30, 2025 Term (in Years) Price Number Exercisable at June 30, 2025
$18.26 - $50.00 235,805 34 $ 35.59 235805 $ 35.59
$50.01 - $100.00 25,295 5.0 s 62.91 25295 S 62.91
$100.01 - $150.00 = 0.0 $ = — 3 =
$150.01 - $200.00 8,689 9.3 N 161.82 — S —
$200.01 - $208.01 4,202 9.6 $ 208.01 — 3 =
273,991 $ 44.76 261,100 s 3823

The weighted average grant date fair value of options awarded during fiscal years 2025, 2024 and 2023 was $88.78, $34.06 and $15.55, respectively. Share-based
2024 and 2023 was $0.6 million, $0.4 million and $0.5 million, respectively. As of June 30, 2025, $0.7 million of i
96,936 relate to the Omnibus Plan and 177,055 relate to the Directors' Plan.

Restricted Stock Unit Awards (Omnibus Plan)

cost related to

ion charged against income related to stock options for the fiscal years ended June 30, 2025,
d stock options will be recognized over a weighted average remaining life of 1.9 years. Of the options outstanding at June 30, 2025,

Restricted stock unit awards are granted to employees with performance and/or service conditions. Dividend equivalents are accrued for earned restricted stock unit awards and will only be paid upon satisfaction of the terms and conditions applicable to the underlying

restricted stock units. The fair value of the restricted stock unit awards is determined based on the close price of the Company's stock on the grant date.
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Performance-based restricted stock unit awards are earned dependent upon how certain performance goals are achieved during a specified performance period according to the terms determined at the date of the grant. These shares typically vest upon expiration of the

performance period. Compensation cost is determined and charged to expense beginning in the performance period through the vesting period.

Time-based restricted stock unit awards typically vest one to three years from the date of grant. C ion cost related to time-based stock unit awards is recognized over the vesting period of the award.

Amounts charged to compensation expense for restricted stock unit awards were $10.8 million, $9.8 million and $8.6 million for the fiscal years ended June 30, 2025, 2024 and 2023, respectively. As of June 30, 2025, $8.1 million of compensation cost related to
restricted stock unit awards remains to be recognized over a weighted average remaining life of 1.5 years.

Number of Awards Weighted Average Grant Date Fair Value
Restricted Award Balance at June 30, 2022 515,664 § 31.27
Time-based granted 285,268 $ 39.01
Vested (246,306) S 3137
Forfeited (31,880) 3523
Restricted Award Balance at June 30, 2023 522,746 $ 35.18
Time-based granted 191,909 § 61.42
Vested (273,296) $ 32.67
Forfeited (40,262) $ 45.19
Restricted Award Balance at June 30, 2024 401,097 $ 48.44
Time-based granted 84,122 § 147.48
Vested (203,195) § 44.48
Forfeited (14,249) s 72.38
Restricted Award Balance at June 30, 2025 267,775 $ 81.28

The Company granted performance-based awards in fiscal years 2025, 2024 and 2023 within the Omnibus Plan. The awards are granted at a target number of shares. These awards are earned dependent upon how certain performance goals are achieved during a
specified performance period according to the terms determined at the date of the grant. The actual number of shares awarded may range from a minimum of 0 percent of the target shares to a maximum of 200 percent of the target shares. Participants do not have any rights to dividends
(or equivalents) during the performance period. These shares typically vest upon expiration of the performance period. Compensation cost s determined and charged to expense beginning in the performance period through the vesting period. In fiscal years 2025, 2024 and 2023 expense
0 $10.0 million, $8.3 million and $6.1 million was recognized for these awards, respectively. Compensation cost in fiscal year 2025 reflects higher performance attainment compared to fiscal years 2024 and 2023,

Director Stock Units

According to the provisions of the Director's Plan, on the date of each annual stockholders' meeting or on such other regularly scheduled date as the Board of Directors may determine from time to time in light of the Company's prevailing practices for the grant of equity
awards to employees, each Director shall be granted, in place of cash compensation, a number of stock units determined by dividing 50 percent of the Director's annual retainer by the fair market value of the Company's common stock on that date. These stock units vest on the first
anniversary of the grant date, provided that one-quarter of the units granted within the one year period preceding separation from service (for reasons other than cause, a change in control, death or disability) will vest for every three months of service following the grant date. At the
Director's election, the remaining 50 percent of the annual retainer and 100 percent of committee chair fees may be paid in stock units in lieu of cash. These units are immediately vested.
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In addition to the grant of retainer stock units described above, each Director may be granted annually an additional award of stock units as the Board may determine by resolution. These stock units vest on the first anniversary of the grant date, provided that one-quarter

of the units granted within the one-year period preceding separation from service (for reasons other than cause, a change in control, death or disability) will vest for every three months of service following the grant date.

‘Additional units are credited to each Director on a quarterly basis to reflect dividend equivalents on the Company's common stock. In the case of separation from service due to death or disability, all stock units shall immediately vest. Following a Director's separation
from service, or such other elected distribution date or event, the number of stock units credited to the Director's account will be converted to an equivalent number of the Company's common stock.

Number of Units Weighted Average Grant Date Fair Value

Outstanding at June 30, 2022 317,233 § 31.89
Granted 38433 § 3493
Distributed (54,057) 35.85
Dividend equivalents 5962 §

Outstanding at June 30, 2023 307,571 § 30.75
Granted 21,590 $ 71.01
Distributed (11,653) S 36.14
Forfeited (1912) $ 70.64
Dividend equivalents 3223 § —

Outstanding at June 30, 2024 318,819 § 3385
Granted 9,926 $ 165.33
Distributed (6,670) $ 36.70
Dividend equivalents 1357 § —

Outstanding at June 30, 2025 323432 g 39.35

Compensation cost is determined using the grant date fair value and charged to expense over the vesting period of one year. This amounted to $1.4 million, $1.3 million and $1.2 million for the fiscal years ended June 30, 2025, 2024 and 2023, respectively. As of
June 30, 2025, $0.4 million of compensation cost related to director stock units remains to be recognized over a weighted average remaining life of 0.6 years.

17. Derivatives and Hedging Activities

The Company, from time to time, uses commodity forwards, interest rate swaps, forward interest rate swaps and foreign currency forwards to manage risks generally associated with commodity price, interest rate and foreign currency rate fluctuations. The following
explains the various types of derivatives utilized during the fiscal years ended June 30, 2025 and 2024, and includes a summary of the impact the derivative instruments had on the Company's financial position, results of operations and cash flows.

Cash Flow Hedging — Commodity forward contracts: The Company enters into commodity forward contracts to fix the price of a portion of anticipated future purchases of certain critical raw materials and energy to manage the risk of cash flow variability associated
with volatile commodity prices. The commodity forward contracts have been designated as cash flow hedges. The qualifying hedge contracts are marked-to-market at each reporting date and any unrealized gains or losses are included in accumulated other comprehensive income (loss) to
the extent effective, and reclassified to cost of sales in the period during which the hedged transaction affects earnings or it becomes probable that the forecasted transaction will not occur. As of June 30, 2025, the Company had forward contracts to purchase 1.2 million pounds of certain
raw materials with settlement dates through January 2027.
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Cash Flow Hedging — Foreign currency forward contracts: The Company, from time to time, uses foreign currency forward contracts to hedge a portion of anticipated future purchase commitments for property, plant and equipment denominated in foreign currencies,
principally the Euro, in order to offset the effect of changes in exchange rates. The qualifying hedge contracts are marked-to-market at each reporting date and any unrealized gains or losses are included in AOCI to the extent effective and reclassified to the cost of property, plant and
equipment in the period during which the purchase transaction is completed or it becomes probable that the forecasted transaction will not occur.

Foreign Currency Derivatives: The Company also uses foreign currency forward contracts to protect certain short-term asset positions denominated in foreign currencies against the effect of changes in exchange rates. These positions do not qualify for hedge accounting
and accordingly are marked-to-market at each reporting date through charges to other expense (income), net. As of June 30, 2025, the fair value of the outstanding foreign currency forwards not designated as hedging instruments and the charges to income for changes in fair value for
these contracts were not material.

The fair value and location of outstanding derivative contracts recorded in the accompanying consolidated balance sheets were as follows as of June 30, 2025 and 2024:

June 30, 2025

($ in millions) Foreign Currency Contracts Commodity Contracts Total Derivatives
Asset Derivatives:
Other current assets N 04 8 — 8 0.4
Other assets 0.1 0.1 0.2
Total asset derivatives S 05 § 01 § 0.6
Liability Derivatives:
Accrued liabilities N $ 22§ 22
Other liabilities = =
Total liability derivatives $ $ 22 8§ 2.2
June 30, 2024
in millions) Foreign Currency Contracts Commodity Contracts Total Derivatives
Asset Derivatives:
Other current assets $ $ S
Other assets = = =
Total asset derivatives $ — 8 — 3 —
Liability Derivatives:
Accrued liabilities $ — 3 36 8§ 3.6
Other liabilities 14 0.8 22
Total liability derivatives $ 14§ 44 S 5.8
Substantially all of the Company's derivative contracts are subject to master netting ar or similar with each counterparty, which provide for the option to settle contracts on a net basis when they settle on the same day and in the same currency. In

addition, these arrangements provide for a net settlement of all contracts with a given counterparty in the event that the arrangement is terminated due to the occurrence of default or a termination event. The Company presents the outstanding derivative contracts on a net basis by
counterparty in the consolidated balance sheets. If the Company had chosen to present the derivative contracts on a gross basis, the total asset derivatives would have been $0.9 million and total liability derivatives would have been $2.5 million as of June 30, 2025.

According to the provisions of the Company's derivative arrangements, in the event that the fair value of outstanding derivative positions with certain counterparties exceeds certain thresholds, the Company may be required to issue cash collateral to the counterparties.
As of June 30, 2025, the Company had no cash collateral held by counterparties.
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The Company is exposed to credit loss in the event of nonperformance by counterparties on its derivative instruments as well as credit or performance risk with respect to its customer commitments to perform. Although nonperformance is possible, the Company does
not anticipate nonperformance by any of the parties. In addition, various master netting arrangements are in place with ties to facilitate settl of gains and losses on these contracts.

Cash Flow Hedges

For derivative instruments that are designated and qualify as cash flow hedges, the gain or loss on the derivative is reported as a component of AOCI and reclassified into earnings in the same period or periods during which the hedged transactions affect earnings or it
becomes probable the forecasted transactions will not occur. The following is a summary of the (losses) gains related to cash flow hedges recognized during the fiscal years ended June 30, 2025, 2024 and 2023:

Amount of (Loss) Gain Recognized in AOCI on Derivatives
Years Ended June 30,

($ in millions) 2025 2024 2023

Derivatives in Cash Flow Hedging Relationship:
Commodity contracts $ 23) $ 9.6) $ (8.8)
Foreign exchange contracts 0.3 — —
Total $ 20 $ 9.6) $ (8.8)

Amount of (Loss) Gain Reclassified from AOCI into Income
Years Ended June 30,

Location of (Loss) Gain
Reclassified from AOCI
($ in millions) into Income 2025 2024 2023
Derivatives in Cash Flow Hedging Relationship:
Commodity contracts Cost of sales N 42 $ (11.0) $ 7.7
Total $ “2 s (11.0) $ 7.1
The following is a summary of total amounts d in the lidated of ions in which the effects of cash flow hedges are recorded during the fiscal years ended June 30, 2025 and 2024:
Year Ended Year Ended
June 30,2025 June 30,2024
($ in millions) Cost of Sales Cost of Sales
Total amounts p d in the idated of operations in which the effects of cash flow hedges are recorded $ 2,185 8 21754

Loss on Derivatives in Cash Flow Hedging Relationship:
Commodity contracts
Amount of loss reclassified from AOCI to income (4.2) (11.0)
Total loss $ “42 s (11.0)

The Company estimates that $1.4 million of net derivative losses included in AOCI as of June 30, 2025, will be reclassified into earnings within the next twelve months. No significant cash flow hedges were discontinued during the year ended June 30, 2025.
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Years Ended June 30,

2025 2024 2023
Balance, beginning (59 $ (7.0) $ 53
Current period changes in fair value, net of tax (1.5) (7.3) (6.7)
Reclassification to earnings, net of tax 32 8.4 (5.8)
Balance, ending 42 s (59 $ (7.0)
(a) All amounts are net of tax. Amounts in parentheses indicate debits.
18. Income Taxes
Income (loss) before income taxes for the Company's domestic and foreign operations was as follows:
Years Ended June 30,
($ in millions) 2025 2024 2023
Domestic 4545 § 2241 § 51.2
Foreign 12.8 (12.5) 21.3
Income before income taxes 4673 2116 $ 7.5
The expense (benefit) for income taxes from continuing d of the foll
Years Ended June 30,
($ in millions) 2025 2024 2023
Current:
Federal 89.8 § 304§ 8.6
State 14.5 42 2.6
Foreign 44 3.8 5.3
Total current 108.7 384 16.5
Deferred:
Federal (16.1) (10.1) (0.9)
State (1.3) 2.7) (0.5)
Foreign = (0.5) 1.0
Total deferred (17.4) (13.3) (0.4)
Total income tax expense 913 § 251 § 16.1
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The following is a reconciliation of income taxes computed at the U.S. Federal income tax rate to the Company's effective income tax rates:

Years Ended June 30,

(% of pre-tax income) 2025 2024 2023

Statutory federal income tax rate 21.0% 21.0% 21.0%
State income taxes, net of federal tax benefit 24 2.7 2.8
Foreign tax rate differential 0.1 (0.3) 0.9
Research and development tax credit (0.9 (1.6) (3.5)
Foreign derived intangible income deduction (1.6) (1.8) —
Adjustments of prior years' income taxes (0.1) — 8.7
Non-deductible goodwill i — 1.4 —
Tax benefit related to closure of Additive operations — ®.7) —
Non-taxable income 0.1) 0.5) (0.8)
Non-deductible expenses 0.4 6.4 (0.1)
Non-deductible compensation 1.2 1.6 1.4
Share-based compensation 2.7) (3.2) —
Changes in valuation allowances — “4.7) (7.4)
Law changes — — 0.4
Interest on prior tax positions (0.2) (0.4) (1.3)
Other, net — — 0.1
Effective income tax rate 195% 11.9% 222%

Deferred taxes are recorded for temporary differences between the carrying amounts of assets and liabilities and their tax bases. A valuation allowance is required when it is more likely than not that all or a portion of a deferred tax asset will not be realized. The
Company had state net operating loss carryforwards of $139.8 million expiring between fiscal years 2026 and 2045. A significant portion of the state net operating loss carryforwards are subject to an annual limitation that, under current law, is likely to limit future tax benefits to
approximately $6.1 million. Realization is d dent on ing sufficient taxable income prior to expiration of the loss carryforwards. Although realization is not assured, management believes it is more likely than not that all of the deferred tax asset will be realized. The amount of

the deferred tax asset considered realizable, however, could be revised in the near term if estimates of future taxable income during the carryforward period change.

Valuation allowances increased by $0.2 million during fiscal year 2025. As a result of increases in estimates of projected future taxable income during the carryforward period, valuation allowance was reduced by $0.1 million for the expected realization of previously
limited state tax credit carryforwards. This was offset by a $0.3 million increase in net operating losses incurred in certain jurisdictions for which no tax benefit was recognized.
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The significant components of deferred tax assets and liabilities that are recorded in the consolidated balance sheets are summarized in the table below:

June 30,
(8 in millions) 2025 2024
Deferred tax assets:
Pensions 263§ 33.1
Postretirement provisions 1.3 14.4
Non-equity compensation 9.6 9.6
Net operating loss carryforwards 83 85
Tax credit carryforwards 1.6 2.0
Operating lease liabilities 8.1 8.9
Other 21.0 20.1
Gross deferred tax assets 86.2 96.6
Valuation allowances (2.6) (2.4)
Total deferred tax assets 83.6 94.2
Deferred tax liabilities:
Depreciation 198.4 219.6
Intangible assets 2.4 32
Inventories 283 282
Operating lease right-of-use assets 6.4 7.0
Other 3.1 2.8
Total deferred tax liabilities 238.6 260.8
Deferred tax liabilities, net 1550 § 166.6
The Company does not have unrecognized tax benefits as of June 30, 2025, 2024 and 2023. The Company recognizes interest and penalties accrued on any unrecognized tax benefits as a component of income tax expense.
All years prior to fiscal year 2018 have been settled with the Internal Revenue Service and with most significant state, local and foreign tax jurisdictions.
The Company asserts that substantially all undistributed earnings from foreign subsidiaries are not considered indefinitely reinvested. The potential tax implications from the distribution of these earnings are expected to be limited to withholding taxes in certain
jurisdictions and are not expected to materially impact the consolidated financial statements.
19. Other Expense, Net
Other expense, net consists of the following:
Years Ended June 30,
$in ns) 2025 2024 2023
U lized gains on pany d life i contracts and investments held in rabbi trusts $ (3.5) (5.8 $ (3.3)
Interest income (7.5) (1.8) (0.6)
Foreign exchange losses 1.1 1.8 0.4
Pension earnings, interest and deferrals 155 14.4 10.0
Pension settlement charge — 51.9 —
Other 0.5 — —
Total other expense, net $ 6.1 60.5 § 6.5
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20. Segment Information, Geographic and Product Data
The Company has two reportable segments, Specialty Alloys Operations and Performance Engineered Products.

The SAO segment is comprised of the Company's major premium alloy and stainless steel manufacturing operations. This includes operations performed at mills primarily in Reading and Latrobe, Pennsylvania and surrounding areas as well as South Carolina and
Alabama. The combined assets of the SAO operations are managed in an integrated manner to optimize efficiency and profitability across the total system.

The PEP segment is comprised of the Company's differentiated operations. This segment includes the Dynamet titanium business, the Carpenter Additive business and the Latrobe and Mexico distribution businesses. The businesses in the PEP segment are managed with
an entrepreneurial structure to promote flexibility and agility to quickly respond to market dynamics.

The Company's CODM s the Chief Executive Officer. The measure of profit and loss that is used by the CODM to evaluate the performance of these operating segments is operating income. The CODM uses operating income when making decisions about allocating
capital and personnel to the segments in the annual operating plan and monthly performance review processes. The CODM considers variances of actual results compared to the annual operating plan and subsequent forecasts for each segment. Operating income for each of the
Company's reportable segmentsis compriscd of the segment’s net sales les dircetly relaed product costs and other operating expenses. Segment operating results exclude general corporate costs, which include executive and dircctor compensation, and other corporate faciltis and
administrative expenses not allocated to the segments. Also excluded are items that not ive of ongoing operations, such as restructuring charges and other specifically identified income or expense items. Total net sales and operating earnings by segment
include intersegment sales which are generally recorded at cost-plus a specified fee for a negotiated fixed price. All significant intersegment transactions have been eliminated from each reportable segment's net sales and earnings for all periods presented.

The service cost component of the Company's net pension expense, which represents the estimated cost of future pension liabilities earned associated with active employees, is included in the operating income of the business segments. The residual net pension expense,
which is comprised of the expected return on plan assets, interest costs on the projected benefit obligations of the plans, amortization of actuarial gains and losses and prior service costs and pension settlement charges is included within other expense, net, excluded from the business
segments.

On a consolidated basis, no single customer accounted for 10 percent or more of net sales for the fiscal years ended June 30, 2025, 2024 and 2023. No single customer accounted for 10 percent or more of the accounts receivable outstanding at June 30, 2025 and 2024.
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Net sales and operating income by segment for the years ended June 30, 2025, 2024 and 2023 are provided below. See Note 4 Revenue for comparative information of the Company's overall revenue by segment, end-use market and geographical location. Further
disaggregation of revenue is impracticable.

Year Ended June 30, 2025 Year Ended June 30, 2024 Year Ended June 30, 2023
($ in millions) SAO PEP Total SAO PEP Total SAO PEP Total
Sales to external customers $ 2,5487 § 3284 § 2,877.1 § 24328 § 3269 § 2,759.7 § 22015 § 3488 § 2,550.3
Intersegment sales 14.9 77.0 91.9 11.0 84.1 95.1 12.1 84.9 97.0
Total sales 2,563.6 405.4 2,969.0 2,443.8 411.0 2,854.8 2,213.6 4337 2,647.3

Reconciliation of sales
Elimination of intersegment
Consolidated net sales

$ $
Less: (a)
Cost of sales 1,855.8 344.0 2,199.8 1,923.0 3495 22725 1,934.9 373.0 2,307.9
Other segment items (b) 119.2 24.4 143.6 112.3 25.5 137.8 99.6 28.9 128.5
Segment operating income 588.6 37.0 625.6 408.5 36.0 4445 179.1 31.8 2109
Reconciliation of operating income
Corporate costs (102.9) (123.0)
Elimination of intersegment (0.9) 1.6
Consolidated operating income $ 521.8 $ 323.1 $
Other items:
Interest expense, net 48.4 51.0
Other expense, net 6.1 60.5
Income before income taxes S 467.3 $ 211.6 $

(a) The significant expense categories and amounts align with the segment-level information that is regularly provided to the CODM. Intersegment expenses are included within the amounts shown.
(b) Other segment items for each reportable segment include selling, general and administrative expenses.
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Additional data by segment for the years ended June 30, 2025, 2024 and 2023 is as follows:

Depreciation and Amortization

Years Ended June 30,

($ in millions) 2025 2024 2023
Specialty Alloys Operations $ 1173 1133 § 110.0
Performance Engineered Products 16.5 16.3 15.6
Corporate 54 5.0 54
Consolidated depreciation and amortization $ 139.2 1346 $ 131.0
Capital Expenditures Years Ended June 30,
($ in millions) 2025 2024 2023
Specialty Alloys Operations $ 135.9 800 § 70.2
Performance Engineered Products 15.0 13.2 10.1
Corporate 3.4 34 2.0
Consolidated capital expenditures $ 1543 9.6 $ 82.3
Total Assets June 30,
($ in millions) 2025 2024
Specialty Alloys Operations 2,6493 § 2,542.2
Performance Engineered Products 413.5 431.5
Total segment assets 3,062.8 2,973.7
Corporate 4332 334.8
Intersegment 9.2) (16.8)
Consolidated total assets 3,486.8 $ 3,291.7
Geographic Location
Net Sales (a) Years Ended June 30,
($ in millions) 2025 2024 2023
United States. $ 1,699.9 1,623.0 § 1,556.2
Europe 596.2 503.8 4373
Asia Pacific 3444 391.3 3195
Mexico 1215 120.1 124.0
Canada 61.2 70.1 60.1
Other 53.9 51.4 532
Consolidated net sales $ 2,877.1 2,759.7 § 2,550.3
(a) Net sales are attributed to geographic region based on the location of the customer.
Long-lived Assets (a) June 30,
($ in millions) 2025 2024
United States 13544 § 1,330.0
Europe 3.0 3.0
Mexico 1.2 13
Asia Pacific 0.4 0.5
Canada 04 0.4
Consolidated long-lived assets 1,3594 $ 1,335.2

(a) Long-lived assets consists primarily of property, plant, equipment and software, net.
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21. i ions from A Other Comprehensive Loss

The changes in AOCI by component, net of tax, for the years ended June 30, 2025 and 2024 were as follows:

Pension and other postretirement

($ in millions) (a) Cash flow hedging items benefit plan items Foreign currency items Total
Balances at June 30, 2024 $ 69 $ (44.3) @37 $ (93.9)

Other comprehensive (loss) income before reclassifications (1.5) 13.1 7.4 19.0

Amounts reclassified from AOCI (b) 32 3.8 — 7.0
Net other comprehensive income 1.7 16.9 7.4 26.0
Balances at June 30, 2025 $ “2) $ (27.4) (363) $ (67.9)

Pension and other postretirement
(8 in millions) (a) Cash flow hedging items benefit plan items Foreign currency items Total
Balances at June 30, 2023 $ (7.0) § (95.5) 40.5) $ (143.0)

Other comprehensive (loss) income before reclassifications (7.3) 8.8 3.2) (1.7)

Amounts reclassified from AOCI (b) 8.4 42.4 — 50.8
Net other comprehensive income (loss) 1.1 51.2 3.2) 49.1
Balances at June 30, 2024 3 59 8 (44.3) 437 $ 93.9)
(a) All amounts are net of tax. Amounts in parentheses indicate debits.

(b) See separate table below for further details.
The following is a summary of amounts reclassified from AOCI for the years ended June 30, 2025 and 2024:
Amount Reclassified from AOCI
Details about AOCI Components Years Ended June 30,
($ in millions) (a) Location of loss 2025 2024
Cash flow hedging items:

Commodity contracts Cost of sales $ “42 $ (11.0)
Total before tax “4.2) (11.0)
Tax benefit 1.0 2.6
Net of tax 3 (32 $ 84

Amount Reclassified from AOCI
Details about AOCI Components Years Ended June 30,
($ in millions) (a) Location of (loss) gain 2025 2024
Amortization of pension and other postretirement benefit plan items:

Net actuarial loss $ 17 s (5.5)

Prior service (cost) benefit (3.3) 1.8

Settlement charge — (51.9)
Total before tax (b) (5.0) (55.6)
Tax benefit (b) 1.2 13.2
Net of tax (b) $ (38 $ (42.4)

(a) Amounts in parentheses indicate debits to income/loss.
(b) These AOCI components are included in the computation of net periodic benefit cost (see Note 11 for additional details).
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The following are additional required disclosures and other material items:

(8 in millions)

CARPENTER TECHNOLOGY CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Years Ended June 30,

2025

2024

2023

Cost Data:
Repairs and maintenance costs
Cash Flow Data:
Noncash investing and financing activities:
Noncash purchases of property, plant, equipment and software
Cash paid during the year for:
Interest payments, net

Income tax payments, net

SUPPLEMENTARY DATA

Quarterly Financial Data (Unaudited)

128.6

126.7

101.4

153

10.6

13.6

48.4

49.2

50.9

93.6

62.8

9.9

Quarterly sales and carnings results can be influenced by seasonal factors with the first six months of the fiscal year typically being lower, principally because of annual plant vacation and maintenance shutdowns by us, as well as by many of our customers. However, the timing

of major changes in the general cconomy or the markets for certain products can alter this pattern,

The quarterly financial data below does not reflect special items as identified in Item 7 "Non-GAAP Financial Measures" discussed above. The fiscal year ended June 30, 2025, results include a special item from additional restructuring and asset impairment charges of $3.6
million as a result of the actions taken to streamline operations in the Carpenter Additive business in the PEP segment, as announced in the quarter ended June 30, 2024. Special items included in the fiscal year ended June 30, 2024, results include: a goodwill impairment charge of $14.1
million; pre-tax restructuring and asset impairment charges of $16.9 million as a result of actions taken to streamline operations in the Carpenter Additive business; a noncash pension settlement charge of $51.9 million; and an $18.4 million U.S. tax benefit that was generated as a result

of the Carpenter Additive restructuring actions.
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Results of Operations

First Second Third Fourth
($ in millions) Quarter Quarter Quarter Quarter
Fiscal Year 2025
Net sales 717.6 676.9 727.0 755.6
Gross profit 176.3 177.5 200.8 2139
Operating income 113.6 118.9 137.8 151.4
Net income 84.8 84.1 95.4 111.7
Fiscal Year 2024
Net sales 651.9 624.2 684.9 798.7
Gross profit 124.1 122.6 147.0 190.6
Operating income 69.0 69.8 75.9 108.3
Net income 43.9 42.7 6.3 93.6
Earnings per common share
First Second Third Fourth
(per share amount) Quarter Quarter Quarter Quarter
Fiscal Year 2025
Basic earnings 1.69 1.68 1.90 223
Diluted earnings 1.67 1.66 1.88 221
Fiscal Year 2024
Basic earnings 0.89 0.86 0.12 1.87
Diluted earnings 0.88 0.85 0.12 1.85
Weighted average common shares outstanding
First Second Third Fourth
(shares in millions) Quarter Quarter Quarter Quarter
Fiscal Year 2025
Basic 50.1 50.2 50.2 50.1
Diluted 50.7 50.7 50.7 50.6
Fiscal Year 2024
Basic 49.2 49.7 49.7 50.0
Diluted 49.9 50.2 50.3 50.6

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

Not applicable.
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Item 9A. Controls and Procedures
(a) Conclusion Regarding the Effectiveness of Disclosure Controls and Procedures

The Company's management, with the participation of the Company's President and Chief Executive Officer and Senior Vice President and Chief Financial Officer, evaluated the effectiveness of the Company's disclosure controls and procedures as defined in Rules 13a-15(c) and
15d-15(e) of the Securities Exchange Act of 1934, as amended, (the "Exchange Act") as of June 30, 2025. Based on that evaluation, the President and Chief Executive Officer and Senior Vice President and Chief Financial Officer concluded that the Company's disclosure controls and
procedures as of June 30, 2025, were effective in providing a reasonable level of assurance that information we are required to disclose in reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods required under the
Securities and Exchange Commission's rules and forms, including that information required to be disclosed by us in such reports is accumulated and communicated to the Company's management, including the Company's President and Chief Executive Officer and Senior Vice President
and Chief Financial Officer, as appropriate to allow timely decisi: ding required discl

(b)  Management's Report on Internal Control over Financial Reporting

Management's Report on the Company's internal control over financial reporting is included in Item 8. of this Annual Report on Form 10-K under the caption "Management's Report on Internal Control Over Financial Reporting” and is incorporated herein by
reference. PricewaterhouseCoopers LLP, an independent registered public accounting firm has audited the effectiveness of the Company's internal control over financial reporting as stated in their report which appears in Ttem 8. of this Annual Report on Form 10-K under the caption
"Report of Independent Registered Public Accounting Firm" and is incorporated herein by reference.

(©)  Changes in Internal Control over Financial Reporting

There have been no changes in the Company's internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) that occurred during the quarter ended June 30, 2025, that have materially affected, or are reasonably likely to materially
affect, the Company's internal control over financial reporting.

Item 9B. Other Information

During the three months ended June 30, 2025, none of our directors or officers (as defined in Rule 16a-1(f) of the Exchange Act) adopted or terminated a Rule 10b5-1 trading arrangement or non-Rule 10b5-1 trading arrangement (as such terms are defined in Item 408 of
Regulation S-K of the Securities Act).

The Company has adopted an Insider Trading Policy governing the purchase, sale and other dispositions of the Company’s securities by its directors, officers and employees, that the Company believes is reasonably designed to promote compliance with insider trading laws, rules
and regulations and the listing standards of the NYSE applicable to the Company. A copy of the Company's insider trading policy is filed as Exhibit 19 to this Annual Report on Form 10-K.

Item 9C. Disclosures Regarding Foreign Jurisdicti that Prevent

Not applicable.
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PART III

Item 10. Directors, Executive Officers and Corporate Governance

The information required as to the officers is set forth in Part I hereof.
The information required as to directors and the committees of the Board of Directors is incorporated herein by reference to the Company's fiscal year 2025 definitive Proxy Statement under the captions "Election of Directors" and "Corporate Governance."
The information concerning compliance with Section 16(a) of the Securities and Exchange Act of 1934, as amended, is incorporated herein by reference to the Company's fiscal year 2025 definitive Proxy Statement under the caption "Corporate Governance."

The information concerning Carpenter's Code of Ethics and certain additional information relating to the Company's Corporate Governance is incorporated herein by reference to the Company's fiscal year 2025 definitive Proxy Statement under the caption "Corporate
Governance."

The information concerning the Audit/Finance Committee and its financial experts is incorporated herein by reference to the Company's fiscal year 2025 definitive Proxy Statement under the caption "Audit/Finance Committee Report.”
The information concerning material changes to the procedures by which stockholders may recommend nominees to the Board of Directors is incorporated herein by reference to the Company's fiscal year 2025 definitive Proxy Statement under the caption "General Information."
On October 15, 2024, we filed with the New York Stock Exchange ("NYSE") the Annual CEO Certification regarding our compliance with the NYSE's Corporate Governance listing standards as required by Section 303 A-12(a) of the NYSE Listed Company Manual. In

addition, we have filed as exhibits to our annual report on Form 10-K for the fiscal year ended June 30, 2025, the applicable certifications of our Chief Executive Officer and our Chief Financial Officer required under Section 302 of the Sarbanes-Oxley Act of 2002, regarding the quality
of Carpenter's public disclosures.

Item 11. Executive Compensation

The information required by this item is incorporated herein by reference to the Company's fiscal year 2025 definitive Proxy Statement under the captions "Compensation Discussion and Analysis" and "Executive Compensation."

Item 12. Security Ownership of Certain ial Owners and and Related Matters

The information required by this item is incorporated herein by reference to the Company's fiscal year 2025 definitive Proxy Statement under the captions "Security Ownership of Principal Beneficial Owners" and "Directors, ) i and Stock O hip."
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Equity Compensation Plan Information

The following table shows the securities authorized for issuance under equity compensation plans as of June 30, 2025:

Number of Number of securities remaining available for future issuance
securities to be issued upon exercise of Weighted average exercise price of outstanding under equity compensation plans (excluding securities
outstanding options, warrants and rights options, warrants and rights eflected in column (a))

Plan category (a) (b) (©
Equity compensation plans approved by security holders 273,991 § 44.76 3,283,169 (1)
Equity compensation plans not approved by security holders — — —
Total 273,991 § 44.76 3,283,169 (1)
(@) Includes 3,135,432 shares available for issuance under the Third Amendment to the Carpenter Technology Corporation Stock-Based Incentive Compensation Plan for Officers and Key Employees (which provides for the issuance of stock options, restricted stock and restricted

stock units) and 147,737 shares available under the Second Amendment to the Stock-Based Compensation Plan for Non-Employee Directors (which provides for issuance of stock options, stock units and performance units).

There were no reportable purchases during the quarter ended June 30, 2025, provided however that 6,668 shares, at an average purchase price of $230.62, were surrendered by employees to the Company for the payment of the minimum tax liability withholding obligations upon

the vesting of shares of restricted stock. We do not consider this a share repurchase program.

Item 13. Certain i ips, Related Tr ions and Director

The information required by this item is incorporated herein by reference to the Company's fiscal year 2025 definitive Proxy Statement under the captions "Corporate Governance" and "Executive C ion."

Item 14. Principal Accounting Fees and Services
The information required by this item is incorporated herein by reference to the Company's fiscal year 2025 definitive Proxy Statement under the caption "Ratification of Appointment of Independent Registered Public Accounting Firm."
PART IV

Item 15. Exhibits and Financial Statement Schedules

(a) inanci and Schedul
(1)  Consolidated Financial Statements.
The consolidated financial statements of the Company filed as part of this Annual Report on Form 10-K are included in Item 8. "Financial Statements and Supplementary Data".

2 « idated Financial Schedul

The followin; d financial schedule should be read in conjunction with the consolidated financial statements:

Schedule I — Valuation and Qualifying Accounts

lid

All other schedules are omitted because they are not applicable or the required information is ined in the d financial or notes thereto.
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(b) Exhibits

Exhibits required to be filed by Item 601 of Regulation S-K are listed below. Documents not designated as being incorporated herein by reference are filed herewith. The exhibit numbers correspond to the

Exhibit No.

numbers desi d in Item 601 of lation S-K.

Description

3(A)

4D)

A(E)

A(E).

4G)

4(H)

Restated Certificate of Incorporation, dated October 26, 1998 (Exhibit 3(A) to our Annual Report on Form 10-K filed on September 9, 2005 and incorporated herein by reference).

By-Laws, amended as of August 11, 2015 (Exhibit 3.1 to our Current Report on Form 8-K filed on August 17, 2015 and incorporated herein by reference).

Amended and Restated Bylaws of Carpenter Technology Corporation. (as amended and restated through April 18, 2023) (Exhibit 3.1 to our Current Report on Form 8-K filed on April 21, 2023, and incorporated
herein by reference).

Indenture, dated January 12, 1994, between Carpenter Technology Corporation and U.S. Bank Trust National Association (formerly known as First Trust of New York, National Association, as successor Trustee
to Morgan Guaranty Trust Company of New York) (Exhibit 4(A) to our Quarterly Report on Form 10-Q filed on February 10, 1994 and incorporated herein by reference).

Forms of Fixed Rate and Floating Rate Medium-Term Note, Series B (Exhibit 4(F) to our Annual Report on Form 10-K filed on September 3, 2004 and incorporated herein by reference).

First Supplemental Indenture, dated May 22, 2003, between Carpenter Technology Corporation and U.S. Bank Trust National Association (formerly known as First Trust of New York, National Association as
successor Trustee to Morgan Guaranty Trust Company of New York) (Exhibit 4(I) to our Annual Report on Form 10-K filed on September 12, 2003 and incorporated herein by reference).

Second Supplemental Indenture, dated as of June 30, 2011, between Carpenter Technology Corporation and U.S. Bank National Association (Exhibit 4.1 to our Current Report on Form 8-K filed on June 30,
2011 and incorporated herein by reference).

Registration Rights Agreement, dated February 29, 2012, by and among Carpenter, Watermill-Toolrock Partners, L.P., Watermill-Toolrock Partners II, L.P., Watermill-Toolrock Enterprises, LLC and HHEP-
Latrobe, L.P. (Exhibit 10.2 to our Current Report on Form 8-K filed on March 1, 2012 and incorporated herein by reference).

Third Supplemental Indenture, dated as of February 26, 2013, between Carpenter Technology Corporation and U.S. Bank National Association (Exhibit 4.1 to our Current Report on Form 8-K filed on February
26,2013 and incorporated herein by reference).

Fourth Supplemental Indenture, dated July 24, 2020, by and between Carpenter Technology Corporation and U.S. Bank National Association (Exhibit 4.2 to our Current Report on Form 8-K filed on July 24,
2020 and incorporated herein by reference).

Form of 6.375% Senior Notes Due 2028 (Exhibit 4.3 to our Current Report on Form 8-K filed on July 24, 2020 and incorporated herein by reference).
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Supplemental Retirement Plan for Executives of Carpenter Technology Corporation (Exhibit 10(A) to our Annual Report on Form 10-K filed on August 20, 2010 and incorporated herein by reference).

First A d to the 1 1 Reti Plan for Executives of Carpenter Technology Corporation (Exhibit 10(A) to our Quarterly Report on Form 10-Q filed on October 27, 2016 and incorporated
herein by reference).

Amended and Restated Deferred Comp ion Plan for Non-N Directors of Carpenter Technology Corporation (Exhibit 10(B) to our Annual Report on Form 10-K filed on August 24, 2011 and
incorporated herein by reference).

Second Amendment to the Amended and Restated Deferred Cs ion Plan for N Directors of Carpenter Technology Corporation (Exhibit 10(D) to our Annual Report on Form 10-K filed on
August 29, 2019 and incorporated herein by reference).

Amended and Restated Deferred Compensation Plan for Officers and Key Emp
incorporated herein by reference).

of Carpenter Technology Corporation (Exhibit 10(D) to our Annual Report on Form 10-K filed on August 11, 2017 and

Second Amendment to the Amended and Restated Deferred Compensation Plan for Officers and Key Employees of Carpenter Technology Corporation (Exhibit 10(F) to our Annual Report on Form 10-K filed
on August 29, 2019 and incorporated herein by reference).

Stock-Based Compensation Plan For Non-Employee Directors, as amended (Exhibit 10(E) to our Annual Report on Form 10-K filed on August 24, 2011 and incorporated herein by reference).

Second Amendment to the Stock-Based C ion Plan for Non-Empl Directors, as amended (Exhibit 10(H) to our Annual Report on Form 10-K filed on August 29, 2019 and incorporated herein by
reference).

Trust Agreement for Non-Qualified Employee Benefits Trust between Carpenter Technology Corporation and JP Morgan Chase Bank, N.A., effective as of August 15, 2014 (Exhibit 10(G) to our Annual Report
on Form 10-K filed on August 25, 2015 and incorporated herein by reference).

Amended and Restated Stock-Based Incentive Compensation Plan for Officers and Key Employees (Exhibit A to our Definitive Proxy Statement filed on September 16, 2022 and incorporated herein by
reference).

Form of Restricted Stock Unit Award Agreement (pursuant to Carpenter's Stock-Based Incentive Compensation Plan for Officers and Key Employees) (Exhibit 10(A) to our Quarterly Report on Form 10-Q filed
on May 1, 2024 and incorporated herein by reference).

Form of Performance Stock Unit Award Agreement (pursuant to Carpenter's Stock-Based Incentive Compensation Plan for Officers and Key Employees) (Exhibit 10(B) to our Quarterly Report on Form 10-Q
filed on May 1, 2024 and incorporated herein by reference).

Form of Stock Option Award Agreement (pursuant to Carpenter's Stock-Based I ive C ion Plan for Officers and Key Employees) (Exhibit 10(C) to our Quarterly Report on Form 10-Q filed on May
1, 2024 and incorporated herein by reference).

99



https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-10-194135.html?hash=d395eb104ff04c441e02902ac02fe7ee802ca7d94594fda4fe9a3829306988d5&dest=dex10a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-16-000109.html?hash=77774b31c844168ab99176861a0033239fd1b98aca926679c5b4d6f8318e513a&dest=crs-ex10ax20160930_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-11-231043.html?hash=4732733cb008a374bb3f767a3bef1de2fee2438327897bd367219d78877f2a72&dest=dex10b_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-19-000058.html?hash=8e2bf0e243f60860c2c8624dcfe6c486fc38287c05e93fe580e2c376db59262b&dest=exhibit10d6-30x2019_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-17-000050.html?hash=1d437f28f06355347eb4949afd26dd0df4a096ff1f1b21908c43021beaa8a529&dest=exhibit10d6-30x2017_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-19-000058.html?hash=8e2bf0e243f60860c2c8624dcfe6c486fc38287c05e93fe580e2c376db59262b&dest=exhibit10f6-30x2019_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-11-231043.html?hash=4732733cb008a374bb3f767a3bef1de2fee2438327897bd367219d78877f2a72&dest=dex10e_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-19-000058.html?hash=8e2bf0e243f60860c2c8624dcfe6c486fc38287c05e93fe580e2c376db59262b&dest=exhibit10h6-30x2019_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-15-000026.html?hash=4f54fb90322dd0ae6ac84fbf2b6786039fba875567d15b5fcd87b680cb6c4eec&dest=exhibit10g_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-22-246372.html?hash=35f2297604024fc4333aae9e6e4913cf8e0a1ebfcad7b74eaf01066bcd2db34e&dest=d392359ddef14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-24-000006.html?hash=8a7396bb9b1b2ede9b20793dfaf6cc9382b825691654327614dc60399b77626e&dest=crs-ex10ax2024331_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-24-000006.html?hash=8a7396bb9b1b2ede9b20793dfaf6cc9382b825691654327614dc60399b77626e&dest=crs-ex10bx2024331_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-24-000006.html?hash=8a7396bb9b1b2ede9b20793dfaf6cc9382b825691654327614dc60399b77626e&dest=crs-ex10cx2024331_htm

c of

ntents

-+
=
1z
z

110(0)

110(R)

110Q)

T10(R)

110(8)

110D

110U

110(Y)

110W)

110(X)

110(Y)

102).

Form of Three-Year Performance Stock Unit Award Agreement (pursuant to Carpenter's Stock-Based Incentive C ion Plan for Officers and Key Employees) (Exhibit 10(D) to our Quarterly Report on
Form 10-Q filed on May 1, 2024 and incorporated herein by reference).

Benefits Restoration Plan of Carpenter Technology Corporation (Exhibit 10.1 to our Quarterly Report on Form 10-Q filed on May 2, 2016 and incorporated herein by reference).

First Amendment to the Benefits Restoration Plan of Carpenter Technology Corporation (Exhibit 10(P) to our Quarterly Report on Form 10-Q filed on October 27, 2016 and incorporated herein by reference).

Form of Indemnification Agreement for Directors and Officers (Exhibit 10.1 to our Quarterly Report on Form 10-Q filed on May 7, 2015 and incorporated herein by reference).

Amended and Restated Severance Pay Plan for Executives of Carpenter Technology Corporation (Exhibit 10(S) to our Annual Report on Form 10-K filed on August 11, 2017 and incorporated herein by
reference).

Offer Letter, dated June 1, 2015, by and between Carpenter Technology Corporation and Tony R. Thene (Exhibit 10.1 to our Current Report on Form 8-K filed on June 3, 2015 and incorporated herein by
reference).

Offer Letter, dated August 6, 2018, by and between Carpenter Technology Corporation and Timothy Lain (Exhibit 10.1 to our Current Report on Form 8-K filed on August 8, 2018 and incorporated herein by
reference).

Employment Letter of Agreement, dated August 13, 2010, by and between Carpenter Technology Corporation and James D. Dee (Exhibit 10(F) of Carpenter's Form 10-Q for the quarter ended September 30,
2010 filed November 5, 2010 and incorporated herein by reference).

Offer Letter, dated June 29, 2015, by and between Carpenter Technology Corporation and Brian J. Malloy (Exhibit 10(AA) to our Annual Report on Form 10-K filed on August 29, 2019 and incorporated herein
by reference).

Offer Letter, dated February 18, 2022, by and between Carpenter Technology Corporation and Marshall Akins (filed herewith).

Executive incentive bonus compensation plan of Carpenter Technology Corporation effective July 1, 2021 (Exhibit 10(CC) to our Annual Report on Form 10-K filed on August 19, 2021 and incorporated herein
by reference).

First d to the Executive I ive Bonus Comp ion Plan of Carpenter Technology Corporation effective as of July 1, 2021 (Exhibit 10.B to our Quarterly Report on Form 10-Q filed on October 28,
2021 and incorporated herein by reference).

Fifth Supplemental Indenture, dated March 16, 2022, by and between Carpenter Technology Corporation and U.S. Bank National Association (Exhibit 4.2 to our Current Report on Form 8-K filed on March 16,
2022, and incorporated herein by reference).
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Form of 7.625% Senior Notes due 2030 (Exhibit 4.3 to our Current Report on Form 8-K filed on March 16, 2022, and incorporated herein by reference).

Amended and Restated Carpenter Technology Corporation Change of Control Severance Plan (Exhibit 10(FF) to our Annual Report on Form 10-K filed on August 15, 2022 and incorporated herein by
reference).

Second Amendment to the Stock-Based Compensation Plan for Officers and Key Employees, as amended (Exhibit 10(A) to our Quarterly Report on Form 10-Q filed on April 27, 2023 and incorporated herein by
reference).

Second Amended and Restated Credit Agreement dated as of April 14, 2023 by and among the Company, Bank of America, N.A. as administrative agent, swing line lender and letter of credit issuer, and the other
lenders party thereto, JPMorgan Chase Bank, N.A., as syndication agent, PNC Bank, National Association and U.S. Bank, National A iation, each, as a d ion agent, and BofA Securities Inc. and
JPMorgan Chase Bank, N.A., as joint lead arrangers and joint bookrunners (filed herewith).

Amended and Restated Security Agreement dated as of April 14, 2023 by and among the Company, the grantors party thereto and Bank of America, N.A. as administrative agent for the secured parties. (Exhibit
10.2 to our Current Report on Form 8-K filed on April 18, 2023, and incorporated herein by reference).

First Amendment to the Stock-Based Compensation Plan for Officers and Key Employees, as amended (Exhibit A to our 1 1 Proxy filed on ber 27, 2022 and incorporated herein by
reference).
Second Amend to the Executi tive Bonus C ion Plan of Carpenter Technology Corporation (Exhibit 10(FF) to our Annual Report on Form 10-K filed on August 13, 2024 and incorporated

herein by reference).

Third Amendment to the Carpenter Technology Corporation Stock-Based Incentive Compensation Plan for Officers and Key Employees, as amended (Exhibit 10(GG) to our Annual Report on Form 10-K filed
on August 13, 2024 and incorporated herein by reference).

Third Amendment to the Amended and Restated Deferred Compensation Plan for Officers and Key Employees of Carpenter Technology Corporation (Exhibit 10(HH) to our Annual Report on Form 10-K filed
on August 13, 2024 and incorporated herein by reference).

Preferability letter from PricewaterhouseCoopers LLP on change in date of annual goodwill impairment testing performed by the Company (Exhibit 18 to our Annual Report on Form 10-K filed August 15, 2022
and incorporated herein by reference).

Carpenter Technology Corporation Insider Trading Policy (filed herewith).
Subsidiaries of the Registrant (filed herewith).
Consent of PricewaterhouseCoopers LLP (filed herewith).

Powers of Attorney in favor of James D. Dee or Timothy Lain (filed herewith).
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Item 16. Form 10-K Summary

None.

Certification of Chief Executive Officer required by the Securities and Exchange Commission Rule 13a-14(a)/15d-14(a) (filed herewith).

Certification of Chief Financial Officer required by the Securities and Exchange Commission Rule 13a-14(a)/15d-14(a) (filed herewith).

Certification pursuant to 18 U.S.C Section 1350 (furnished herewith).

Carpenter Technology Corporation Clawback Policy for Executive Officers (Exhibit 97 to our Annual Report on Form 10-K filed on August 13, 2024 and incorporated herein by reference).

The following financial information from this Annual Report on Form 10-K for the fiscal year ended June 30 2025 formatted i m XBRL (Extenslble Business Reporting Language) and furnished electronically
herewith: (i) the Consolidated Balance Sheets; (ii) the C of O (iii) the C Income; (iv) the Consolidated Statements of Cash Flows; (v)
the Consolidated Statements of Changes in Equlty, and (vi) the Notes to the Consolidated Financial Statements (filed herewnh)

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

or plan.

102



https://content.edgar-online.com/ExternalLink/EDGAR/0000017843-24-000014.html?hash=fcb613503b7b6d41e3383579e6ed19a7dd0147fa5b03363a05a01aa1f850e88d&dest=exhibit976-30x2024_htm

Table of Contents

SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this Report to be signed on its behalf by the undersigned, thereunto duly authorized.

CARPENTER TECHNOLOGY CORPORATION

By /s/ Timothy Lain

Timothy Lain
Senior Vice President and Chief Financial Officer

Date: August 12, 2025
Pursuant to the requirements of the Securities Exchange Act of 1934, this Report has been signed by the following persons on behalf of the registrant in the capacities and on the dates indicated.
/s/ Tony R. Thene President and Chief Executive Officer

Tony R. Thene and Director
(Principal Executive Officer)

/s/ Timothy Lain Senior Vice President and Chief Financial Officer
Timothy Lain (Principal Financial Officer)

/s/ Elizabeth Socci Vice President - Controller, Chief Accounting
Elizabeth Socci Officer

(Principal Accounting Officer)
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August 12, 2025

August 12, 2025

August 12,2025
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* Chairman and Director August 12, 2025
I. Martin Inglis

* Director August 12, 2025
Viola L. Acoff

* Director August 12,2025
Julie Beck

* Director August 12,2025

A. John Hart

* Director August 12, 2025
Steven E. Karol

* Director August 12, 2025
Kathleen Ligocki

* Director August 12,2025
Charles McLane, Jr.

* Director August 12, 2025
Colleen Pritchett

* Director August 12,2025
Stephen M. Ward, Jr.

* Director August 12, 2025
Ramin Younessi

*

Howard Yu

Director August 12, 2025

Original Powers of Attorney authorizing James D. Dee or Timothy Lain to sign this Report on behalf of: I. Martin Inglis, Viola L. Acoff, Julie Beck, A. John Hart, Steven E. Karol, Kathleen Ligocki, Charles McLane, Jr., Colleen Pritchett, Stephen M. Ward, Jr., Ramin Younessi and
Howard Yu are being filed with the Securities and Exchange Commission.

*By /s/ James D. Dee

James D. Dee
Attorney-in-fact
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CARPENTER TECHNOLOGY CORPORATION AND SUBSIDIARIES

SCHEDULE II. VALUATION AND QUALIFYING ACCOUNTS

($ in millions)

Column C

Column A Column B Additions Column D Column E

Balance at Charged to Charged to Balance at

Beginning Costs & Other End
Description of Period Expenses Accounts Deductions of Period
Year Ended June 30, 2025
Allowance for doubtful accounts receivable 4.0 40 $ (0.1) 79
Deferred tax valuation allowance 24 02 § — 2.6
Year Ended June 30, 2024
Allowance for doubtful accounts receivable 3.1 1.0 $ 0.1) 4.0
Deferred tax valuation allowance 13.6 (11.2) $ — 24
Year Ended June 30, 2023
Allowance for doubtful accounts receivable 33 04) $ 0.2 3.1
Deferred tax valuation allowance 213 17) $ — 13.6
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SECOND AMENDED AND RESTATED CREDIT AGREEMENT

This SECOND AMENDED AND RESTATED CREDIT AGREEMENT (“Agreement”) is entered into as of April 14, 2023, among CARPENTER TECHNOLOGY CORPORATION, a Delaware corporation (“Carpenter™), the Subsidiary Borrowers (as hereinafter defined and,
together with Carpenter, the “Borrowers™ and, each a “Borrower™), the Guarantors (as hereinafter defined), the Lenders (as hereinafter defined), and BANK OF AMERICA, N.A., as Administrative Agent, Swing Line Lender and L/C Issuer.

The Borrowers are party to that certain Amended and Restated Credit Agreement, dated as of March 26, 2021, among the Borrowers, the Lenders party thereto and Bank of America, N.A., as administrative agent (as the same may have been amended, restated, supplemented or
otherwise modified from time to time prior to the date hereof, the “Existing Credit Agreement”).

The Borrowers have requested, and the Administrative Agent, the Lenders party hereto, the Swing Line Lender and the L/C Issuer have agreed, to amend and restate the Existing Credit Agreement and extend certain credit tacllmes to the Borrowers on the terms and conditions
set forth herein. The amendment and restatement of the Existing Credit Agreement, and the continuation of the loans and other obligations thereunder as Loans and Obligations hereunder, are subject to the provisions of this e of Section 11.23 hereof.

In consideration of the mutual and herein ined, the parties hereto covenant and agree as follows:

ARTICLE I
DEFINITIONS AND ACCOUNTING TERMS
1.01 Defined Terms. As used in this Agreement, the following terms shall have the meanings set forth below:
2028 Notes” means Carpenter’s outstanding $400,000,000 6.375% Senior Notes due 2028.
“2030 Notes™ means Carpenter’s outstanding $300,000,000 7.625% Senior Notes due 2030.

“AC Commitment” means, as to any Lender, its obligation to make Committed AC Loans to the Borrowers pursuant to Section 2.01(a), in an aggregate principal amount at any one time outstanding not to exceed the Dollar amount set forth opposite such Lender’s name on
Schedule 2.0 or in the Assignment and Assumption pursuant to which such Lender becomes a party hereto, as applicable, as such amount may be adjusted from time to time in accordance with this Agreement.

“AC Facility” means, at any time, the revolving credit facility provided in this Agreement pursuant to the Aggregate AC Commitments.

“AC Lender” means a Lender holding an AC Commitment.
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business unit

on” means the purchase or other acquisition by a Loan Party of (i) all of the Equity Interests in another Person or (ii) the assets of another Person which constitute all or substantially all of the assets of such Person or all or substantially all of the assets of a division,
e or lines of business conducted by such Person.

“Ad nal Secured Obligations™ means (a) all obligations arising under Secured Cash Management Agreements and Secured Hedge Agreements and (b) all costs and expenses incurred in witl and collection of the i luding the bl
and documented fees, charges and sements of counsel, in each case whether direct or indirect (including those acquired by assumption), absolute or contingent, due or to become due, now existing or hereafter arising and mcludmg interest, expenses and fees that accrue after the

commencement by o against any Loan Party or any Affiliate thereof of any proceeding under any Debtor Relief Laws naming such Person as the debtor in such proceeding, regardless of whether such interest, expenses and fees are allowed claims in such proceeding; provided that
Additional Secured Obligations of a Loan Party shall exclude any Excluded Swap Obligations with respect to such Loan Party.

“Administrative Agent” means Bank of America (or any of its designated branch offices or affiliates) in its capacity as administrative agent under any of the Loan Dy orany inistrative agent.
“Admi

rative Agent’s Office” means, with respect to any currency, the Administrative Agent’s address and, as appropriate, account as set forth on Schedule 11.02 with respect to such currency, or such other address or account with respect to such currency as the
Administrative Agent may from time to time notify to Carpenter and the Lenders.

“Administrative Questi ir¢” means an Administrative Qi ial

ire in

the form of Exhibit G-2 or any other form approved by the Administrative Agent.
“Affected Financial Institution” means (a) any EEA Financial Institution, or (b) any UK Financial Institution.

“Affiliate” means, with respect to any Person, another Person that directly, or indirectly through one or more intermediaries, Controls or is Controlled by or is under common Control with the Person specified.
“Agreed Currency” means Dollars or any Alternative Currency, as applicable.
“Aggregate AC Commitments”™ mean the AC Commitments of all Lenders having an AC Commitment. The initial amount of the Aggregate AC Commitments in effect on the Closing Date is $75,000,000.

“Aggregate USD Commitments” mean the USD Commitments of all Lenders having a USD Commitment. The initial amount of the Aggregate USD Commitments in effect on the Closing Date is $275,000,000.
“Agreement” means this Credit Agreement.

2
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d in d with Section 1.06; provided that for each Alternative Currency, such

“Alternative Currency” means each of the following currencies: Euro, Sterling, Canadian Dollars, Krona, and Singapore dollars, together each other currency (other than Dollars) that is appi
requested currency is an Eligible Currency.

“Alternative Currency Daily Rate” means, for any day, with respect to any Credit Extension:
(a) denominated in Sterling, the rate per annum equal to SONIA determined pursuant to the definition thereof plus the SONIA Adjustment;
(b)  denominated in Singapore dollars, the rate per annum equal to the SORA Daily Rate determined pursuant to the definition thereof plus the SORA Adjustment; and

(¢) denominated in any other Alternative Currency (to the extent such Loans denominated in such currency will bear interest at a daily rate), the daily rate per annum as designated with respect to such Alternative Currency at the time such Alternative Currency is
approved by the Administrative Agent and the relevant Lenders pursuant to Section 1.06(a) plus the adjustment (if any) determined by the Administrative Agent and the relevant Lenders pursuant to Section 1.06(a);

provided, that, if any Alternative Currency Daily Rate shall be less than 0.00%, such rate shall be deemed to be 0.00% for purposes of this Agreement. Any change in an Alternative Currency Daily Rate shall be effective from and including the date of such change without further notice.

“Alternative Currency Daily Rate Loan” means a Ci Loan that bears interest at a rate based on the definition of “Alternative Currency Daily Rate.” All Alternative Currency Daily Rate Loans must be denominated in an Alternative Currency.

“Alternative Currency Equivalent” means, at any time, with respect to any amount i in Dollars, the equivalent amount thereof in the applicable Alternative Currency as determined by the Administrative Agent or the L/C Issuer, as the case may be, by reference to
Bloomberg (or such other publicly available service for displaying exchange rates), to be the exchange rate for the purchase of such Alternative Currency with Dollars at approximately 11:00 a.m. on the date two (2) Business Days prior to the date as of which the foreign exchange
computation is made; provided, however, that if no such rate is available, the “Alternative Currency Equivalent™ shall be determined by the Administrative Agent or the L/C Issuer, as the case may be, using any reasonable method of determination its deems appropriate in its sole

discretion (and such determination shall be conclusive absent manifest error).

“Alternative Currency Letter of Credit Sublimit” means an amount equal to the lesser of the Letter of Credit Sublimit and $20,000,000. The Alternative Currency Letter of Credit Sublimit is part of, and not in addition to, the Letter of Credit Sublimit.

“Alternative Currency Loan™ means an Alternative Currency Daily Rate Loan or an Alternative Currency Term Rate Loan, as applicable.
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“Alternative Currency Term Rate” means, for any Interest Period, with respect to any Credit Extension:

(a)  denominated in Euros, the rate per annum equal to the Euro Interbank Offered Rate (“‘EURIBOR”), as published on the applicable Reuters screen page (or such other commercially available source providing such i as may be desi d by the
Administrative Agent from time to time) on the day that is two TARGET Days preceding the first day of such Interest Period with a term equivalent to such Interest Period;

(b)  denominated in Canadian dollars, the rate per annum equal to the Canadian Dollar Offered Rate (“CDOR”), as published on the applicable Reuters screen page (or such other commercially available source providing such quotations as may be designated by the
Administrative Agent from time to time) (in such case, the “CDOR Rate”) on the Rate Determination Date with a term equivalent to such Interest Period;

(¢) denominated in Swedish Krona, the rate per annum equal to the Stockholm Interbank Offered Rate (“STIBOR™), as published on the applicable Reuters screen page (or such other commercially available source providing such quotations as may be designated by
the Administrative Agent from time to time) on the Rate Determination Date with a term equivalent to such Interest Period;

denominated in any other Alternative Currency (to the extent such Loans denominated in such currency will bear interest at a term rate), the term rate per annum as designated with respect to such Alternative Currency at the time such Alternative Currency is
approved by the Administrative Agent and the relevant Lenders pursuant to Section 1.06(a) plus the adjustment (if any) determined by the Administrative Agent and the relevant Lenders pursuant to Section 1.06(a);

provided, that, if any Alternative Currency Term Rate shall be less than 0.00%, such rate shall be deemed to be 0.00% for purposes of this Agreement.

“Alternative Currency Term Rate Loan” means a C i Loan that bears interest at a rate based on the definition of “Alternative Currency Term Rate.” All Alternative Currency Term Rate Loans must be denominated in an Alternative Currency.

“Applicable Foreign Loan Party D " has the meaning specified in Section 5.18(a).

“Applicable Authority” means (a) with respect to SOFR, the SOFR Administrator or any Governmental Authority having jurisdiction over the Administrative Agent or the SOFR Admlmslralor with respect to 1ls publlcalmn of SOFR, in each case acting in such capacity and (b)
with respect to any Alternative Currency, the applicable administrator for the Relevant Rate for such Alternative Currency or any Governmental Authority having jurisdiction over the Ad e Agent or such with respect to its publication of the applicable Relevant
Rate, in each case acting in such capacity.

“Applicable Law” means, as to any Person, all applicable Laws binding upon such Person or to which such a Person is subject.

“Applicable Percentage” means (a) in respect to the AC Facility, with respect to any AC Lender at any time, the percentage (carried out to the ninth decimal place) of the A te AC C i by such Lender’s AC Commitment at such time, subject to

as provided in Section 2.18; and (b) in respect to the USD Facility, with respect to any USD Lender at any time, the percentage (carried out to the ninth decimal place) of the Aggregate USD Commitments represented by such Lender’s USD Commitment at such time, subject

to adjustment as provided in Section 2.18; If the commitment of each USD Lender to make USD Loans and the obllgatmn of the L/C Issuer to make L/C Credit Extensions have been terminated pursuant to Section 8.02 or if the Aggregate USD Commitments have expired, then'the

Applicable Percentage of each USD Lender in respect of the USD Facility shall be d; ined based on the Applicab of such USD Lender in respect of the USD Facility most recently in effect, giving effect to any subsequent assignments and to any USD Lender’s status as a

Defaulting Lender at the time of determination. If the commitment of each AC Lender to make AC Loans has been lennmaled pursuant to Section 8.02 or if the A te AC C have explred then the Applicable Percentage of each AC Lender in respecl cf lhe AC Faclllly
shall be determined based on the Applicable Percentage of such AC Lender in respect of the AC Facility most recently in effect, giving effect to any subsequent assignments and to any AC Lender’s status as a Defaulting Lender at the time of determination. The
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each Lender in respect of each Facility is set forth opposite the name of such Lender on Schedule 2.01 or in the Assignment and Assumption pursuant to which such Lender becomes a party hereto, as applicable.
“Applicable AC Percentage™ means, with respect to any AC Lender at any time, such Lender’s Applicable Percentage in respect of the AC Facility

“Applicable USD Percentage™ means, with respect to any USD Lender at any time, such Lender’s Applicable Percentage in respect of the USD Facility.

Rate” means the ing p per annum, based upon the Consolidated Total Leverage Ratio as set forth in the most recent Compliance Certificate received by the Administrative Agent pursuant to Section 6.01(d):
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Term SOFR Loans, Alternative Currency Daily Rate
Loans, Alternative Currency Term Rate Loans + Letter

Pricing Level Consolidated Total Leverage Ratio Commitment Fee of Credit Fee Base Rate

1 <2.00:1 0.250% 1.75% 0.750%

2 >2.00:1 but <2.50:1 0.300% 2.000% 1.000%

3 >2.50:1 but < 3.25:1 0.350% 2.250% 1.250%

4 >3.25:1 0.375% 2.500% 1.500%
Any increase or decrease in the Applicable Rate resulting from a change in the Consolidated Total Leverage Ratio shall become effective as of the first Business Day immediately following the date a Compliance Certificate is delivered pursuant to Section 6.01(d); provided, however, that
ifa Compllance Certificate is not delivered when due in accordance with such Section, then, upon the request of the Required Lenders, Pricing Level 4 shall apply as of the first Business Day after the date on which such Compllance Certificate was required to have been delivered and
shall remain in effect until the date on which such Compliance Certificate is delivered. The Applicable Rate in effect from the Closing Date through the first Business Day i diately following the date a Compli Certificate is delivered pursuant to Section 6.01(d) (or, if not timely

d, the date such Ci li Certificate is required to be delivered) shall be determined based upon Pricing Level 4.

Notwithstanding anything to the contrary contained in this definition, the determination of the Applicable Rate for any period shall be subject to the provisions of Section 2.11(b).

plicable Time” means, with respect to any borrowings and payments in any Alternative Currency, the local time in the place of settlement for such Alternative Currency as may be determined by the Administrative Agent or the L/C Issuer, as the case may be, to be necessary
for timely settlement on the relevant date in accordance with normal banking procedures in the place of payment.

“Applicant Borrower™ has the meaning specified in Section 2.15.
“Approved Fund” means any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an Affiliate of an entity that administers or manages a Lender.

“Arrangers” means, collectively, BAS and JPMorgan Chase Bank, N.A., each in its capacity as joint lead arranger. JPMorgan Chase Bank, N.A. may perform its responsibilities hereunder through its affiliate, J.P. Morgan Securities LLC.
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“Assignee Group™ means two or more Eligible Assignees that are Affiliates of one another or two or more Approved Funds managed by the same investment advisor.

and ption” means an and ion entered into by a Lender and an assignee (with the consent of any party whose consent is required by Section 11.06(b)), and accepted by the Administrative Agent, in substantially the form of Exhibit G-1 or

any other form (includi ion | hy MarkitClear or other electronic platform) approved by the Administrative Agent.

“Attributable Indebtedness” means, at any date (a) in respect of any Finance Lease of any Person, the capitalized amount thereof that would appear on a balance sheet of such Person prepared as of such date in accordance with GAAP, (b) in respect of any Synthetic Lease
Obligation of any Person, the capitalized or pnnclpal amount of the remaining payments under the relevant Jease or other agreement that would appear on a balance sheet of such Person prepared as of such date in accordance with GAAP if such lease or other agreement were accounted
for as a Finance Lease and (c) in respect of any Sale/Leaseback Transaction, the lesser of (i) the present value, discounted in accordance with GAAP at the debt rate implicit in the related lease, of the obligations of the lessee for rental payments over the remaining term of such lease
(including any period for which such lease has been extended or may, at the option of the lessor be extended) and (ii) the fair market value of the assets subject to such transaction.

“Availab d” means (a) in respect of the AC Facility, the period from and including the Closing Date to the earliest of (i) the Maturity Date of such Facility, (ii) the date of termination of the Aggregate AC C pursuant to Section 2.07, and (iii) the date of
termination of the commitment of each Lender to make Committed AC Loans and (b) in respect of the USD Facility, the period from and including the Closing Date to the earliest of (i) the Maturity Date of such Facility, (ii) the date of termination of the Aggregate USD Commitments
pursuant to Section 2.07, and (iii) the date of termination of the commitment of each Lender to make USD Loans and of the obligation of the L/C Issuer to make L/C Credit Extensions pursuant to Section 8.02.

“Bail-In Action™ means the exercise of any Write-Down and C ion Powers by the licable Resol Authority in respect of any liability of an Affected Financial Institution.

“Bail-In Legijslation” means, (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the impl ing law, rule, lati i for such EEA Member
Country from time to time which is described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom
relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (other than through li or other insolven

“Bank of America” means Bank of America, N.A. and its successors.

“Bank of America Fee Letter” means that certain letter agreement, dated as of March 21, 2023, among the Administrative Agent, BAS and Carpenter.
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“Bankruplcy Event” means, with respect to any Person, (a) a court or governmental agency having jurisdiction in the pr(.mlcce shall enter a decree or order for relief in respect of such Person in an involuntary case under any Debtor Relief Law now or hereafter in effect, or
appoint a receiver, assignee, dian, trustee, or similar official of such Person or for any substantial part of its property or ordering the winding up or liquidation of its affairs, (b) an involuntary case under any applicable Debtor Relief Law now or hereafter in
effect is commenced against such Person and such petition remains unstayed and in effect for a period of 60 Lonacguuvu days, (c) such Person shall commence a voluntary case under any applicable Debtor Relief Law now or hereafter in effect, or consent to the entry of an order for relief
in an involuntary case under any such law, or consent to the appointment or taking possession by a receiver, liquid: assignee, dian, trustee, or similar official of such Person or any substantial part of its property or make any general assignment for the benefit of
creditors or (d) such Person shall admit in writing its inability to pay its debts generally as they become due or any action shall be taken by such Person in furtherance of any of the aforesaid purposes.

“BAS” mean BofA Securities, Inc. and its successor, in its capacity as an Arranger and sole bookrunner.

“Base Rate” means for any day a fluctuating rate of interest per annum equal to the highest of (a) the Federal Funds Rate plus 1/2 of 1%, (b) the rate of interest in effect for such day as publicly announced from time to time by Bank of America as its “prime rate,” (¢) Term SOFR
plus 1.00% and (d) 1.00%. The “prime rate™ is a rate set by Bank of America based upon various factors including Bank of America’s costs and desired return, general economic conditions and other factors, and is used as a reference point for pricing some loans, which may be priced at,
above, or below such announced rate. Any change in such prime rate announced by Bank of America shall take effect at the opening of business on the day specified in the public announcement of such change. If the Base Rate is being used as an alternate rate of interest pursuant to
Section 3.03 hereof, then the Base Rate shall be the greater of clauses (a), (b) and (d) above and shall be determined without reference to clause (c) above.

“Base Rate C itted Loan” means a C itted Loan that is a Base Rate Loan.

“Base Rate Loan” means a Loan that bears interest based on the Base Rate. All Base Rate Loans shall be denominated in Dollars.
“Beneficial Ownership Certification™ means a certification regarding beneficial ownership required by the Beneficial Ownership Regulation.

“Beneficial Ownership Regulation” means 31 C.E.R. § 1010.230.

“Benefit Plan™ means any of (a) an “employee benefit plan” (as defined in ERISA) that is %ubjcct lo Tulc I of ERISA, (b) a “plan” as defined in and subject to Section 4975 of the Code or (c) any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for
purposes of Title I of ERISA or Section 4975 of the Code) the assets of any such “employee benefit plan” or “pla
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“Borrower” and “Borrowers™ each has the meaning specified in the introductory paragraph hereto.

“Borrower Materials™ has the meaning specified in the last paragraph of Section 6.01.

“Borrowing” means a Committed AC Borrowing, a Committed USD Borrowing or a Swing Line Borrowing, as the context may require.

“Business Day” means any day other than a Saturday, Sunday or other day on which commercial banks are authorized to close under the Laws of, or are in fact closed in, the state where the Administrative Agent’s Office is located; provided that:

(a) if such day relates to any interest rate scttings as to an Alternative Currency Loan denominated in Euro, any fundings,
pursuant to this Agreement in respect of any such Alternative Currency Loan, means a Business Day that is also a TARGET Day;

and p in Euro in respect of any such Alternative Currency Loan, or any other dealings in Euro to be carried out

(b) if such day relates to any interest rate settings as to an Alternative Currency Loan denominated in Sterling, means a day other than a day banks are closed for general business in London because such day is a Saturday, Sunday or a legal holiday under the laws of the United
Kingdom;

(¢) if such day relates to any interest rate settings as to an Alternative Currency Loan denominated in a currency other than, Euro or Sterling means any such day on which dealings in deposits in the relevant currency are conducted by and between banks in the applicable
offshore interbank market for such currency; and

(d) if such day relates to any fundings, di: 1 and p: in a currency other than Euro in respect of an Alternative Currency Loan denominated in a currency other than Euro, or any other dealings in any currency other than Euro to be carried out
pursuant to this Agreement in respect of any such Alternative Currency Loan (other than any interest rate settings), means any such day on which banks are open for foreign exchange business in the principal financial center of the country of such currency.

“Canadian Dollars” and “C$” mean the lawful currency of Canada.

“Carpenter” has the meaning specified in the introductory paragraph hereto.

“Carpenter’s 2022 Form 10-K” means Carpenter’s annual report on Form 10-K for the fiscal year ended June 30, 2022, as filed with the SEC pursuant to the Exchange Act.

“Carpenter’s Latest Form 10-Q” means Carpenter’s quarterly report on Form 10-Q for the quarter ended December 31, 2022, as filed with the SEC pursuant to the Exchange Act.
“Cash Collateralize” means to pledge and duposil with or deliver to the Administrative Agent, for the benefit of the Administrative Agent, L/C Issuer or Swing Line Lender (as applicable) and the Lenders, as collateral for L/C Obligations, Obligations in respect of Swing Line
Loans, or obligations of Lenders to fund pamc:pauom in respect of either thereof (as the context may require), cash or deposit account balances or, if the L/C Issuer or Swing Line Lender benefitting from such collateral shall agree in its sole discretion, other credit support, in each case

pursuant to documentation in form anc y to (a) the Agent and (b) the L/C Issuer or the Swing Line Lender (as applicable). “Cash Collateral” shall have a meaning correlative to the foregoing and shall include the proceeds of such cash collateral and
other credit support.

“Cash Equivalents” means:

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

(b) Dollar-denominated certificates of deposit of (A) any Lender, (B) any United States commercial bank of recognized standing having capital and surplus in excess of $500,000,000 or (C) any bank whose (or whose parent company’s) short-term commercial paper rating from
S&P is at least “A-17 or the equivalent thereof or from Moody’s is at least “P-17 or the equivalent thereof (any such bank being an “Approved Bank”), in each case with maturities of not more than 270 days from the date of acquisition;
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(c) commercial paper and variable or fixed rate notes issued by any Approved Bank (or by the parent company thereof) or any variable rate notes issued by, or guaranteed by, any domestic corporation not an Affiliate of Carpenter rated “A-1” (or the equivalent thereof) or better
by S&P or “P-17 (or the equivalent thereof) or better by Moody’s and maturing within six months of the date of acquisition;

(d) repurchase agreements with a bank or trust company (including any of the Lenders) or recognized securities dealer having capital and surplus in excess of $500,000,000 for direct obligations issued by or fully guaranteed by the United States of America in which Carpenter
or one or more of its Subsidiaries shall have a perfected first priority security interest (subject to no other Liens) and having, on the date of purchase thereof, a fair market value of at least 100% of the amount of the repurchase obligations;

(¢)  Investments, classified in accordance with GAAP as current assets, in money market d under the I Company Act of 1940, as amended, which are ini by reputable financial institutions having capital of at least $500,000,000
and the portfolios of which are limited to Investments of the character described in the foregoing clauses (a) lhrough (d); and

(f)  without duplication, any other Marketable Securities recorded as “Cash lents” on the li balance sheet of Carpenter and its Consolidated Subsidiaries.

“Cash Agreement” means any to provide cash management services, including treasury, depository, overdraft, credit or debit card, electronic funds transfer and other cash management arrangements.
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“Cash Management Bank™ means any Person in its capacity as a party to a Cash Management Agrccmcnl that, (a) at the time it enters into a Cash Management Agreement with a Loan Party or any Subsidiary, is a Lender or an Affiliate of a Lender, or (b) at the time it (or its
Affiliate) becomes a Lender, is a party to a Cash Management Agreement with a Loan Party or any Subsldlary in each case in its capacity as a pany to such Cash Management Ag—reemenl (even if such Person ceases to be a Lender or such Person’s Affiliate ceased to be a Lender);
provided, however, that for any of the foregoing to be included as a “Secured Cash Management Agreement” on any date of determination by the Admi ive Agent, the appli Cash Bank (other than the Administrative Agent or an Affiliate of the Administrative
Agent) must have delivered a Secured Party Desi; ion Notice to the Agent prior to such date of determination.

“CFC Holdco” means a Person (including a Person that is a disregarded entity for U.S. federal income tax purposes) substantially all of the assets of which constitute equity interests (or equity interests and indebtedness) of Subsidiaries that are “controlled foreign corporations™
within the meaning of Section 957 of the Code.

“Change in Law™ means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation, implementation or
application thereof by any Governmental Authority or (c) the making or 1ssuance of amy request, rule, guideline or directive (whelher or not having the force of law) by any Governmental Authority; provided that notwithstanding anything herein to the contrary, (i) the Dodd-Frank Wall
Street Reform and Consumer Protection Act and all requests, rules, r dir or issued in th or in the 1 thereof and (ii) all requests, rules, or directives by the Bank for International Settlements, the Bascl
Committee on Banking Supervision (or any successor or similar authority) or the Umted States or foreign regulatory authorities, in cach case pursuant to Basel II1, shall in each case be deemed to be a “Change in Law”, regardless of the date enacted, adopted, issued or implemented.

“Change of Control” means an event or series of events by which:

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

(b)  during any period of 12 consecutive months, a majority of the members of the board of directors or other equivalent governing body of Carpenter cease to be composed of individuals (i) who were members of that board or equivalent governing body on the first day of such
period, (ii) whose election or nomination to that board or equivalent governing body was approved by individuals referred to in clause (i) above constituting at the time of such election or nomination at least a majority of that board or equivalent governing body or (iii) whose election or
nomination to that board or other equivalent governing body was approved by individuals referred to in clauses (i) and (ii) above constituting at the time of such election or nomination at least a majority of that board or equivalent governing body.

“Closing Date” means the first date all the in Section 4.01 are satisfied or waived in accordance with Section 11.01.

“CME” means CME Group Benchmark Administration Limited.
“Code” means the Internal Revenue Code of 1986, as amended and the rules and regulations promulgated thereunder.

“Collateral” means all of the “Collateral” referred to in the Collateral Documents and all of the other property that is or is intended under the terms of the Collateral Documents to be subject to Liens in favor of the Administrative Agent for the benefit of the Secured Parties, but
excluding, for the avoidance of doubt, Excluded Property.
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“Collateral D " means, coll ly, the Security t, each Security Joinder Agreement and any other agreement, instrument or document that creates or purports to create a Lien in favor of the Administrative Agent for the benefit of the Secured Parties.
“Commitment” means an AC C i oraUSD C i as the context may require.

“C itted ing” means a C itted AC Borrowing or a Committed USD Borrowing, as the context may require.

“C itted AC Borrowing” means a by ing isting of si C itted AC Loans of the same Type, in the same currency and, in the case of Term Rate Loans, having the same Interest Period made by each of the Lenders pursuant to Section 2.01(a).
“Committed AC Loan” has the meaning specified in Section 2.01(a). All C itted AC Loans d i d in an Alternative Currency or made to a Foreign Loan Party must be Alternative Currency Daily Rate Loans or Alternative Currency Term Rate Loans.

“Ce itted Loan” means a C itted AC Loan or a Committed USD Loan, as the context may require.

“Committed USD Borrowing” means a borrowing isting of simul Ci i USD Loans of the same Type, in the same currency and, in the case of Term Rate Loans, having the same Interest Period made by each of the Lenders pursuant to Section 2.01(b).

“Committed USD Loan™ has the meaning specified in Section 2.01(b).
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“Committed Loan Notice™ means a notice of (a) a Committed AC Borrowing, (b) a Committed USD Borrowing, (c) a converswn of Committed Loans fmm one Type to the other or (d) a continuation of Term SOFR Loans or Alternative Currency Term Rate Loans, pursuant to
Section 2.02(a), which, if in writing, shall be substantially in the form of Exhibit A or such other form as may be app: y the Agent (i any form on an platform or system as shall be approved by the Administrative Agent),
appropriately completed and signed by a Responsible Officer of Carpenter.

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

“Communication” means this Agreement, any Loan Document and any document, amendment, approval, consent, information, notice, certificate, request, statement, disclosure or authorization related to any Loan Document.
“Compliance Certificate” has the meaning specified in Section 6.01(d).

“Conforming Changes” means, with respect to the use, administration of or any conventions associated with SOFR, Term SOFR, SONIA, Euribor, STIBOR, SORA or any proposed Successor Rate for an Agreed Currency, as appllcable, any conforming changes to the defmmons
of “Base Rate”, “SOFR”, “Term SOFR”, “SONIA”, “Euribor”, “STIBOR,” “SORA” and “Interest Period”, timing and frequency of detemnmng rates and making payments of interest and other technical, s (] for the loubt, the
definitions of “Business Day” and “U.S. Government Securities Business Day”, timing of borrowing requesls or prepayment, conversion or continuation notices and length of lookback periods) as may be appropriate, in lhe discretion of lhe Admmlslralwe Agent, to reflect lhe adopllon
and implementation of such applicable rate(s) and to permit the administration thereof by the Administrative Agent in a manner subslanually consistent with market pra«.ucc for such Agreed Currency (or, if the Administrative Agent determines that adoplmn of any portion of such market
practice is not administratively feasible or that no market practice for the administration of such rate for such Agreed Currency exists, in such other manner of ion as the ive Agent determines is reasonably necessary in connection with the administration of this
Agreement and any other Loan Document).

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

“Consolidated Capitalization” means the sum of, without duplication, (a) C lidated Indebted:s and (b) the lidated kholders’ equity (determined in accordance with GAAP) of the common and preferred stockholders of Carpenter recorded on Carpenter’s
consolidated financial statements.

“Consolidated EBITDA” means, for any Measurement Period, the sum of (a) Consolidated Net Income for such period plus (b) an amount which, in the determination of Consolidated Net Income for such period, has been deducted for (i) Consolidated Interest Expense, (ii)
provisions for Federal, state, local and ﬁ)ICl)’n income, value added and similar taxes, (iii) dep amortization (i without limitation, amortization of goodwill and other intangibles but excluding amortization of prcpald cash expenses that were paid in a prior period) and
other non-cash expense (but excluding any such non-cash expense to the extent that it represents amortization of a prepaid cash expense that was paid in a prior period or an accrual of, or a reserve for, cash charges or expenses in any future period) and (iv) cash expenses (as opposed to
revenue losses) related to the COVID-19 pandemic, but limited to an amount, for any Measurement Period, not exceeding $10,000,000; provided that, notwithstanding the foregoing, all (A) actuarially determined non-cash retiree medical expenses equivalent to any amount that is funded
under the Voluntary Employee Trust blished by Carpenter pursuant to Section 501(c)(9) of the Code and (B) actuana]ly determined non-cash income or expense related to a Pension Plan to the extent included in the income statement of Carpenter and its
Consolidated Subsidiaries, shall be excluded from Consolidated Net Income under clause (b)(iii) above.
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“Consolidated Indebtedness” means at any date the Indebtedness of Carpenter and its Consolidated Subsidiaries, determined on a consolidated basis as of such date.

idated Interest Expense” means, for any Measurement Period, the total interest expense, i the interest under Finance Lease Obligations and the implied interest component of Synthetic Lease Obligations (regardless of whether
accounted for as interest expense under GAAP), all commissions, discounts and ‘other fees and charges owed with respect to letters of credit And bdnkcrs acceptances that are typically treated as interest expense in accordance with GAAP, of Carpenter and its Consolidated Subsidiaries, in
each case as determined in accordance with GAAP and as determined on a consolidated basis for such period.

“Consolidated Net Income” means, for any Measurement Period, the net income (or net loss) after taxes of Carpenter and its Consolidated Subsidiaries for such period, as determined in accordance with GAAP; provided that there shall be excluded from the calculation of
Consolidated Net Income non-operating, non-recurring gains and losses and extraordinary gains and losses of Carpenter and its Consolidated Subsidiaries; provided, further, that the net income of any Consolidated Subsldlary shall be excluded from Consolidated Net Income to the extent
that the declaration or payment of dividends or similar distributions by such Consolidated Subsidiary from such income is not at the time permitted by the terms of its charter or by-laws or any judgment, decree, order, law, statute, rule, regulation, agreement, indenture or other instrument
which is binding on such Consolidated Subsidiary.

“Consolidated Net Leverage Ratio” means, as of any date of determination, the ratio of (a) (i) Consolidated Indebtedness as of such date minus (ii) the amount as of the date of determination of domestically-held unrestricted cash and Cash Equivalents of the Loan Parties held in
accounts on the consolidated balance sheet of the applicable Loan Party as of such date to the extent the use thereof for application to payment of Indebtedness is not prohibited by law or any contract to which any such Loan Party is a party and such cash and Cash Equivalents is not
subject to any Lien and (iii) unrestricted cash and Cash Equivalents of Carpenter or its Subsidiaries held in non-domestic accounts with the Administrative Agent or any Affiliate thereof in an amount not to exceed the Dollar Equivalent of $20,000,000; provided that the aggregate amount
of clauses (ii) and (iii) shall not exceed $100,000,000 7o (b) Consolidated EBITDA for the period of the four fiscal quarters most recently ended.
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“Consolidated Subsidiary” means with respect to any Person at any date any Subsidiary of such Person or other entity the accounts of which would be consolidated with those of such Person in its d financial if such were prepared as of such date

in accordance with GAAP.

“Consolidated Total Leverage Ratio” means, as of any date of determination, the ratio of (a) (i) Consolidated Indebtedness as of such date to (b) Consolidated EBITDA for the period of the four fiscal quarters most recently ended.
“Contractual Obligation™ means, as to any Person, any provision of any security issued by such Person or of any agreement, instrument or other undertaking to which such Person is a party or by which it or any of its property is bound.

“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a Person, whether through the ability to exercise voting power, by contract or otherwise. “Controlling” and “Controlled” have meanings
correlative thereto.

“Covered Entity™ has the meaning specified in Section 11.22(b).
“Credit Extension” means each of the following: (a) a Borrowing and (b) an L/C Credit Extension.

“Daily Simple SOFR™ with respect to any applicable determination date means the SOFR published on such date on the Federal Reserve Bank of New York’s website (or any successor source).

“Debtor Relief Laws” means the Bankruptey Code of the United States, and all other liquidation, conservatorship, bankruptey, assignment for the benefit of creditors, moratorium, rear receivership, insolvency, reorganization, or similar debtor relicf Laws of the United
States or other applicable jurisdictions from time to time in effect and affecting the rights of creditors generally.

“Default” means any event or condition that constitutes an Event of Default or that, with the giving of any notice, the passage of time, or both, would be an Event of Default.

“Default Rate” means (a) when used with respect to Obligations other than Letter of Credit Fees, an interest rate equal to (i) the Base Rate plus (ii) the Applicable Rate, if any, applicable to Base Rate Loans plus (iii) 2% per annum; provided, however, that with respect to a Term
Rate Loan, the Default Rate shall be an interest rate equal to the interest rate (including any Applicable Rate) otherwise applicable to such Loan plus 2% per annum, and (b) when used with respect to Letter of Credit Fees, a rate equal to the Applicable Rate plus 2% per annum.
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“Defaulting Lender” means, subject to Section 2.18, any Lender that (a) has failed to (i) fund any portion of the C: i in Swing Line Loans required to be funded by it hereunder within two Business Days of the date
required to be funded by it hereunder unless such Lender notifies the Administrative Agent and Carpenter in writing that such fallure is Lhe resull of such Lender’s delermmauon that one or more conditions precedent to funding (each of which conditions precedent, together with any
applicable default, shall be specifically identified in such writing) has not been satisfied, or (ii) pay to the Administrative Agent, the L/C Issuer, the Swing Line Lender or any other Lender any other amount required to be paid by it hereunder (including in respect of its participation in
Letters of Credit or Swing Line Loans) within two Business Days of the date when due, (b) has notified Carpenter, the Administrative Agent or the L/C Issuer or Swing Line Lender in writing that it does not intend to comply with its obligations under the Loan Documents, or has made a
public statement to that effect (unless such writing or public statement relates to such Lender’s obligation to fund a Loan hereunder and states that such position is based on such Lender’s determination that a condition precedent to funding (which condition precedent, together with any
applicable default, shall be specifically 1denuﬁed in such writing or public statement) cannot be satisfied), (c) has failed, within three Business Days after written request by the Administrative Agent or Carpenter, to confirm in writing to the Administrative Agent and Carpenter that it will
comply with its prospective funding obli der (provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon receipt of such written confirmation by the Administrative Agent and Carpenter), or (d) has, or has a direct or indirect parent
company that has, (i) become the subject of a proceeding under any Debtor Relief Law, (ii) had appointed for it a receiver, custodian, conservator, trustee, administrator, assignee for the benefit of creditors or similar Person charged with reorganization or liquidation of its business or
assets, including the Federal Deposit Insurance Corporation or any other state or federal regulatory authority acting in such a capacity or (iif) become the subject of a Bail-In Action; provided that a Lender shall not be a Defaulting Lender solely by virtue of the ownership or acquisition of
any equity interest in that Lender or any direct or indirect parent company thereof by a Governmental Authority so long as such ownership interest does not result in or provide such Lender with immunity from the jurisdiction of courts within the United States or from the enforcement of
judgments or writs of attachment on its assets or permit such Lender (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any contracts or agreements made with such Lender. Any determination by the Administrative Agent that a Lender is a Defaulting Lender
under clauses (a) through (d) above shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.18) upon delivery of written notice of such determination to Carpenter, the L/C Issuer, each Swing Line Lender and
each Lender.

“Designated Jurisdiction” means any country, region or territory to the extent that such country, region or territory itself is the subject of any Sanction.
“Designated Lender” shall have the meaning set forth in Section 2.15.

“Disposition” or “Dispose” means the sale, transfer, license or other disposition (including any Sale/Leaseback Transaction) of any property by any Person, including any sale, assignment, transfer or other disposal, with or without recourse, of any notes, accounts receivable or
payment intangible or any rights or claims associated therewith.

“Disqualified Stock” of any Person means any Equity Interest of such Person which by its terms (or by the terms of any security for which it is convertible or for which it is le), or upon the & i of any event or condition (mcludmg an event which
would constitute a Change of Comrol) (a) matures or is mandatorily redeemable or subject to any mandalory repurchase requirement, pursuant to a sinking fund or otherwise, (b) is convertible into or ble for Indebted: d St or subject to
any repurchase requirement arising at the option of the holder thereof, in whole or in part, on or prior to the date that is ninety-one (91) days following the Latest Maturity Date or (d) provide for the scheduled payment of dividends in cash on or prior to the dale that is ninety-one (91)
days following the Latest Maturity Date; provided, however, that any Equity Interest in any Person that would not constitute Disqualified Stock but for the terms thereof’ glvmg holdcrs lh(.rcuflhc right to require such Person to redeem or purchase such Equity Interest upon the occurrence
of an asset sale event or a Change of Control shall not constitute Disqualified Stock if any such requirement is subject to the prior repayment in full in cash of all Obligati he or ation of all Letters of Credit and the termination of the Commitments.

“Dollar” and “$” mean lawful money of the United States.

“Dollar Equivalent” means, for any amount, at the time of determination thereof, (a) if such amount is expressed in Dollars, such amount, (b) if such amount is expressed in an Altemauve Cunency. the equivalent of such amount in Dollars determined by using the rate of
exchange for the purchase of Dollars with the ‘Alternative Currency last provided (either by publlcauon or otherwise provided to the Administrative Agent or the L/C Issuer, as applicable) by the source (or such other publicly available source for displaying exchange
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rates) on date that is two (2) Business Days immediately preceding the date of determination (or if such service ceases to be available or ceases to provide such rate of exchange, the equivalent of such amount in Dollars as determined by the Administrative Agent or the L/C Issuer, as
applicable, using any method of determination it deems appropriate in its sole discretion) and (c) if such amount is denominated in any other currency, the equivalent of such amount in Dollars as determined by the Administrative Agent or the L/C Issuer, as applicable, using any method
of determination it deems appropriate in its sole discretion. Any determination by the Administrative Agent or the L/C Issuer pursuant to clauses (b) or (c) above shall be conclusive absent manifest error.

“Domestic Borrower” means any Borrower that is organized under the laws of any political subdivision of the United States; provided that a CFC Holdco or a Subsidiary of a Foreign Subsidiary shall not be a Domestic Borrower.
“Domestic Loan Party” means any Loan Party that is organized under the laws of any political subdivision of the United States; provided that a CFC Holdco or a Subsidiary of a Foreign Subsidiary shall not be a Domestic Loan Party.
“Domestic Subsidiary™ means any Subsidiary that is organized under the laws of any political subdivision of the United States; provided that a CFC Holdco or a Subsidiary of a Foreign Subsidiary shall not be a Domestic Subsidiary.

“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution
described in clause (a) of this definition, or (c) any financial institution established in an EEA Member Country which is a Subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.
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“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.
“EEA Resolution Authority” means any public administrative authority or any Person entrusted with public administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.
“Electronic Copy.” shall have the meaning specified in Section 11.18.

“Electronic Record” and “E ic Si " shall have the ings assigned to them, respectively, by 15 USC §7006, as it may be amended from time to time.

“Eligible Assignee” means any Person that meets the requirements to be an assignee under Section 11.06(b)ii) and (v) (subject to such consents, if any, as may be required under Section 11.06(b)iii)).

“Eligible Currency” means any lawful currency other than Dollars that is readily available, freely transferable and convertible into Dollars in the international interbank market available to the Lenders or the L/C Issuer, as applicable, in such market and as to which a Dollar
Equivalent may be readily calculated. If, after the designation by the Lenders or the L/C Issuer, as applicable, of any currency as an Alternative Currency (or if, with respect to any currency that constitutes an Alternative Currency on the Closing Date, after the Closing Date), any change
in currency controls or exchange regulauons or any change in the national or international financial, political or economic conditions are imposed in the country in which such currency is issued, results in, in the reasonable opinion of the Required Lenders (in the case of any Committed
Loans to be denominated in an Alternative Currency) or the L/C Issuer (in the case of any Letter of Credit to be denominated in an Alternative Currency), (a) such currency no longer being rcadlly available, freely transferable and convertible into Dollars, (b) a Dollar Equivalent no longer
being readily calculable with respect to such currency, (¢) providing such currency is impracticable for the Lenders or the L/C Issuer, as appllcabln. or (d) such currency no longer being a currency in which the Required Lenders are willing to make such Credit Extensions (each of clauses
(@), (b). (¢), and (d), a “Disqualifying Event”), then the ive Agent shall promptly notify the Lenders and Carpenter, and such country’s currency shall no longer be an Alternative Currency until such time as the Disqualifying Event(s) no longer exist. Within five (5) Business
Days after receipt of such notice from the Administrative Agent, the Borrowers shall repay all Loans in such currency to which the Disqualifying Event applies or convert such Loans into the Dollar Equivalent of Loans in Dollars, subject to the other terms contained herein.

“Eligible Investments” means, as of any date of determination, the cash, Cash Equivalents and Marketable Securities which (a) are owned by Carpenter and held in banks or other financial institutions located in the United States, (b) are not subject to any Lien and (c)
collectively, have an average credit quality rated by S&P as “A™ or better and an average maturity not greater than 365 days.

“Environmental Laws™ means any and all Federal, state, local, and forclgn statutes, laws, i i rules, j orders, dccrccs permits, i grants, hi licenses, or governmental restrictions relating to pollution and the protection
of the environment or the release of any materials into the those related to | I or wastes, air emissions and to waste or public systems.
18
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“Environmental Liability” means any liability, contingent or otherwise (including any liability for damages, costs of en iation, fines, penalties or indemnities), of Carpenter, any other Borrower or any of their respective Subsidiaries directly or indirectly
resulting from or based upon (a) violation of any Environmental Law, (b) the generation, use, handling, transportation, storage, treatment or disposal of any Hazardous Materials, (c) exposure to any Hazardous Materials, (d) the release or threatened release of any Hazardous Materials
into the environment or (¢) any contract, or other ar pursuant to which liability is assumed or imposed with respect to any of the foregoing.

“Equity_Equivalents” means with respect to any Person any rights, warrants, options, convertible securities, securities, i or other rights, in each case exercisable for or convertible or exchangeable into, directly or indirectly, Equity Interests of such
Person or securities exercisable for or convertible or exchangeable into Equity Interests of such Person, whether at the time of issuance or upon the passage of time or the occurrence of some future event.

| y_Interests” means, with respect to any Person, all of the shares of capital stock of (or other ownership or profit interests in) such Person, all of the warrants, options or other rights for the purchase or acquisition from such Person of shares of capital stock of (or other
ownershlp or pmﬁl interests in) such Person, all of the securities convertible into or exchangeable for shares of capital stock of (or other ownership or proﬁl interests in) such Person or warrants, rights or options for the purchase or acquisition from such Person of such shares (or such
other interests), and all of the other ownership or profit interests in such Person (including partnership, member or trust interests therein), whether voting or nonvoting, and whether or not such shares, warrants, options, rights or other interests are outstanding on any date of determination.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, and the rules and regulations promulgated thereunder.

“ERISA Affiliate” means any trade or business (whether or not incorporated) under common control with any Borrower within the meaning of Section 414(b) or (c) of the Code (and Sections 414(m) and (o) of the Code for purposes of provisions relating to Section 412 of the
Code).

“ERISA Event” means (a) a Reportable Event with respect to a Pension Plan; (b) a withdrawal by any Borrower or any ERISA Affiliate from a Pension Plan subject to Section 4063 of ERISA during a plan year in which such entity was a “substantial employer” (as defined in
Section 4001(a)(2) of ERISA) or a cessation of operations that is treated as such a withdrawal under Section 4062(e) of ERISA; (¢) a complete or partial withdrawal by any Borrower or any ERISA Affiliate from a Multiemployer Plan or the receipt of notification that a Multiemployer
Plan is in reorganization; (d) the filing of a notice of intent to terminate a Pension Plan, or the treatment of a Pension Plan amendment as a termination, under Section 4041 or 4041A of ERISA; (e) the institution by the PBGC of dings to terminate a Pension Plan; (f) any event or
condition which constitutes grounds under Section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any Pension Plan; (g) with respect to any Pension Plan that is not a Multiemployer Plan, a reduction in the adjusted funding target attainment percentage
(wnhm the meaning of Section 436(j)(2) of the Code), as certified by the Plan’s actuary with respect to a plan year, or as deemed by operation of Section 436 of the Code in the absence of such certification, below 60%; (h) the receipt by any Borrower or an ERISA Affiliate of any notice
that a Mult; Plan is in or critical status or the determination that any Pension Plan that is not a Multiemployer Plan is in at-risk status; or (i) the imposition of any liability under Title IV of ERISA, other than for PBGC premiums due but not delinquent under Section
4007 of ERISA, upon any Borrower or any ERISA Affiliate.
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“EU Bail-In Legislation Schedule™ means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor person), as in effect from time to time.
“Euro” and “EUR” mean the single currency of the Participating Member States.

“Event of Default” has the meaning specified in Section 8.01.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and any successor statute thereto, together with the rules and regulations promulgated thereunder.

“Excluded Accounts” means any account of a Domestic Loan Party in which proceeds of Collateral are deposited or maintained but (i) which have a balance at any time of not greater than $1,000,000 individually or $5,000,000 in the aggregate for all such accounts or (ii) are not
held with a financial institution in the United States.

“Excluded Property” means, with respect to any Loan Party, (a) all leasehold and owned real property, (b) Equity Interests in partnerships and joint ventures, (c) any Equity Interests of any Foreign Subsidiary or CFC Holdco that is not directly owned by a Loan Party, (d) any
voting Equity Interests (within the meaning of United States Treasury Regulation Section 1.956-2(c)(2)), of any Foreign Subsidiary or CFC Holdco that is directly owned by a Loan Party to the extent that such Equity Interests represent more than 65% of the oulslandmg Volmg Equity
Interests of such Forcign Subsidiary or CFC Holdco, (e) any property and assets the pledge of which would require governmental consent, approval, license or authorization or is otherwise prohlbllcd by applicable law, (f) all forclgn IP Rights, (g) any “intent-to-use” trademark
applications prior to the filing of a “Statement of Use™ or “Amendment to Allege Use™ with respect thereto, to the extent, if any, that, and solely during the period, if any, in which, the grant of a security interest therein would impair the validity or enforceability of such intent-to-use
trademark application under applicable federal law, (h) any equipment (and related intangibles) subject to a Permitted Lien securing purchase money Indebtedness, Finance Leases or Synthetic Lease Obligations permitted hereunder including any proceeds thereof and improvements,
accessions and appurtenances thereto, (i) any other asset if the grantmg ofa secunty interest in such asset would be d by pi of contracts or applicable law or wn.h respecr to any assets to the extent such a pledge would violate the terms of any
contract or give another Person under such contract the right to 1 bligations under such contract with respect to such assets (in each case, after giving effect to the of the UCC or other applicable law) or would trigger
termination pursuant to any “change of control” or similar provision of such contract, (j) motor vehicles and other assets subject to certificates of title, (k) commercial tort claims (other than to the extent such rights can be perfected by filing a UCC-1), (1) Excluded Accounts, (m) any
particular asset, if the pledge thereof or the security interest could reasonably be expected to result in material adverse tax or regulatory consequences to any Loan Party, (n) assets (other than Equity Interest of any Foreign Subsidiary as required under the Loan Documents) to the extent
that the creation or perfection of a security interest is governed by the laws of a jurisdiction other than the United States or any state thereof, and (o) those assets as to which the Administrative Agent and Carpenter reasonably determine that the cost of obtaining such a security interest or
perfection thereof are excessive in relation to the benefit to the Lenders of the security to be afforded thereby.
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“Excluded Swap Obligation” means, with respect to any Loan Party, any Swap Obligation if, and to the extent that, all or a portion of the Guaranty of such Loan Party of, or the grant by such Loan Party of a Lien to secure, such Swap Obllgalmn (or any Guarantee thereof) is or
becomes illegal under the Commodity Exchange Act or any rule, regulation or order of the Commoduy Futures Trading Commission (or the application or official interpretation lhereo[) by virtue of such Loan Party’s failure for any reason to constitute an “eligible contract participant” a:
defined in the Commodity Exchange Act (determined after giving effect to Section 10.11 and any other “keepwell”, support or other agreement for the benefit of such Loan Party and any and all guarantees of such Loan Party’s Swap Obligations by other Loan Parties) at the time he
Guaranty of such Loan Party, or grant by such Loan Party of a Lien, becomes effective with respect to such Swap Obligation. If a Swap Obligation arises under a Master Agreement governing more than one Swap Contract, such exclusion shall apply only to the portion of such Swap
Obligation that is attributable to Swap Contracts for which such Guaranty or Lien is or becomes excluded in accordance with the first sentence of this definition.

“Excluded Taxes” means any of the following Taxes imposed on or with respect to any Recipient or required to be withheld or deducted from a payment to a Recipient, (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits
Taxes, in each case, (i) imposed as a result of such Recipient being organized under the laws of, or having its principal office or, in the case of any Lender, its Lending Office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other
Connection Taxes, (b) in the case of a Lender, U.S. federal withholding Taxes imposed on amounts payable to or for the account of such Lender with respect to an applicable interest in a Loan or Commitment pursuant to a law in effect on the date on which (i) such Lender acquires such
interest in the Loan or Commitment (other than pursuant to an assignment request by Carpenter under Section 11.13) or (ii) such Lender changes its Lending Office, except in each case to the extent that, pursuant to Section 3.01, amounts with respect to such Taxes were payable either to
such Lender’s assignor immediately before such Lender became a party hereto or to such Lender immediately before it changed its Lending Office, (c) Taxes attributable to such Recipient’s failure to comply with Section 3.01(f) and (d) any withholding Taxes imposed pursuant to
FATCA.

“Existing Credit Agreement” has the meaning specified in the introductory paragraphs hereto.

“Existing Letters of Credit” means the letters of credit described by the date of issuance, letter of credit number, undrawn amount, currency, name of beneficiary and date of expiry on Schedule 1.01.
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“Facility” means the AC Facility or the USD Facility, as the context may require.

“Facility Termination Date” means the date as of which all of the following shall have occurres
terminated or expired (other than Letters of Credit as to which other arrangements with respect thereto saf

a) the Aggregate Commitments have terminated, (b) all Obligations have been paid in full (other than i i i i bligations), and (c) all Letters of Credit have
ctory to the Administrative Agent and the L/C Issuer shall have been made; )

“FATCA” means Sections 1471 through 1474 of the Code, as of the Closing Date (or any amended or successor version that is substantively comparable and not materially more onerous to comply with), any current or future lations or official i ions thereof, any
agreements entered into pursuant to Section 1471(b)(1) of the Code and any fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental agreement, treaty or convention among Governmental Authorities entered into in connection with the implementation
of the foregoing.

“Federal Funds Rate™ means, for any day, the rate per annum calculated by the Federal Reserve Bank of New York based on such day’s federal funds transactions by depository institutions (as determined in such manner as the Federal Reserve Bank of New York shall set forth on
its public website from time to time) and published on the next succeeding Business Day by the Federal Reserve Bank of New York as the federal funds effective rate; provided that if the Federal Funds Rate as so determined would be less than zero, such rate shall be deemed to be zero
for purposes of this Agreement.

“Finance Lease” of any Person means any lease of (or other arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and accounted for as finance leases on a balance sheet of such Person under
GAAP (subject to Section 1.03 hercof).

“Finance Lease Obligations” means, with respect to any Person, all obligations of such Person as lessee under Finance Leases, in each case taken at the amount capitalized thereof determined in accordance with GAAP (subject to Section 1.03 hereof).

“Foreign Benefit Plan” means any employee benefit plan, pension plan or welfare plan not subject to ERISA which is maintained or contributed to for the benefit of the employees of a Foreign Loan Party or its Subsidiaries which, under Applicable Law, (a) is required to be
funded through a trust or similar funding vehicle or (b) creates or could result in a Lien on any property of such Foreign Loan Party or any of its Subsidiaries.

“Foreign Lender” means, with respect to any Borrower, (a) if such Borrower is a U.S. Person, a Lender that is not a U.S. Person, and (b) if such Borrower is not a U.S. Person, a Lender that is resident or organized under the Laws of a jurisdiction other than that in which such
Borrower is resident for tax purposes (including such a Lender when acting in the capacity of the L/C Issuer). For purposes of this definition, the United States, each State thereof and the District of Columbia shall be deemed to constitute a single jurisdiction.
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“Foreign Loan Party” means any Loan Party that is incorporated or organized under the laws of a jurisdiction other than the United States, a State thereof or the District of Columbia.

“Foreign Obligation Loan De " means all legal documentation entered into between the applicable Foreign Loan Party and the Foreign Obligation Provider in connection with the Foreign Subsidiary Secured Obligations.

“Foreign Obligation Provider” shall have the meaning set forth in the definition of “Foreign Subsidiary Secured Obligations™.

“Foreign Requirement of Law” means, as to any Person, any law (including common law), treaty, rule or regulation or judgment, decree, determination or award of an arbitrator or a court or other Governmental Authority other than the government of the United States, including
without limi any Ei 1 Laws or exch control, financial assistance, corporate benefit, corporate interest, absence of misuse of assets, yance, mandatory labor advice or similar rules or regulations, in each case imposing a legal
obligation or binding upon such Person or any of its property or to which such Person or any of its property is subject.

“Foreign Subsidiary” means any Subsidiary that is organized under the laws of a jurisdiction other than the United States, a State thereof or the District of Columbia.

“Foreign Subsidiary Secured Obligations” means all unpaid principal of, accrued and unpald interest and fees and reimbursement obligations, and all expenses, reimbursements, indemnities and other obllgauons under or with respect to, any loans, letters of credit, acceplances
guarantees, overdraft facilities, other credit extensions or accommodations or similar obligations owing by any Foreign Subsidiary to any Lender or any office, branch or Affiliate of such Lender and deslgnaled in writing by the Borrowers to the Administrative Agent as a “Foreign
Subsidiary Secured Obligation” (cach, a “Foreign Obligation Provider™); provided that for any of the foregoing to be included as a Secured Obligation on any date of determination by the Admi ive Agent, the icable Lender (other than the Administrative Agent or an Affiliate of
the Administrative Agent) must have delivered a Secured Party Designation Notice to the Administrative Agent prior to such date of determination.

“ERB” means the Board of Governors of the Federal Reserve System of the United States.

“Eronting Exposure” means, at any time there is a Defaulting Lender, (a) with respect to the L/C Issuer, such Defaulting Lender’s Applicable USD P of the ding L/C Obligations other than L/C Obligations as to which such Defaulting Lender’s participation
obllgallon has been reallocaled to clher USD Lenders or Cash (,ollalerallzed in accordance with the terms hereof, and (b) with respect to the Swing Line Lender, such Defaulting Lender’s licable USD T of Swing Line Loans other than Swing Line Loans as to which such
Defaul Lender’s parti ion has been reall d to other USD Lenders or Cash Collateralized in accordance with the terms hereof.
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“Fund” means any Person (other than a natural person) that is (or will be) engaged in making, p ing, holding or otherwise investing in ial loans and similar extensions of credit in the ordinary course of its activities.

“GAAP” means generally accepted accounting principles in the United States set forth in the opinions and pronouncements of the Accounting Principles Board and the American Institute of Certified Public and and of the Financial
Accounting Standards Board or such other principles as may be approved by a significant segment of the accounting profession in the United States, that are applicable to the circumstances as of the date of determination, consistently dppllLd

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

“Guarantee™ means, as to any Person, (a) any obligation, contingent or otherwise, of such Person guaranteeing or having the ic effect of any Indebted or other obligation payable or performable by another Person (the “primary obligor”) in any manner,
whether directly or mdlrchly, and including any obligation of such Person, direct or indirect, (i) to purchase or pay (or advancc or supply lunds for the purchase or payment of) such Indebtedness or other obligation, (ii) to purchase or lease property, securities or services for the purpose of
assuring the obligee in respect of such Indebtedness or other obligation of the payment or per of such Indet or other obli (iii) to maintain working capital, equity capital or any other financial statement condition or liquidity or level of income or cash flow of the

primary obligor so as to enable the primary obligor to pay such Indebtedness or other obligation, or (iv) entered into for the purpose of assuring in any other manner the obligee in respect of such Indebtedness or other obligation of the payment or performance thereof or to protect such
obligee against loss in respect thereof (in whole or in part), or (b) any Lien on any assets of such Person securing any Indebtedness or other obligation of any other Person, whether or not such Indebtedness or other obligation is assumed by such Person (or any right, contingent or
otherwise, of any holder of such Indebtedness to obtain any such Lien). The amount of any Guarantee shall be deemed to be an amount equal to the stated or determinable amount of the related primary obligation, or portion thereof, in respect of which such Guarantee is made or, if not
stated or determinable, the maximum reasonably anticipated liability in respect thereof as determined by the guaranteeing Person in good faith. The term “Guarantee” as a verb has a corresponding meaning.

“Guaranteed Obligations™ has the meaning specified in Section 10.01.

“Guarantors™ means, collectively, (a) the Subsidiary Guarantors as are or may from time to time become parties to this Agreement pursuant to Section 10.12, and (b) with respect to Secured Obligations owing by any Loan Party or any of its Subsidiaries and any Swap Obligation
of a Specified Loan Party (determined before giving effect to Sections 10.01 and 10.11) under the Guaranty, each Borrower.
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“Guaranty” means, collectively, the Guarantee made by the Guarantors under Article X in favor of the Secured Parties, together with each other guaranty delivered pursuant to Section 10.12.

“Hazardous Materials™ means all explosive or radioactive substances or wastes and all hazardous or toxic substances, wastes or other poll includis 1 or 1
infectious or medical wastes and all other substances or wastes of any nature regulated pursuant to any Environmental Law.

distillates, asbestos or asbestos-containing materials, polychlorinated biphenyls, radon gas,

“Hedge Bank™ means any Person in its capacity as a party to a Swap Contract that (a) at the time it enters into a Swap Contract required by or not prohibited under Articles VI or VII, is a Lender or an Affiliate of a Lender, or (b) at the time it (or its Affiliate) becomes a Lender, is
a party to a Swap Contract required by or not prohibited under Articles VI or VII, in each case, in its capacity as a party to such Swap Contract (even if such Person ceases to be a Lender or such Person’s Affiliate ceased to be a Lender); provided, in the case of a Secured Hedge
Agreement with a Person who is no longer a Lender (or Affiliate of a Lender), such Person shall be considered a Hedge Bank only through the stated termination date (without extension or renewal) of such Secured Hedge Agreement and provided further that for any of the foregoing to

be included as a “Secured Hedge Agreement” on any date of by the ive Agent, the licable Hedge Bank (other than the Administrative Agent or an Affiliate of the Administrative Agent) must have delivered a Secured Party Designation Notice to the
Administrative Agent prior to such date of determination.

“| Ci i " means Revolving C i and/or the I Term C

| Revolving C i " has the meaning assigned to such term in Section 2.16(a).

“Incremental Term Commitments” has the meaning assigned to such term in Section 2.16(a).

| Term Loan Maturity Date™ has the meaning assigned to such term in Section 2.16(c).

“Incremental Term Loans” means any loans made pursuant to any Incremental Term Commitments.
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“Indebtedness™ of any Person means at any date, without duplicalion (a) all obligations of such Person for borrowed money, i ing, without limitati igations for borrowed money incurred by any Person in respect of any asset securitization transaction, (b) all obligations
of such Person evidenced by bonds, debentures, notes or other similar instruments, (c) all obligations of such Person under conditional sale or other title retention agreements relating to property purchased by such Person to the extent of the value of such property (other than customary
reservations or retentions of title under agreements with suppliers entered into in the ordinary course of business), (d) all obli other than i items, of such Person to pay the deferred purchase price of property or services (other than trade accounis payable arising in the
ordinary course of business and not past due for more than 60 days after the date on which such trade account was created), (e) the Attributable Indebtedness of such Person in respect of Finance Lease Obligations and Synthetic Lease Obli; (1 dless of whether d for as
indebtedness under GAAP), (f) all obligations of such Person to purchase securities or other property which arise out of or in connection with the sale of the same or substantially similar securities or property, (g) all non-contingent obligations (and, for purposes of Section 7.02 and
Section 8.01(f), all contingent obligations) of such Person to reimburse any bank or other Person in respect of amounts paid under a letter of credit, bankers’ acceptance or similar instrument, (h) all Guarantees of such Person, (i) all Disqualified Stock of such Person, (j) the obligations of
such Person in respect of any Swap Contract, calculated as the Swap Termination Value as of such date and (k) the Indebtedness of any other Person (including any partnership in which such Person is a general partner and any unincorporated joint venture in which such Person is a joint
venturer) to the extent such Person would be liable therefor under Applicable Law or any agreement or instrument by virtue of such Person’s ownership interest in or other relationship with such entity, except to the extent the terms of such Indebtedness provide that such person shall not
be liable therefor.

“Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of any obligation of any Loan Party under any Loan Document and (b) to the extent not otherwise described in clause (a), Other Taxes.

“Indemnitees™ has the meaning specified in Section 11.04(b).
“Information™ has the meaning specified in Section 11.07.

“Intercompany Debt” has the meaning specified in Section 7.02(d)

“Interest Coverage Ratio” means for any Measurement Period the ratio of (a) Consolidated EBITDA to (b) Consolidated Interest Expense for such period.

“Interest Payment Date” means, (a) as to any Base Rate Loan (including a Swing Line Loan), the last Business Day of each March, June, September and December and the Maturity Date (b) as to any Alternative Currency Daily Rate Loan, the last Business Day of each month
and the Maturity Date and (c) as to any Term SOFR Loan or Alternative Currency Term Rate Loan, the last day of each Interest Period applicable to such Loan and the Maturity Date; provided, however, that if any Interest Period for a Term Rate Loan exceeds three months, the respective
dates that fall every three months after the beginning of such Interest Period shall be Interest Payment Dates.

“Interest Period” means, as to each Term Rate Loan, the period commencing on the date such Term Rate Loan is disbursed or converted to or continued as a Term Rate Loan and ending on the date one, three or six months thereafter, as selected by Carpenter in its Committed
Loan Notice (in each case, subject to availability for the interest rate applicable to the relevant currency), as selected by Carpenter in its Committed Loan Notice; provided that:

(i) any Interest Period that would otherwise end on a day that is not a Business Day shall be extended to the next succeeding Business Day unless, in the case of a Term Rate Loan, such Business Day falls in another calendar month, in which case such Interest Period shall end
on the next preceding Business Day;
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(ii) any Interest Period pertaining to a Term Rate Loan that begins on the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the calendar month at the end of such Interest Period) shall end on the last Business Day of the
calendar month at the end of such Interest Period; and

(iii) no Interest Period shall extend beyond the Maturity Date.
“Inventory” has the meaning specified in the Security Agreement.
“Investment” in any Person means (a) the acquisition (whether for cash, property, services, assumption of Indebtedness, securities or otherwise) of assets, shares of Equity Interests, bonds, notes, debentures, time deposits or other securities of such other Person, (b) any deposit
with, or advance, loan or other extension of credit to or for the benefit of such Person (other than deposits made in connection with the purchase of equipment or mvenlory in the ordinary course of busmess) or (c) any other capital contribution to or in such Person,

by way of Guarantees of any obligation of such Person, any support for a letter of credit issued on behalf of such Person incurred for the benefit of such Person or in the case of any Subsidiary of Carpenter, any release, cancellation, compromise or forgiveness in whole or in part of any
Indebtedness owing by such Subsidiary.

“IP Rights” has the meaning specified in Section 5.16.
“IRS” means the United States Internal Revenue Service.
“ISP” means, with respect to any Letter of Credit, the “International Standby Practices 1998” published by the Institute of International Banking Law & Practice, Inc. (or such later version thereof as may be in effect at the time of issuance).

“Issuer Documents™ means with respect to any Letter of Credit, the Letter of Credit Application, and any other document, agreement and instrument entered into by the L/C Issuer and Carpenter (or any Subsidiary) or in favor of the L/C Issuer and relating to such Letter of
Credit.

“Joinder Agreement” means a joinder agreement substantially in the form of Exhibit K executed and delivered by a Subsidiary Guarantor in d with the provisions of Section 10.12.
“Krona™ and “kr” mean the lawful currency of Sweden.

“Latest Maturity Date™ means, as of any date of determination, the latest of the Maturity Date for the revolving credit facility provided hereunder and any Incremental Term Loan Maturity Date applicable to existing Incremental Term Loans.

“Laws” means, collectively, all international, foreign, Federal, state and local statutes, treaties, rules, codes and administrative or judicial p or authorities, including the interpretation or administration thereof by any Governmental
Authority charged with the enforcement, interpretation or administration thereof, and all applicable administrative orders, directed duties, requests, licenses, authorizations and permits of and agreements with, any Governmental Authority, in each case whether or not having the force of
law.
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with its Applicable USD P AlIL/C Ad s shall be inated in Dollars.

“L/C Advance” means, with respect to each USD Lender, such Lender’s funding of its participation in any L/C Borrowing in
“L/C Borrowing” means an extension of credit resulting from a drawing under any Letter of Credit which has not been reimbursed on the date when made or refinanced as a Committed USD Borrowing. All L/C Borrowings shall be denominated in Dollars.
“L/C Credit Extension” means, with respect to any Letter of Credit, the issuance thereof or extension of the expiry date thereof, or the increase of the amount thereof.

“L/C Issuer” means Bank of America in its capacity as issuer of Letters of Credit hereunder, or any successor issuer of Letters of Credit hereunder.
of all Unrei Amounts, including all L/C Borrowings. For purposes of computing the amount available to be

“L/C Obligations™ means, as at any date of determination, the aggregate amount available to be drawn under all outstanding Letters of Credit plus the
drawn under any Letter of Credit, the amount of such Letter of Credit shall be determined in accordance with Section 1.09. For all purposes of this Agreement, if on any date of determination a Leller of Credit has expired by its terms but any amount may still be drawn thereunder by

reason of the operation of Rule 3.14 of the ISP, such Letter of Credit shall be deemed to be “outstanding™ in the amount so remaining available to be drawn.

“Lender” means each of the Persons identified as a “Lender” on the signature pages hereto, each other Person that becomes a “Lender” in accordance with this Agreement and, unless the context requires otherwise, includes the Swing Line Lender. The term “Lender” shall

include any Designated Lender.

“Lender Parties” and “Lender Parties” mean, collectively, the Lenders, the Swing Line Lender and the L/C Issuer.

“Lending Office™ means, as to the Administrative Agent, the L/C Issuer or any Lender, the office or offices of such Person described as such in such Person’s Administrative Questionnaire, or such other office or offices as such Person may from time to time notify Carpenter and
the Administrative Agent; which office may include any Affiliate of such Person or any domestic or foreign branch of such Person or such Affiliate. Unless the context otherwise requires, each reference to a Lender shall include its applicable Lending Office.

“Letter of Credit” means any letter of credit issued hereunder and shall include the Existing Letters of Credit. A Letter of Credit may be a commercial letter of credit or a standby letter of credit. Letters of Credit may be issued in Dollars or in an Alternative Currency.
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“Letter of Credit lication” means an ication and for the issuance or amendment of a Letter of Credit in the form from time to time in use by the L/C Issuer.

“Letter of Credit Expiration Date” means the day that is seven days prior to the Maturity Date for the USD Facility then in effect (or, if such day is not a Business Day, the next preceding Business Day).
“Letter of Credit Fee™ has the meaning specified in Section 2.04(h).

“Letter of Credit Sublimit™ means an amount equal to the lesser of (a) $40,000,000 and (b) the Aggregate USD Commitments. The Letter of Credit Sublimit is part of, and not in addition to, the Aggregate USD Commitments.
“Lien” means, with respect to any asset, any mortgage, pledge, I I deposit ar lien (statutory or other), charge, or preference, priority or other security interest or preferential arrangement of any kind or nature whatsoever
(including any conditional sale or other title retention agreement, any financing lease having substantially the same economic effect as any of the foregoing, and the filing of any financing statement under the Uniform Commercial Code or comparable Laws of any jurisdiction), including
the interest of a purchaser of accounts receivable, chattel paper, payment intangibles or promissory notes.

“Limited Condition Acquisition” means any Acquisition that (a) is not prohibited hereunder, (b) is not conditioned on the availability of, or on obtaining, third-party financing and (c) is completed within 180 days of the execution of the definitive purchase agreement for such
Acquisition.

“Loan” means an extension of credit by a Lender to a Borrower under Article II in the form of a Committed Loan or a Swing Line Loan.
“Loan Documents™ means this Agreement, each Subsidiary Borrower Request and A jon A each Joinder A each Note, each Issuer Document, the Bank of America Fee Letter, the Guaranty, the Collateral Documents, any agreement creating o perfecting

rights in Cash Collateral pursuant to the provisions of Section 2.17, all other certificates, agreements, documents and instruments executed and delivered, in cach case, by or on behalf of any Loan Party pursuant to the (but sp any Secured Hedge Agreement
or any Secured Cash Management Agreement) and any amendments, modifications or supplements thereto or to any other Loan Document or waivers hereof or to any other Loan Document.

“Loan Parties” means, collectively, each Borrower and each Guarantor.

“Marketable Securities” means the U.S. Government and Government-guaranteed agency securities, U.S. Government-sponsored agency obligations, corporate debt and other obllgauons permitted for mveslmem by Carpenter and all of its Wholly-Owned Subsidiaries in the
“Policy Guidelines for Short-Term Excess Cash Investments,” dated as of April, 2020, furnished by Carpenter to the Administrative Agent, as modified and amended from time to time and 'y to the Ad Agent.
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“Master Agreement™ has the meaning set forth in the definition of “Swap Contract.”

“Material Adverse Effect” means (a) a material adverse change in, or a material adverse effect on, the operations, business, properties, liabilities (actual or contingent) or financial condition of Carpenter and its Subsidiaries taken as a whole; (b) a material impairment of the
ability of the Loan Parties, taken as a whole, to perform their obligations under the Loan Documents; or (c¢) a material adverse effect upon the legality, validity, binding effect or enforceability against any Loan Party of the Loan Documents to which it is party.

“Maturity Date” means (a) with respect to the AC Facility, April 12, 2028, and (b) with respect to the USD Facility, April 12, 2028; provided, that if such date is not a Business Day, the Maturity Date shall be the next preceding Business Day.

“Measurement Period” means, at any date of determination, the most recently completed four (4) fiscal quarters of Carpenter and its Subsidiaries for which financial statements have been (or are required to have been) delivered in accordance with Section 6.01(a) and (b).

“Moody’s” means Moody’s Investors Service, Inc. and any successor thereto.

Plan™ means any emp! benefit plan of the type described in Section 4001(a)(3) of ERISA, to which any Borrower or any ERISA Affiliate makes or is obligated to make contributions, or during the preceding five plan years, has made or been obligated to
make contributions or to which any Borrower or any ERISA Affiliate has any liability (contingent or otherwise).

“Multiple Employer Plan” means a Plan which has two or more contributing sponsors (including any Borrower or any ERISA Affiliate) at least two of whom are not under common control, as such a plan is described in Section 4064 of ERISA and to which any Borrower or any
ERISA Affiliate has any liability (contingent or otherwise).

“Non-Consenting Lender” has the meaning specified in Section 11.13.

“Non-Defaulting Lender” means, at any time, each Lender that is not a Defaulting Lender at such time.

“Note™ means a promissory note made by a Borrower in favor of a Lender evidencing Loans made by such Lender to such Borrower, substantially in the form of Exhibit D.

“Notice of Loan Prepayment” means a notice of prepayment with respect to a Loan, which shall be substantially in the form of Exhibit C or such other form as may be app: d by the Admini ive Agent (including any form on an el ic platform or el
system as shall be approved by the Administrative Agent), appropriately completed and signed by a Responsible Officer.
“Obligations” means (a) all advang s to, and debts, liabilities, obligations, covenants and duties of, any Loan Party arising under any Loan Document or otherwise wnh respect to any Loan, or Letter of Credit and (b) all costs and expenses incurred in connection with
and collection of the ing, i the fees, charges and disbursements of counsel, in each case whether direct or indirect (including those acquired by ), absolute or due or to become due, now existing or hereafter arising and including interest,

expenses and fees that accrue after the commencement by or against any Loan Party or any Affiliate thereof pursuant to any proceeding under any Debtor Relief Laws naming such Person as the debtor in such proceeding, regardless of whether such interest, expenses and fees are allowed
claims in such proceeding; provided that the Obligations of a Loan Party shall exclude any Excluded Swap Obligations with respect to such Loan Party.
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“OFAC” means the Office of Foreign Assets Control of the U.S. Department of the Treasury.

“Organization Documents” means, (a) wlth respect to any corporation, lhe cemﬁcate or articles oflncorporallon and the bylaws (or equivalent or comparable constitutive documents with respect to any non-U.S. jurisdiction); (b) with respect to any limited liability company, the

certificate or articles (yf fomumm or P or with respect to any non-U.S. jurisdiction); and (c) with respect to any partnership, joint venture, trust o other form of business entity, the partnership, joint
venture (or equi d with respect to any non-U.S. _]unsdlctlon) or other applicable agreement of formation or and any r filing or notice with respect thereto filed in connection with its formation or organization
with the applicable Govemmenlal Aulhomy in (he jurisdiction of its formation or organization and, if applicable, any certificate or articles of formation or orgamzauon of such entity (or equivalent or ble constitutive d with respect to any non-U.S. jurisdiction).

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

“Other SOFR Successor Rate™ has the meaning specified in Section 3.03(c).

“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security
interest under, or otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with respect to an assignment (other than an assignment made pursuant to Section 11.13).

“Outstanding Amount” means (a) with respect to Committed Loans on any date, the Dollar Equivalent amount of the aggregate outstanding principal amount thereof after giving effect to any borrowings and prep of such C itted Loans occurring on
such date; (b) with respect to Swing Line Loans on any date, the aggregate outstanding principal amount thereof after giving effect to any borrowings and prepayments or repayments of such Swing Line Loans occumng on such dale and (c) with respect to any L/C Obligations on any
date, the Dollar Equivalent amount of the aggregate outstanding amount of such L/C Obligations on such date after giving effect to any L/C Credit Extension occurring on such date and any other changes in the aggregate amount of the L/C Obligations as of such date, including as a
result of any reimbursements by Carpenter of Unreimbursed Amounts.
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“Overnight Rate” means, for any day, (a) with respect to any amount denominated in Dollars, the greater of (i) the Federal Funds Rate and (ii) an overnight rate determined by the Administrative Agent, the L/C Issuer, or the Swing Line Lender, as the case may be, in accordance
with banking industry rules on interbank compensation, and (b) with respect to any amount denominated in an Alternative Currency, an overnight rate determined by the Administrative Agent, as the case may be, in accordance with banking industry rules on interbank compensation.

pant” has the meaning specified in Section 11.04

“Participant Register” has the meaning specified in Section 11.06(d).

“Participating Member State” means any member state of the European Union that has the Euro as its lawful currency in d: with legislation of the E

pean Union relating to Economic and Monetary Union.
“Patriot Act” has the meaning specified in Section 11.19.
“PBGC” means the Pension Benefit Guaranty Corporation.

“Pension Act” means the Pension Protection Act of 2006.

“Pension Funding Rules” means the rules of the Code and ERISA regarding minimum required contributions (including any installment payment thereof) to Pension Plans and set forth in, with respect to plan years ending prior to the effective date of the Pension Act, Section 412
of the Code and Section 302 of ERISA, each as in effect prior to the Pension Act and, thereafter, Section 412, 430, 431, 432 and 436 of the Code and Sections 302, 303, 304 and 305 of ERISA.

“Pension Plan” means any employee pension benefit plan (including a Multiple Employer Plan or a Multiemployer Plan) that is maintained or is contributed to by any Borrower or any ERISA Affiliate and is either covered by Title IV of ERISA or is subject to the minimum
funding standards under Section 412 of the Code or for which any Borrower or any ERISA Affiliate has any liability, contingent or otherwise.

“Permitted Acquisition” means any Acquisition that meets all of the following requirements, which in the case of a Limited Condition Acquisition shall be subject to Section 1.11:

(a) the board of directors or other similar governing body of the Person to be acquired shall have approved such Acquisition (and, if requested, the Administrative Agent shall have received evidence, in form and sut bl i 'y to the A Agent, of

such approval), except to the extent the proceeds of a Credit Extension are not used, directly or indirectly, to finance or refinance such purchase or other Acquisition; it being understood that this clause (a) shall not apply as to any purchase or other acquisition of any assets or Equity
Interests in the context of a Bankruptcy Event or any related proceeding under applicable Debtor Relief Laws;
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(b) the Person or business to be acquired shall be engaged in substantially the same or related line of business as Carpenter and its Subsidiaries are engaged in as of the Closing Date;

(c) if such Acquisition is a merger or lid: Carpenter or a Subsidiary of Carpenter shall be the surviving Person, and no Change in Control shall have been effected thereby;

(d) the Consolidated Net Leverage Ratio shall be less than 3.50 to 1.00 and Carpenter shall be in Pro Forma Compliance with the Interest Coverage Ratio, in each case on a proforma basis after giving effect to such A i and Indebted incurred in
ith and i ing all other ions that are required to be given Pro Forma Effect under this Credit Agreement that have occurred since the date of the last financial deli d to the ini ive Agent pursuant to Section 6.01(a) or (b); and

(e) no Default or Event of Default shall have occurred and be continuing both before and after giving Pro Forma Effect to such isition and any Indet incurred in ion therewith.

“Permitted Lien” has the meaning set forth in Section 7.01.
“Person™ means any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership, Governmental Authority or other entity.

“Plan” means any employee benefit plan within the meaning of Section 3(3) of ERISA (including a Pension Plan), maintained for employees of any Borrower or any ERISA Affiliate or any such Plan to which any Borrower or any ERISA Affiliate is required to contribute on
behalf of any of its employees or for which any Borrower or any ERISA Affiliate has any liability, contingent or otherwise.

“Platform™ has the meaning specified in the last paragraph of Section 6.01.

“Pro Forma Basis” and “Pro Forma Effect” means, for any Disposition of all or substantially all of a division or a line of business or for any Restricted Payment, Investment or Acquisition or other transaction, whether actual or proposed, for purposes of determining compliance
with the financial covenants set forth in Section 7.12, each such transaction or proposed transaction shall be deemed to have occurred on and as of the first day of the relevant Measurement Period, and the following pro forma adjustments shall be made:

in the case of an actual or proposed Disposition, all income statement items (whether positive or negative) attributable to the line of business or the Person subject to such Disposition shall be excluded from the results of Carpenter and its Subsidiaries for such
Measurement Period;

(b) in the case of an actual or proposed Acquisition, income statement items (whether positive or negative) attributable to the property, line of business or the Person subject to such Acquisition shall be included in the results of Carpenter and its Subsidiaries for such
Measurement Period;
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(c) interest accrued during the relevant Measurement Period on, and the principal of, any Indebtedness repaid or to be repaid or refinanced in such transaction shall be excluded from the results of Carpenter and its Subsidiaries for such Measurement Period;

(d) any Indebtedness actually or proposed to be incurred or assumed in such transaction shall be deemed to have been incurred as of the first day of the applicable Measurement Period, and interest thereon shall be deemed to have accrued from such day on such
Indebtedness at the applicable rates provided therefor (and in the case of interest that does or would accrue at a formula or floating rate, at the rate in effect at the time of determination) and shall be included in the results of Carpenter and its Subsidiaries for such Measurement
Period; an

(e) the above pro forma calculations shall be made in good faith by a financial or accounting officer of Carpenter who is a Responsible Officer

Fori om|
(b) all other transactions

iance™ means, with respect to any transaction, that such transaction does not cause, create or result in a Default after giving Pro Forma Effect, based upon the results of operations for the most recently completed Measurement Period to (a) such transaction and
ch are contemplated or required to be given Pro Forma Effect hereunder that have occurred on or after the first day of the relevant Measurement Period.

“PTE” means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be amended from time to time.

“Public Lender” has the meaning specified in the last paragraph of Section 6.01.

“Purchase Mone; " means

Subsidiary.

of Carpenter or any Subsidiary incurred for the purpose of financing all or any part of the purchase price or cost of construction or improvement of real o personal property used in the business of Carpenter or such

“Qualified ECP Guarantor” shall mean, at any time, each Loan Party with total assets exceeding $10,000,000 or that qualifies at such time as an “eli;
participant™ at such time under §1a(18)(A)(v)(Il) of the Commodity Exchange Act.

ible contract participant” under the Commodity Exchange Act and can cause another person to qualify as an “eligible contract

“Rate Determination Date” means two (2) Business Days prior to the commencement of such Interest Period (or such other day as is generally treated as the rate fixing day by market practice in such interbank market, as determined by the Administrative Agent; provided that to
the extent such market practice is not administratively feasible for the Administrative Agent, then “Rate Determination Date” means such other day as otherwise reasonably determined by the Administrative Agent).
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“Receivables” means any of the Loan Parties’ presently existing and hereafter arising or acquired accounts receivable, notes receivable and other rights to payment for goods sold or leased or for services rendered, whether or not they have been earned by performance, and all
rights in any merchandise or goods which any of the same may represent, and all rights, title, security, guarantees, indemnities ‘and warranties with respect to each of the foregoing, including, without limitation, any right of stoppage in transit, and any other assets which are customarily
transferred, or in respect of which security inferests are customarily granted, in connection with securitization transactions involving accounts receivables.

” means the ini; ive Agent, any Lender, the L/C Issuer or any other recipient of any payment to be made by or on account of any obligation of any Loan Party hereunder.

“Register” has the meaning specified in Section 11.06(c).

“Related Parties™ means, with respect to any Person, such Person’s Affiliates and the partners, directors, officers, employees, agents, trustees, admini advisors, 1 service providers and ives of such Person and of such Person’s Affiliates.
“Relevant Rate™ means with respect to any Credit Extension denominated in (a) Dollars, SOFR, (b) Sterling, SONIA, (c) Euros, EURIBOR, (d) Canadian Dollars, the CDOR Rate, (¢) Swedish Krona, STIBOR and (f) Singapore Dollars, the SORA Daily Rate, as applicable.
“Reportable Event” means any of the events set forth in Section 4043(c) of ERISA.

“Request for Credit Extension™ means (a) with respect to a Borrowing, conversion or continuation of Committed Loans, a Committed Loan Notice, (b) with respect to an L/C Credit Extension, a Letter of Credit Application, and (c) with respect to a Swing Line Loan, a Swing
Line Loan Notice.

“Required AC Lenders” means, as of any date of determination, Lenders having more than 50% of the A ate AC C i or, if i of each AC Lender to make Committed AC Loans has been terminated pursuant to Section 8.02, AC Lenders holding in the
aggregate more than 50% of the Total AC Outstandings; provided that the Commitment of, and the portion of the Total AC Outstandings held or deemed held by, any Defaulting Lender under the AC Facility shall be excluded for purposes of making a determination of Required AC
Lenders.

“Required USD Lenders™ means, as of any date of determination, Lenders having more than 50% of the Aggregate USD C i or, if the i of each USD Lender to make Committed USD Loans and the obligation of the L/C Issuer to make L/C Credit
Extensions have been terminated pursuant to Section 8.02, USD Lenders holding in the aggregate more than 50% of the Total USD Outstandings (with the aggregate amount of each such Lender’s risk par and funded participation in L/C Ol and Swing Line Loans being
deemed “held” by such Lender for purposes of this definition); provided that the Commitment of, and the portion of the Total USD Outstandings held or deemed held by, any Defaulting Lender under the USD Facility shall be excluded for purposes of making a determination of Required
USD Lenders.
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“Required Lenders™ means, as of any date of determination, Lenders having more than 50% of the Aggregate Ci i or, if the i of each Lender to make Loans and the obligation of the L/C Issuer to make L/C Credit Extensions have been terminated pursuant to
Section 8. enders holding in the aggregate more than 50% of ‘the Total Outstandings (with the aggregate amount of each Lender’s risk participation and funded participation in L/C Obligations and Swing Line Loans being deemed “held” by such Lender for purposes of this
definition); provldcd that the Commitment of, and the portion of the Total Outstandings held or deemed held by, any Defaulting Lender shall be excluded for purposes of making a determination of Required Lenders.

“Rescindable Amount” has the meaning as defined in Section 2.13(b)(ii).

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.

“Responsible Officer” means the chief executive officer, president, chief financial officer, treasurer, assistant treasurer or controller of a Loan Party, solely for purposes of the dellvery of incumbency certificates, Organization D and pursuant to Section 4.01
the secretary or any assistant secretary of a Loan Party and, solely for purposes of notices given pursuant to Article II, any other oﬁ‘lcer or empl. of th licabl Loan Party sod d by any of the foregoing officers in a notice to the Administrative Agent or any other officer or
employee of the applicable Loan Party designated in or pursuant to an agreement between the applicable Loan Party and the Admini e Agent. Any der that is signed by a Responsible Officer of a Loan Party shall be conclusively presumed to have been
authorized by all necessary corporate, partnership and/or other action on the part of such Loan Party and such Responsible Officer shal] bc cuncluswc]y pusude to havc aclcd on behalf of such Loan Party. To the extent requested by the Administrative Agent, each Responsible Officer

will provide an incumbency certificate and to the extent requested by the Administrative Agent, appropriate authorization in form and 'y to the inistrative Agent.

“Restricted Payment” means any dividend or other distribution (whether in cash, securities or other property) with respect to any capital stock or other Equity Interest of Carpenter or any Subsidiary, or any payment (whether in cash, securities or other property), including any
sinking fund or similar deposit, on account of the purchase, redemption, retirement, acquisition, cancellation or termination of any such capital stock or other Equity Interest, or on account of any return of capital to Carpenter’s stockholders, partners or members (or the equivalent Person
thereof).

“Revaluation Date” means (a) with respecl to any Alternative Currency Loan, each of the following: (i) each date of a Borrowing of an Alternative Currency Term Rate Loan, (ii) each date of a continuation of an Alternative Currency Term Rate Loan pursuant to Section 2.02,
and (iii) such dates as the A Agent shall determine or the Required AC Lenders shall require; and (b) with respect to any Letter of Credit, each of the following: (i) each date of issuance of a Letter of Credit denominated in an Alternative Currency, (ii) each date of
an amendment of any such Letter of Credit havmg the effect of increasing the amount thereof (solely with respect to the increased amount), (iii) each date of any payment by the L/C Issuer under any Letter of Credit denominated in an Alternative Currency, (iv) in the case of all Existing
Letters of Credit denominated in Alternative Currencies, the Closing Date, and (v) such additional dates as the Administrative Agent or the L/C Issuer shall determine or, the Required USD Lenders shall require.
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“S&P” means Standard & Poor’s Financial Services LLC, a subsidiary of S&P Global, Inc. and any successor thereto.

“Sale/Leaseback Transaction” means any direct or indirect arrangement with any Person or to which any such Person is a party providing for the leasing to Carpenter or any of its Subsidiaries of any property, whether owned by Carpenter or any of its Subsidiaries as of the
Closing Date or later acquired, which has been or is to be sold or transferred by Carpenter or any of its Subsidiaries to such Person or to any other Person from whom funds have been, or are to be, advanced by such Person on the security of such property

“Same Day Funds” means (a) with respect to di; and p in Dollars, i i available funds, and (b) with respect to disbursements and payments in an Alternative Currency, same day or other funds as may be determined by the Administrative Agent or the
L/C Issuer, as the case may be, to be customary in the place of‘chsbursement or payment for the settl of i 1 bankmg in the relevant Alternative Currency.
“ )" means any ic or financial ions or trade embar d d or enforced by the United States Government (including, without limitation, OFAC), the United Nations Security Council, the European Union, His Majesty’s Treasury (“HMT”) or other

sanctions authority having jurisdiction over Carpenter and its Subsidiaries or their respective operations.
“Scheduled Unavailability Date™ has the meaning specified in Section 3.03(b)(ii).

“SEC” mecans the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal functions.

“Secured Cash Agreement” means any Cash Management Agreement between any Loan Party and any of its Subsidiaries and any Cash Management Bank.

“Secured Hedge Agreement” means any interest rate, currency, foreign exchange, or commodity Swap Contract required by or not prohibited under Article VI or VII between any Loan Party and any of its Subsidiaries and any Hedge Bank that is designated in writing by the
Borrowers to the Administrative Agent as a “Secured Hedge Agreement”.

“Secured Obligations” means all Obligations, all Foreign Subsidiary Secured Obligations and all Additional Secured Obligations.

“Secured Parties” means, collectively, the Agent, the Lenders, the L/C Issuer, each Hedge Bank that is party to a Secured Hedge Agreement, the Cash Management Banks, Foreign Obligation Providers, the
Administrative Agent from time to time purcuam to Section 9.05 and cach other holder from time to time of the Secured Obligations.

each co-agent or sub-agent appointed by the
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“Secured Party Designation Notice” means a notice from any Lender or an Affiliate, branch or office of a Lender substantially in the form of Exhibit L.

“Securities Act” means the Securities Act of 1933, as amended, and any successor statute thereto, together with the rules and regulations promulgated thereunder.
“Securit t” means the ded and Restated Security Agreement, dated as of the Closing Date, executed by each of the Domestic Loan Parties in favor of the Administrative Agent for the benefit of the Secured Parties, including any Security Joinder Agreements as
required by Section 6.14.

“Security Joinder Agreement” means any Security Joinder Agreement, substantially in the form thereof attached to the Security Agreement, executed and delivered by a Domestic Loan Party to the Administrative Agent.

“Senior Notes” means, collectively, the 2028 Notes and the 2030 Notes.
“Significant Subsidiaries” means, with respect to any Borrower, any significant subsidiary (as such term is defined in Regulation S-X of the SEC (17 C.F.R. §210.1-02(w)), or any successor provision) of such Borrower; provided, however, that, notwithstanding the foregoing,

each Subsidiary Borrower shall constitute a Significant Subsidiary.

“SOFR” means the Secured Overnight Financing Rate as administered by the Federal Reserve Bank of New York (or a successor administrator).

“SOFR Adjustment” means 0.10% per annum.

of SOFR by the Federal Reserve Bank of New York or other Person acting as the SOFR Administrator at such time.

“SOFR Administrator” means the Federal Reserve Bank of New York, as the administrator of SOFR, or any
“SONIA™ means, with respect to any applicable determination date, the Sterling Overnight Index Average Reference Rate published on the fifth Business Day preceding such date on the applicable Reuters screen page (or such other commercially available source providing such
quotations as may be designated by the Administrative Agent from time to time); provided however that if such determination date is not a Business Day, SONIA means such rate that applied on the first Business Day immediately prior thereto.

“SONIA Adjustment” means, with respect to SONIA, 0.03262% per annum.

“SORA Adjustment” means, with respect to SORA Daily Rate, 0.08% per annum.

“SORA Daily Rate” means, in relation to any Business Day:

(a) the SORA Screen Rate for that Business Day; or
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(b) if the SORA Screen Rate is not available for that Business Day, a reference rate, being a daily rate, d or d as the
convened by the Monetary Authority of Singapore or any other person which takes over the administration of SORA Dally Rate); or

for SORA Daily Rate by the Monetary Authority of Singapore (and/or a committee officially endorsed or

(c) if the SORA Screen Rate or a replacement rate referred to in clause (b) above is not available for that Business Day, a replacement rate, being a daily rate, selected by the Administrative Agent and agreed to by Carpenter, taking into account market conventions and
regulatory guidance.

“SORA Screen Rate” means SORA Daily Rate as published by the Monetary Authority of Singapore (or any other person which takes over the publication of that rate) and is titled “SORA™ at https:/eservices.mas.gov.sg/Statisti i Rates.aspx (or any
replacement page which displays that rate) or on the appropriate page of such other information service which displays that rate from time to time in place of the Monetary Authority of Singapore, and if such page or service ceases to be dvdlldb]c, the Administrative Agent may specify
another page or service displaying the relevant rate.

.5

Notice Currency” means at any time an Alternative Currency, other than the currency of a country that is a member of the O: ization for ic C ion and Devel at such time located in North America or Europe.
“Specified Loan Party” means any Loan Party that is not then an “eligible contract participant” under the Commodity Exchange Act (determined prior to giving effect to Section 10.11).

“Sterling” and “£” mean the lawful currency of the United Kingdom.

“Subsidiary” of a Person means a corporation, partnership, joint venture, limited liability company or other business entity of which a majority of the shares of securities or other interests having ordinary voting power for the election of directors or other governing body (other
than securities or interests having :unh power \m]y by reason of the happcmng of a contingency) are at the time beneficially owned, or the management of which is otherwise controlled, directly, or indirectly through one or more intermediaries, or both, by such Person. Unless otherwise
pecified, all herein to a or to “Subsidiaries” shall refer to a Subsidiary or Subsidiaries of Carpenter.

“Subsidiary Borrower™ has the meaning specified in Section 2.15.

¢” has the meaning specified in Section 2.15.

“Subsidiary Borrower Request and ion A " has the meaning specified in Section 2.15.

“Subsidiary Guarantor” means any Domestic Subsidiary that has become a party hereto by execution of a Joinder Agreement.
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“Successor Rate™ has the meaning specified in Section 3.03(c).
dity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index

“Swap Contract” means (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate dity swaps,
swaps or options or forward bond or forward bond price or forward bond index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions, currency

options, spot contracts, or any other similar transactions or any combination of any of the foregoing (including any options to enter into any of the foregoing), whether or not any such transaction is governed by or subject to any master agreement, and (b) any and all transactions of any
kind, and the related confirmations, which are subject to the terms and conditions of, or governed by, any form of master agreement published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master Agreement, or any other master

agreement (any such master agreement, together with any related schedules, a “Master Agreement”), including any such obligations or liabilities under any Master Agreement.

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

“Swap Termination Value” means, in respect of any one or more Swap Contracts, after taking into account the effect of any legally enforceable netting agreement relating to such Swap Contracts, (a) for any date on or after the date such Swap Contracts have been closed out and
termination value(s) determined in accordance therewith, such termination value(s), and (b) for any date prior to the date referenced in clause (a), the amount(s) determined as the mark-to-market value(s) for such Swap Contracts, as determined based upon one or more mid-market or

other readily available quotations provided by any recognized dealer in such Swap Contracts (which may include a Lender or any Affiliate of a Lender).

“Swing Line Borrowing” means a borrowing of a Swing Line Loan pursuant to Section 2.05.

“Swing Line Lender” means Bank of America in its capacity as provider of Swing Line Loans, or any successor swing line lender hereunder.

“Swing Line Loan™ has the meaning specified in Section 2.05(a).

“Swing Line Loan Notice™ means a notice of a Swing Line Borrowing pursuant to Section 2.05(b), which, if in writing, shall be substantially in the form of Exhibit B or such other form as app:
electronic transmission system as shall be approved by the Administrative Agent), appropriately completed and signed by a Responsible Officer of Carpenter.

d by the Administrative Agent (including any form on an lectronic platform or

“Swing Line Sublimit™ means an amount equal to the lesser of (a) $50,000,000 and (b) the Aggregate USD Commitments. The Swing Line Sublimit is part of, and not in addition to, the Aggregate USD Commitments.
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“Synthetic Lease Obligation™ means the monetary obligation of a Person under (a) a so-called synthetic, off-balance sheet or tax retention lease, or (b) an agreement for the use or possession of property creating obligations that do not appear on the balance sheet of such Person

but which, upon the insolvency or bankruptcy of such Person, would be characterized as the indebtedness of such Person (without regard to accounting trealmenl)

“TARGET2” means the Trans-European Automated Real-time Gross Settlement Express Transfer payment system which utilizes a single shared platform and which was launched on November 19, 2007.
“TARGET Day” means any day on which TARGET2 (or, if such payment system ceases to be operative, such other payment system, if any, determined by the Administrative Agent to be a suitable replacement) is open for the settlement of payments in Euro.

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

“Term Rate Loan™ means a Term SOFR Loan or an Alternative Currency Term Rate Loan, as applicable. Term Rate Loans may be denominated in Dollars or in an Alternative Currency.

“Term SOFR” means:

for any Interest Period with respect to a Term SOFR Loan, the rate per annum equal to the Term SOFR Screen Rate two U.S. Government Securities Business Days prior to the commencement of such Interest Period with a term equivalent to such Interest Period;

(a)
provided that if the rate is not published prior to 11:00 a.m. on such determination date then Term SOFR means the Term SOFR Screen Rate on the first U.S. Government Securitics Business Day immediately prior thereto, in each case, plus the SOFR Adjustment for such Interest Period;

and

for any interest calculation with respect to a Base Rate Loan on any date, the rate per annum equal to the Term SOFR Screen Rate two U.S. Government Securities Business Days prior to such date with a term of one month commencing that day; provided that if the rate

is not publlshed prior to 11:00 a.m. on such determination date then Term SOFR means the Term SOFR Screen Rate on the first U.S. Government Securities Business Day immediately prior thereto, in each case, plus the SOFR Adjustment for such term;

such

provided that if Term SOFR determined in accordance with either of the foregoing provisions (a) or (b) of this definition would otherwise be less than 0.00%, Term SOFR shall be deemed to be 0.00% for purposes of this Agreement.

“Term SOFR Loan” means a Committed Loan that bears interest at a rate based on clause (a) of the definition of Term SOFR.
“Term SOFR Replacement Date™ has the meaning specified in Section 3.03(b).

“Term SOFR Screen Rate” means the forward-looking SOFR term rate administered by CME (or any to the Admini ive Agent) and d on the Reuters screen page (or such other commercially available source providing

as may be by the ive Agent from time to time).
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“Term SOFR Successor Rate™ has the meaning specified in Section 3.

“Total AC O dings™ means the O ing Amount of all C itted AC Loans.
“Total O dings” means the O ing Amount of all Loans and all L/C Obligations.
“Total USD O ings” means the O ing Amount of all C itted USD Loans and all L/C Outstandings.

“Type” means with respect to a Committed Loan, its character as a Base Rate Loan, a Term SOFR Loan, an Alternative Currency Daily Rate Loan or an Alternative Currency Term Rate Loan.

“UCC” means the Uniform Commercial Code as in effect in the State of New York; pmvlded that, if perfection or the effect of perfection or non-perfection or the priority of any security interest in any Collateral is governed by the Uniform Commercial Code as in effect in a
jurisdiction other than the State of New York, “UCC” means the Uniform Commercial Code as in effect from time to time in such other jurisdiction for purposes of the provisions hereof relating to such perfection, effect of perfection or non-perfection or priority.

“UCP” means, with respect to any Letter of Credit, the Uniform Customs and Practice for Documentary Credits, International Chamber of Commerce (“ICC”) Publication No. 600 (or such later version thereof as may be in effect at the time of issuance).

“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended form time to time) promulgated by the United Kingdom Prudential chu]anon Authority) or any person subject to IFPRU 11.6 of the FCA Handbook (as
amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions and investment firms, and certain affiliates of such credit institutions or investment firms.

“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the resolution of any UK Financial Institution.
“United States” and “U.S.” mean the United States of America.
“Unreimbursed Amount™ has the meaning specified in Section 2.04(¢c)(i).

“U.S. Government Securities Business Day” means any Business Day, except any Business Day on which any of the Securities Industry and Financial Markets Association, the New York Stock Exchange or the Federal Reserve Bank of New York is not open for business because
such day is a legal holiday under the federal laws of the United States or the laws of the State of New York, as applicable.

42
172003018
161402032v1




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

“U.S. Tax Compliance Certificate™ has the meaning specified in Section 3.01(£)(ii)(B)(LLL).

“USD Commitment” means, as to any Lender, its obligation to (a) make Committed USD Loans to the Borrowers pursuant to Section 2.01(b), (b) purchase participations in L/C Obligations and (c) purchase participations in Swing Line Loans, in an aggregate principal amount at
any one time outstanding not to exceed the Dollar amount set forth opposite such Lender’s name on Schedule 2.01 or in the Assignment and Assumption pursuant to which such Lender becomes a party hereto, as applicable, as such amount may be adjusted from time to time in
accordance with this Agreement.

“USD Facility” means, at any time, the revolving credit facility provided in this Agreement pursuant to the Aggregate USD Commitments.
“USD Lender” means a Lender holding a USD Commitment.
“Wholly-Owned Subsidiary” means, with respect to any Person at any date, any Subsidiary of such Person all of the shares of capital stock or other ownership interests of which (except directors’ qualifying shares) are at the time directly or indirectly owned by such Person.
“Withholding Agent” means any Loan Party and the Administrative Agent.
“Write-Down and Conversion Powers™ means, (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-
down and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK

Financial Institution or any contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised
under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers.

1.02 Other Interpretive Provisions. With reference to this Agreement and each other Loan Document, unless otherwise specified herein or in such other Loan Document:

(a) The definitions of terms herein shall apply equally to the singular and plural forms of the terms defined. Whenever the context may require, any pronoun shall include the com.cponding masculine, feminine and neuter forms. The words “include,” “includes™ and_“including”
shall be deemed to be followed by the phrase “without limitation.” The word “will” shall be construed to have the same meaning and effect as the word “shall.” Unless the context requires otherwise, (i) any definition of or relerence to any agreement, instrument or other document
(including any Organization Document) shall be construed as referring to such agreement, instrument or other document as from time to time amended, supplemented or otherwise modified (subject to any restrictions on such or modifications set forth herein or
in any other Loan Document), (ii) any reference herein to any Person shall be construed to include such Person’s successors and assigns, (iii) the words “hereto,” “herein,” “hereof” and “hereunder,” and words of similar import when used in any Loan Document, shall be construed to
refer to such Loan Document in its entirety and not to any particular provision thereof, (iv) all references in a Loan Document to Articles, Sections, Exhibits and Schedules shall be construed to refer to Articles and Sections of, and Exhibits and Schedules to, the Loan Document in which
such references appear, (v) any reference to any law shall include all statutory and regu]amry pi replacmg or interpreting such law and any reference to any law or regulation shall, unless otherwise specified, refer to such Taw or regulation as amended,
modified or supplemented from time to time, and (vi) the words “asset” and “property.” shall be construed to have the same meaning and effect and to refer to any and all tangible and intangible assets and properties, mcludmg cash, securities, accounts and contract rights.
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(b) In the computation of periods of time from a specified date to a later specified date, the word “from™ means “from and including;” the words “to” and “until” each mean “to but excluding;” and the word “through” means “to and including.”
(c) Section headings herein and in the other Loan Documents are included for convenience of reference only and shall not affect the interpretation of this Agreement or any other Loan Document.

(d)  Any reference herein to a merger, transfer, sale, or transfer, or similar term, shall be deemed to apply to a division of or by a limited liability company, or an allocation of assets to a series of a limited
liability company (or the unwinding of such a division or allocation), as if it were a merger, transfer, idati ion sale, dispos or transfer, or similar term, as applicable, to, of or with a separate Person. Any division of a limited liability
company shall constitute a separate Person hereunder (and each division of any limited liability company that is a Subsidiary, joint venture or any other like term shall also constitute such a Person or entity).

1.03  Accounting Terms.

(a) Generally. All term: Ily letely defined herein shall be construed in conformity with, and all financial data (including financial ratios and other financial calculations) required to be submitted pursuant to this Agreement shall be prepared in
conformity with, GAAP applied on a conslslem basls asin etfecl from time lo time, applied in a manner consistent with that used in preparing Carpenter’s 2022 Form 10-K, except as otherwise specifically prescribed herein.
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(b) Changes in GAAP. If at any time any change in GAAP would affect the computation of any financial ratio or requirement set forth in any Loan Document (including, without limi| i with any basket or carve-out set forth in any of the Loan Documents), and
either Carpenter or the Required Lenders shall so request, the Administrative Agent, the Lenders and Carpenter shall negotiate in good faith to amend such ratio or requirement to preserve the ongmal intent lhereoi in light of such change in GAAP (subject to the approval of the Required
Lenders); provided that, unu] so amended, (i) such ratio or requirement shall continue to be computed in accordance with GAAP prior to such change therein and (ii) Carpenter shall provide to the Administrative Agent and the Lenders financial statements and other documents required
under this A or a: der setting forth a reconciliation between calculations of such ratio or requirement made before and after giving effect to such change in GAAP. Without limiting the foregoing, leases shall continue to be classified and accounted for
on a basis consistent with tha& reflected in Carpenter’s audited financial statements for the fiscal year ended December 31, 2015 for all purposes of this Agreement, notwithstanding the adoption by Carpenter of ASC 842 (including with respect to leases entered into after the date hercof).

1.04 Rounding, Any financial ratios required to be maintained by Carpenter pursuant to this Agreement shall be calculated by dividing the appropriate comp by the other carrying the result to one place more than the number of places by which such ratio is
expressed herein and rounding the result up or down to the nearest number (with a rounding-up if there is no nearest number).

1.05 Exchange Rates; Currency Equivalents.

(a) The Administrative Agent or the L/C Issuer, as applicable, shall determine the Dollar Equivalent amounts of Credit E: ions and O ding Amounts d inated in Alternative (unencles Such Dollar Equivalent shall become effective as of such Revaluation Date and
shall be the Dollar Equivalent of such amounts until the next Revaluation Date to occur. Except for purposes of financial statements delivered by Carpenter hereunder or calculating financial der or except as otherwise provided herein, the applicable amount of any

currency (other than Dollars) for purposes of the Loan Documents shall be such Dollar Equivalent amount as so determined by the Administrative Agent or the L/C Issuer, as applicable.

(b) Wherever in this Agreement in connection with a Borrowing, conversion, continuation or prepayment of an Alternative Currency Loan or the issuance, amendment or extension of a Letter of Credit, an amount, such as a required minimum or multiple amount, is expressed
in Dollars, but such Borrowing, Alternative Currency Loan or Letter of Credit is denominated in an Alternative Currency, such amount shall be the relevant Alternative Currency Equivalent of such Dollar amount (rounded to the nearest unit of such Alternative Currency, with 0.5 of a unit
being rounded upward), as determined by the Administrative Agent or the L/C Issuer, as the case may be.

1.06 Additional Alternative Currencies.

(a) Carpenter may from time to time request that Alternative Currency Loans be made and/or Letters of Credit be issued in a currency other than those specifically listed in the definition of “Alternative Currency”; provided that such requested currency is an Eligible Currency.
In the case of any such request with respect to the making of Alternative Currency Loans, such request shall be subject to the approval of the Administrative Agent and each Lender; and in the case of any such request with respect to the issuance of Letters of Credit, such request shall be
subject to the approval of the Administrative Agent and the L/C Issuer.
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(b) Any such request shall be made to the Administrative Agent not later than 11:00 a.m., twenty (20) Business Days prior to the date of the desired Credit Extension (or such other time or date as may be agreed by the Administrative Agent and, in the case of any such request
pertaining to Letters of Credit, the L/C Issuer, in its or their sole discretion). In the case of any such request pertaining to Alternative Currency Loans, the Administrative Agent shall promptly notify each Lender thereof; and in the case of any such request pertaining to Letters of Credit,
the Administrative Agent shall promptly notify the L/C Issuer thereof. Each Lender (in the case of any such request pertaining to Alternative Currency Loans) or the L/C Issuer (in the case of a request pertaining to Letters of Credit) shall notify the Administrative Agent, not later than
11:00 a.m., ten (10) Business Days after receipt of such request whether it consents, in its sole discretion, to the making of Alternative Currency Loans or the issuance of Letters of Credit, as the case may be, in such requested currency.

(c) Any failure by a Lender or the L/C Issuer, as the case may be, to respond to such request within the time period specified in the preceding sentence shall be deemed to be a refusal by such Lender or the L/C Issuer, as the case may be, to permit Alternative Currency Loans to
be made or Letters of Credit to be issued in such requesled currency. If lhe Administrative Agent and all the Lenders consent to making Alternative Currency Loans in such requested currency and the Administrative Agent and such Lenders reasonably determine that an appropriate
interest rate is available to be used for such currency, the ive Agent shall so notify Carpenter and (i) the Administrative Agent and such Lenders may amend the definition of Alternative Currency Daily Rate or Alternative Currency Term Rate to the extent necessary
to add the applicable rate for such currency and any applicable adjustment for such rate and (ii) to the extent the definition of Alternative Currency Daily Rate or Alternative Currency Term Rate, as applicable, has been amended to reflect the appropriate rate for such currency, such
currency shall thereupon be deemed for all purposes to be an Alternative Currency for purposes of any Borrowings of Alternative Currency Loans. If the Administrative Agent and the L/C Issuer consent to the issuance of Letters of Credit in such requested currency, the Administrative
Agent shall so notify Carpenter and (i) the Administrative Agent and the L/C Issuer may amend the definition of Alternative Currency Daily Rate or Alternative Currency Term Rate, as applicable, to the extent necessary to add the applicable rate for such currency and any applicable
adjustment for such rate and (ii) to the extent the definition of Alternative Currency Daily Rate or Alternative Currency Term Rate, as applicable, has been amended to reflect the appropriate rate for such currency, such currency shall thereupon be deemed for all purposes to be an
Alternative Currency, for purposes of any Letter of Credit issuances. If the Administrative Agent shall fail to obtain consent to any request for an additional currency under this Section 1.06, the Administrative Agent shall promptly so notify Carpenter.

1.07 Change of Currency.

(: Each obligation of the Borrowers to make a payment denominated in the national currency unit of any member state of the European Union that adopts the Euro as its lawful currency after the date hereof shall be redenominated into Euro at the time of such adoption. If, in
relation to the currency of any such member state, the basis of accrual of interest expressed in this Agreement in respect of that currency shall be inconsistent with any convention or practice in the interbank market for the basis of accrual of interest in respect of the Euro, such expressed
basis shall be replaced by such convention or practice with effect from the date on which such member state adopts the Euro as its lawful currency; provided that, if any Borrowing in the currency of such member state is outstanding immediately prior to such date, such replacement shall
take effect, with respect to such Borrowing, at the end of the then current Interest Period.

(b)  Each provision of this Agreement shall be subject to such reasonable changes of construction as the Administrative Agent may from time to time specify to be appropriate to reflect the adoption of the Euro by any member state of the European Union and any relevant
market conventions or practices relating to the Euro.

Each provision of this Agreement also shall be subject to such
practices relating to the change in currency.

changes of ion as the Agent may from time to time specify to be appropriate to reflect a change in currency of any other country and any relevant market conventions or
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1.08 Times of Day. Unless otherwise specified, all references herein to times of day shall be references to Eastern time (daylight or standard, as applicable).

1.09 Letter of Credit Amounts. Unless otherwise specified herein, the amount of a Letter of Credit at any time shall be deemed to be the Dollar Equivalent of the stated amount of such Letter of Credit in effect at such time; provided, however, that with respect to any Letter of
Credit that, by its terms or the terms of any Issuer Document related thereto, provides for one or more automatic increases in the stated amount thereof, the amount of such Letter of Credit shall be deemed to be the Dollar Equivalent of the maximum stated amount of such Letter of Credit
after giving effect to all such increases, whether or not such maximum stated amount is in effect at such time.

1.10  Interest Rates. The Administrative Agent does not warrant, nor accept ibility, nor shall the inistrative Agent have any liability with respect to the administration, submission or any other maner related to any reference rate referred to herein or with respect to
any rate (including, for the avoidance of doubt, the selection of such rate and any related spread or other adjustment) that is an alternative or replacement for or successor to any such rate without Rate or Canadian Benchmark Replacement) (or any
component of any of the foregoing) or the effect of any of the foregomg, or of any Conforming Changes or Canadian Benchmark Replacement Conforming Changes. The Administrative Agent and its alllllales or olher relaled entities may engage in transactions or other activities that
affect any reference rate referred to herein, or any alternative, 1 rate (including, without limi any Rate or Canadian Bencl k R ) (or any of any of the ) or any related spread or other adjustments lhereto in each
case, in a manner adverse to any Bormwur The Administrative Agent may select information sources or services in its reasonable discretion to ascertain any reference rate referred to herein or any alternative, rate (i ing, without any Suc

Rate or Canadian b ) (or any of any of the foregoing), in each case pursuant to the terms of this Agreement, and shall have no liability to the Borrower, any Lender or any ‘other person or entity for damages of any kind, mcludmg direct or indirect,
special, punitive, incid ial damages, costs, losses or expenses (whether in tort, contract or otherwise and whether at law or in equity), for any error or other action or omission related to or affecting the selection, or of any rate (or
thereof) provided by any such information source or service.
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1.11 Limited Condition Acqulsmons. In the event that Carpenter notifies the Administrative Agent in writing that any proposed Acquisition is a Limited Condition Acquisition and that Carpenter wishes to test the conditions to such Acquisition and the Indebtedness that is to
be used to finance such A i with this Section 1.11, then, so long as agreed to by the Administrative Agent and the Lenders, the following provisions shall apply:

(a) any condition to such Limited Condition Acquisition or such Indebtedness that requires that no Default or Event of Default shall have ()Lgum.d dnd be u\nlmumg at the time of such Limited Condition Acquisition or the incurrence of such Indebtedness, shall be satisfied if
(i) no Default or Event of Default shall have occurred and be continuing at the time of the execution of the definitive purchase merger other overning such Limited Condition Acquisition (the “LCA Test Date™) and | (ii) no Event of Dcfault
under any of Section 8.01(a), 8.01(b), or 8.01(¢) shall have occurred and be continuing both immediately before and immediately after giving effect to such lelted Condition Acquisition and any Indebtedness incurred in connection (i any such
Indebtedness);

any condition to such Limited Condition Acquisition or such Indebted: that the i and warranties in this Agreement and the other Loan Documents shall be true and correct at the time of consummation of such Limited Condition Acquisition or the
incurrence of such Indebtedness shall be deemed satisfied if (i) all representations and warranties in this Agreement and the other Loan Documents are true and correct in all material respects (except for any representation and warranty that is qualified by materiality or reference to
Material Adverse Effect, which such representation and warranty shall be true and correct in all respects) as of the LCA Test Date, or if such representation speaks as of an earlier date, as of such earlier date and (ii) as of the date of consummation of such Limited Condition Acquisition,
(A) the representations and warranties under the relevant definitive agreement governing such Limited Condition Acquisition as are material to the lenders providing such Indebtedness shall be true and correct, but only to the extent that Carpenter or its applicable Subsidiary has the right
to terminate its obligations under such agreement or otherwise decline to close such Limited Condition Acquisition as a result of a breach of such representations and warrantics or the failure of those representations and warranties to be true and correct and (B) certain of the
representations and warranties in this Agreement and the other Loan Documents which are customary for similar “funds certain” financings and required by the lenders providing such Indebtedness shall be true and correct in all material respects (except for any representation and
warranty that is qualified by materiality or reference to Material Adverse Effect, which such representation and warranty shall be true and correct in all respects);

(c) any financial ratio test or condition to be tested in connection with such Limited Condition Acquisition and the availability of such Indebtedness will be tested as of the LCA Test Date, in each case, after giving effect to the relevant Limited Condition Acquisition and related
incurrence of Indebtedness, on a Pro Forma Basis where applicable, and, for the avoidance of doubt (i) such ratios and baskets shall not be !cstcd at the time of comummaliun of such Limited Condition Acquisition and (ii) if any of such ratios are exceeded or conditions are not met
following the LCA Test Date, but prior to the closing of such Limited Condition Acquisition, as a result of fl in such ratio or amount (including due to fl n C d EBITDA of Carpenter or the Person subject to such Limited Condition Acquisition), at or prior to
the consummation of the relevant transaction or action, such ratios will not be deemed to have hccn exceeded and such conditions will not be deemed unmet as a result of 5uc}| fluctuations solely for purposes of determining whether the relevant transaction or action is permitted to be
consummated or taken;
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(d)  except as provided in the next sentence, in ion with any sut lculation of any ratio or basket on or following the relevant LCA Test Date and prior to the earlier of the date on which such Limited Condition Acquisition is consummated and the date that the
definitive agreement for such Limited Condition Acqulsmon is terminated or expires without consummauon of such Limited Condition Acquisition, any such ratio or basket shall be calculated (i) on a Pro Forma Basis assuming such Limited Condition Acquisition and other transactions

in connection therewith (including the incurrence or debtedness) have been d and (ii) ing such Limited Condition Acquisition and other transactions in connection therewith (including the incurrence or assumption of Indebtedness) have not been
di he fore; any calculation of a ratio in connection with determining the Applicable Rate and dc!cnmnmg whether or not the Bormwcr is in compliance with the financial covenants set forth in Section 7.12 shall, in each case be calculated assuming
such Limited Condition Acquisition and other transactions in connection therewith (including the incurrence or assumption of Ind ) have not been

The foregoing provisions shall apply with similar effect during the pendency of multiple Limited Condition Acquisitions such that cach of the possible scenarios is separately tested.

ARTICLE I
THE COMMITMENTS AND CREDIT EXTENSIONS

2.01 Committed Loans.

(a) Committed AC Loans. Subject to the terms and conditions set forth herein, each Lender with an AC Commitment severally agrees to make loans (each such loan, a “Committed AC Loan™) to the Borrowers in Dollars or one or more Alternative Currencies from time to
time, on any Business Day during the Availability Period, in an aggregate amount not to exceed at any time outstanding the amount of such Lender’s AC Commitment; provided, however, that after giving effect to any Committed AC Borrowing, (a) the Total AC Outstandings shall not
exceed the Aggregate AC C and (b) the O Amount of the Committed AC Loans of any Lender shall not exceed such Lender’s AC Commitment. Within the limits of each Lender’s AC Commitment, and subject to the other terms and conditions hereof, the
I-)orro(;’vgr}s1 may borrow under this Sechon 2.01(a), prepay under Section 2.06, and reborrow under this Section 2.01(a). Committed AC Loans may be Base Rate Loans, Term SOFR Loans, Alternative Currency Daily Rate Loans or Alternative Currency Term Rate Loans, as further
provided herein.
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(b) Committed USD Loans. Subject to the terms and conditions set forth herein, each Lender with a USD Commitment severally agrees to make loans (each such loan, a “Committed USD Loan™) to the Borrowers in Dollars from time to time, on any Business Day during the

Avallablhly Period, in an aggregate amount not to exceed at any time outstanding the amount of such Lender’s USD Commitment; pmvlded however, that after giving effect to any Committed USD Borrowing, (a) the Total USD Oulslandmgs shall not exceed the Aggregate USD

b) the O ding Amount of the C itted USD Loans of any Lender, plus such Lender’s Applicabl f the ding Amount of all L/C Obligations, plus such Lender’s licabl f the ding Amount of all Swing

Line Loans shall not exceed such Lender’s USD Commitment. Within the limits of each Lender’s USD Commitment, and subject to thc olhcr terms and conditions hereof, the Borrowers may borrow under this Section 2.01(b), prepay undcr Section 2.06, and reborrow under this Section
2.01(b). Committed USD Loans may be Base Rate Loans or Term SOFR Loans, as further provided herein.

2.02  Borrowings, Conversions and Continuations of Committed Loans.

(a)  Each Committed Borrowing, each conversion of Committed Loans from one Type to the other, and each continuation of a Term Rate Loan shall be made upon Carpenter’s ir notice to the Admini: ive Agent, which may be given by: (A) telephone or (B) a
Committed Loan Notice; provided that any telephonic notice must be confirmed immediately by delivery to the Ad: Agent of a C d Loan Notice. Each such Committed Loan Notice must be received by the Administrative Agent not later than 11:00 a.m. (i) two Business
Days prior to the requested date of any Borrowing of, conversion to or continuation of Term SOFR Loans or of any conversion of Term SOFR Loans to Base Rate Committed Loans, (ii) in the case of Alternative Currency Loans, 11:00 a.m. four Business Days (or five Business Days in
the case of a Special Notice Currency) prior to the requested date of any Borrowing or, in the case of Alternative Currency Term Rate Loans, any continuation, and (iii) on the rcqucs(cd date of any Borrowing of Base Rate Committed Loans. Each Borrowing of, conversion to or
continuation of Term SOFR Loans and Alternative Currency Loans shall be in a principal amount of the Dollar Equivalent of $2,000,000 or a whole multiple of the Dollar Equivalent of $1,000,000 in excess thereof. Except as provided in Sections 2.04(c) and 2. 2.05(c), cach Committed
Borrowing of or conversion to Base Rate Committed Loans shall be in a principal amount of the Dollar Equivalent of $1,000,000 or a whole multiple of the Dollar Equivalent of $100,000 in excess thereof. Each Committed Loan Notice shall specify (i) whether Carpenter is requesting a
Committed AC Borrowing, a Committed USD Borrowing, a conversion of Committed AC Loans or Committed USD Loans from one Type to the other, or a continuation of Term SOFR Loans or Alternative Currency Term Rate Loans, (ii) the requested date of the Borrowing, conversion
or continuation, as the case may be (which shall be a Business Day), (iii) the principal amount of Committed Loans to be borrowed, converted or continued, (iv) the Type of Loans to be borrowed or to which existing Committed AC Loans or Committed USD Loans are to be converted
(v) if applicable, the duration of the Interest Period with respect thereto, (vi) the currency of the Committed AC Loans to be borrowed, and (vii) if applicable, the Subsidiary Borrower. If Carpenter fails to specify a currency in a C itted Loan Notice a Ci d AC
Borrowing, then the Committed AC Loans so requested shall be made in Dollars. If Carpenter fails to specify a Type of Committed Loan in a Committed Loan Notice or if Carpenter fails to give a timely notice requesting a conversion or continuation, then the appllcable Committed AC
Loans or Committed USD Loans shall be made as, or converted to, Base Rate Loans; provided, however, that in the case of a failure to timely request a continuation of Committed AC Loans which are Alternative Currency Term Rate Loans, such Loans shall be continued as Alternative
Currency Term Rate Loans in their original currency with an Interest Period of one month. Any automatic conversion to Base Rate Loans shall be effective as of the last day of the Interest Period then in effect with respect to the applicable Term Rate Luam If Carpcntu' requests a

Borrowing of, conversion to, or continuation of Term Rate Loans in any such Committed Loan Notice, but fails to specify an Interest Period, it will be deemed to have specified an Interest Period of one month. Except as provided in Sections 2.13(a) and 3.03, no C d Loan may be
converted into or inued as a C d AC Loan ds d in a different currency, but instead must be repaid in the original currency of such Committed AC Loan and reborrowed in the other currency.
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(b) Following receipt of a Committed Loan Notice for a Facility, the Administrative Agent shall promptly notify each Lender under such Facility of the amount (and currency) of its Applicable Percentage under such Facility of the applicable Committed Loans, and if no timely
notice of a conversion or continuation is provided by Carpenter, the Administrative Agent shall notify each Lender under the applicable Facility of the details of any automatic conversion to Base Rate Loans or continuation of Committed AC Loans denominated in an Alternative
Currency, in each case as described in the preceding subsection. In the case of a Committed AC Borrowing or a Committed USD Borrowing, each Lender under the applicable Facility shall make the amount of its Committed Loan available to the Administrative Agent in Same Day Funds
at the Administrative Agent’s Office for the applicable currency not later than 1:00 p.m., in the case of any Committed Loan denominated i in Dol]ars and not later than the Applicable Time specified by the Administrative Agent in the case of any Committed AC Loan denominated in an
Alternative Currency, in each case on the Business Day specified in the applicable Committed Loan Notice. Upon satisfaction of the appli set forth in Section 4.02 (and, if such Borrowing is the initial Credit Extension, Section 4.01), the Administrative Agent shall make
all funds so received available to Carpenter or the other applicable Bormwer in Ilke fundb as recewed by the Administrative Agent either by (i) crediting the account of such Borrower on the books of Bank of America with the amount of such funds or (ii) wire transfer of such funds, in
each case in accordance with instructions provided to (and t0) th ive Agent by Carpenter; provided, however, that if, on the date the Committed Loan Notice with respect to such Committed USD Borrowing is given by Carpenter, there are L/C
Borrowings outstanding, then the proceeds of such Borrowing, first, shall be applied to lhe payment in full of any such L/C Borrowings, and, second, shall be made available to the applicable Borrower as provided above.

(c) _ Except as otherwise provided herein, a Term Rate Loan may be continued or converted only on the last day of an Interest Period for such Term Rate Loan. During the existence of a Default, no Loans may be requested as, converted to or continued as Term Rate Loans
(whether in Dollars or any Alternative Currency) without the consent of the Required Lenders, and the Required Lenders may demand that any or all of the then outstanding Term Rate Loans denominated in an Alternative Currency be prcpald or redenominated into Dollars in the amount
of the Dollar Equivalent thereof, on the last day of the then current Interest Period with respect thereto.

(d) After giving effect to all Committed Borrowings, all conversions of Committed Loans from one Type to the other, and all continuations of Committed Loans as the same Type, there shall not be more than ten Interest Periods in effect with respect to Committed Loans.
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pursuant

contrary

(e) Notwithstanding anything to the contrary in this Agreement, any Lender may exchange, continue or rollover all of the portion of its Loans in ion with any ing, e ion, loan modification or similar transaction permitted by the terms of this Agreement,
to a cashless settlement mechanism approved by Carpenter, the Administrative Agent, and such Lender.

With respect to any Alternative Currency Daily Rate, Term SOFR or SOFR, the Administrative Agent will have the right to make Conforming Changes or Canadian Benchmark Replacement Conforming Changes from time to time and, notwithstanding anything to the
herein or in any other Loan Document, any amendments implementing such Conforming Changes or Canadian Benchmark Replacement Conforming Changes will become effective without any further action or consent of any other party to this Agreement or any other Loan

Document; provided that, with respect to any such amendment effected, the Administrative Agent shall post each such amendment implementing such Conforming Changes or Canadian Benchmark Replacement Conforming Changes to Carpenter and the Lenders reasonably promptly
after such amendment becomes effective.

172003018
1614020321

2.03 [Reserved].
2.04 Letters of Credit.
(a) The Letter of Credit Commitment.

(i) Subject to the terms and conditions set forth herein, (A) the L/C Issuer agrees, in reliance upon the agreements of the Lenders set forth in this Section 2.04, (1) from time to time on any Business Day during the period from the Closing Date until the Letter of Credit
Expiration Date, to issue Letters of Credit denominated in Dollars or in one or more Alternative Currencies for the account of Carpenter or its Subsidiaries, and to amend or extend Letters of Credit previously issued by it, in accordance with subsection (b) below, and (2) to honor
drawings under ‘the Letters of Credit; and (B) the USD Lenders severally agree to parllclpale in Letters of Credit issued for the account of Carpenter or its Subsidiaries and any drawings thereunder; provided that after giving effecl to any L/C Credit Extension with respect to any
Letter of Credit, (x) the Total USD Oulslandmgs shall not exceed the i (y) the O ding Amount of the C USD Loans of any USD Lender, plus such USD Lender’s Appli USD P of the O Amount of all
L/C Obligations, plus such Lender’s Applicable USD P of the O di Amount of all Swing Line Loans shall not exceed such Lender’s USD Commitment, and (z) (i) the Outstanding Amount of the L/C Obligations shall not exceed the Letter of Credit Sublimit and
(ii) the Outstanding Amount of all L/C Obligations denominated in Alternative Currencies shall not exceed the Alternative Currency Letter of Credit Sublimit. Each request by Carpenter for the issuance or amendment of a Letter of Credit shall be deemed to be a representation
by Carpenter that the L/C Credit Extension so requested complies with the conditions set forth in the proviso to the preceding sentence. Within the foregoing limits, and subject to the terms and conditions hereof, Carpenter’s ability to obtain Letters of Credit shall be fully
revolving, and accordingly Carpenter may, during the foregoing period, obtain Letters of Credit to replace Letters of Credit that have expired or that have been drawn upon and reimbursed. All Existing Letters of Credit shall be deemed to have been issued pursuant to this
Agreement and from and after the Closing Date shall be subject to and governed by the terms and conditions hereof.
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(ii)  The L/C Issuer shall not issue any Letter of Credit, if:

(A) subject to Section 2.04(b)(iii), the expiry date of such requested Letter of Credit would occur more than twelve months after the date of issuance or last extension, unless the Required USD Lenders have approved such expiry date; or

(B) the expiry date of such requested Letter of Credit would occur after the Letter of Credit Expiration Date, unless all the USD Lenders have approved such expiry date.
(iii) The L/C Issuer shall not be under any obligation to issue any Letter of Credit if:

(A) any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain the L/C Issuer from issuing such Letter of Credit, or any Law applicable to the L/C Issuer or any request or directive (whether or not
having the force of law) from any Governmental Authority with jurisdiction over the L/C Issuer shall pmhlbn or request that the L/C Issuer refrain from, the issuance of letters of credit generally or such Letter of Credit in particular or shall impose upon the L/C Issuer

with respect to such Letter of Credit any restriction, reserve or capital requirement (for which the L/C Issuer is not otherwise compensated hereunder) not in effect on the Closing Date, or shall impose upon the L/C Issuer any unreimbursed loss, cost or expense which
was not applicable on the Closing Date and which the L/C Issuer in good faith deems material to it;

(B) the issuance of such Letter of Credit would violate one or more policies of the L/C Issuer applicable to letters of credit generally;
(C) except as otherwise agreed by the Administrative Agent and the L/C Issuer, such Letter of Credit is in an initial stated amount less than $50,000, in the case of a commercial Letter of Credit, or $100,000, in the case of a standby Letter of Credit;
(D) except as otherwise agreed by the Administrative Agent and the L/C Issuer, such Letter of Credit is to be denominated in a currency other than Dollars or an Alternative Currency;

(E) any USD Lender is at that time a Defaul&ing Lender, unless the L/C Issuer has entered into arrangements, including the delivery of Cash Collateral, satisfactory to the L/C Issuer (in its sole discretion) with Carpenter or such Lender to eliminate the L/C
Issuer’s actual or potential Fronting Exposure (after giving effect to Section 2.18(a)(iv)) with respect to the Defaulting Lender arising from either the Letter of Credit then proposed to be issued or that Letter of Credit and all other L/C Obligations as to which the L/C
Issuer has actual or potential Fronting Exposure, as it may elect in its sole discretion; or
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(F) the L/C Issuer does not as of the issuance date of the requested Letter of Credit issue Letters of Credit in the requested currency.
(iv) The L/C Issuer shall not amend any Letter of Credit if the L/C Issuer would not be permitted at such time to issue such Letter of Credit in its amended form under the terms hereof.

(v)  The L/C Issuer shall be under no obligation to amend any Letter of Credit if (A) the L/C Issuer would have no obligation at such time to issue such Letter of Credit in its amended form under the terms hereof, or (B) the beneficiary of such Letter of Credit does not
accept the proposed amendment to such Letter of Credit.

(vi) The L/C Issuer shall act on behalf of the USD Lenders with respect to any Letters of Credit issued by it and the documents associated therewith, and the L/C Issuer shall have all of the benefits and immunities (A) provided to the Administrative Agent in Article IX
with respect to any acts taken or omissions suffered by the L/C Issuer in connection with Letters of Credit issued by it or proposed to be issued by it and Issuer Documents pertaining to such Letters of Credit as fully as if the term “Administrative Agent” as used in Article IX
included the L/C Issuer with respect to such acts or omissions, and (B) as additionally provided herein with respect to the L/C Issuer.

(b)  Procedures for Issuance and of Letters of Credit; Auto-Extension Letters of Credit.

(i) Each Letter of Credit shall be issued or amended, as the case may be, upon the request of Carpenter delivered to the L/C Issuer (with a copy to the Administrative Agent) in the form of a Letter of Credit Application, appropriately completed and signed by a
Responsible Officer of Carpenter. Such Letter of Credit Application must be received by the L/C Issuer and the Administrative Agent not later than 11:00 a.m. at least two Business Days (or five Business Days, in the case of a Letter of Credit denominated in an Alternative
Currency) (or such later date and time as the Administrative Agent and the L/C Issuer may agree in a particular instance in their sole discretion) prior to the proposed issuance date or date of amendment, as the case may be. In the case of a request for an initial issuance of a Letter
of Credit, such Letter of Credit Application shall specify in form and detail satisfactory to the L/C Issuer: (A) the proposed issuance date of the requested Letter of Credit (whlch shall be a Business Day); (B) the amount and currency thereof and in the absence of specification of
currency shall be deemed a request for a Letter of Credit denominated in Dollars; (C) the expiry date thereof; (D) the name and address of the beneficiary thereof; (E) the d to be d by such t iary in case of any drawing thereunder; (F) the full text of any
certificate to be presented by such beneficiary in case of any drawing thereunder; (G) the purpose and nature of the requested Letter of Credit; and (H) such other matters as the L/C Issuer may require. In the case of a request for an amendment of any outstanding Letter of Credit,
such Letter of Credit Application shall specify in form and detail satisfactory to ‘the L/C Issuer (A) the Letter of Credit to be amended; (B) the proposed date of amendment thereof (which shall be a Business Day) (C) the nature ofthc proposcd amendment; and (D) such other
matters as the L/C Issuer may require. Additionally, Carpenter shall furnish to the L/C Issuer and the Administrative Agent such other documents and information pertaining to such requested Letter of Credit issuance or ding any Issuer Ds as the L/C
Issuer or the Administrative Agent may require.
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(ii) Promptly after receipt of any Letter of Credit Application, the L/C Issuer will confirm with the Administrative Agent (by telephone or in writing) that the Administrative Agent has received a copy of such Letter of Credit Application from Carpenter and, if not, the
L/C Issuer will provide the Administrative Agent with a copy lhereof Unless the L/C Issuer has received written notice from any USD Lender, the Administrative Agent or any Borrower, at least one Business Day prior to the requested date of issuance or amendment of the
applicable Letter of Credit, that one or more ained in Article IV shall not then be satisfied, then, subject to the terms and conditions hereof, the L/C Issuer shall, on the requested date, issue a Letter of Credit for the account of Carpenter (or the applicable
Subsidiary) or enter into the applicable amendment, as the case may be, in each case in accordance with the L/C Issuer’s usual and customary business practices provided that any commercial Letter of Credit issued hereunder shall provide solely for cash payment upon
presentation of a sight draft. Inmediately upon the issuance of each Letter of Credit, each USD Lender shall be deemed to, and hereby irrevocably and unconditionally agrees to, purchase from the L/C Issuer a risk participation in such Letter of Credit in an amount equal to the
product of such Lender’s Applicable USD Percentage times the amount of such Letter of Credit.

(iii) If Carpenter so requests in any applicable Letter of Credit Application, the L/C Issuer may, in its sole and absolute discretion, agree to issue a Letter of Credit that has automatic extension provisions (each, an “Auto-Extension Letter of Credit™); provided that any
such Auto-Extension Letter of Credit must permit the L/C Issuer to prevent any such extension at least once in each twelve-month period (commencing with the date of issuance of such Letter of Credit) by giving prior notice to the beneficiary thereof not later than a day (the
“Non-Extension Notice Date”) in each such twelve-month period to be agreed upon at the time such Letter of Credit is issued. Unless otherwise directed by the L/C Issuer, Carpenter shall not be required to make a specific request to the L/C Issuer for any such extension. Once
an Auto-Extension Letter of Credit has been issued, the USD Lenders shall be deemed to have authorized (but may not require) the L/C Issuer to permit the extension of such Letter of Credit at any time to an expiry date not later than the Letter of Credit Expiration Date;
provided, however, that the L/C Tssuer shall not permit any such extension if (A) the L/C Issuer has determined that it would not be permitted, or would have no obligation, at such time to issue such Letter of Credit in its revised form (as extended) under the terms hereof (by
reason of the provisions of clause (ii) or (iii) of Section 2.04(a) or otherwise), or (B) it has received notice (which may be by telephone or in writing) on or before the day that is seven Business Days before the Non-Extension Notice Date (1) from the Administrative Agent that
the Required USD Lenders have elected not to permit such extension or (2) from the Administrative Agent, any USD Lender or Carpenter that one or more of the applicable conditions specified in Section 4.02 is not then satisfied, and in each such case directing the L/C Issuer
not to permit such extension.
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(iv) Promptly after its delivery of any Letter of Credit or any amendment to a Letter of Credit to an advising bank with respect thereto or to the beneficiary thereof, the L/C Issuer will also deliver to Carpenter and the Administrative Agent a true and complete copy of
such Letter of Credit or amendment.

(¢) Drawings and Reimbursements; Funding of Particij

(i) Upon receipt from the beneficiary of any Letter of Credit of any notice of a drawing under such Letter of Credit, the L/C Issuer shall notify Carpenter and the Administrative Agent thereof. In the case of a Letter of Credit denominated in an Alternative Currency,
Carpenter shall reimburse the L/C Issuer in such Alternative Currency, unless (A) the L/C Issuer (at its option) shall have specified in such notice that it will require reimbursement in Dollars, or (B) in the absence of any such requirement for reimbursement in Dollars, Carpenter
shall have notified the L/C Issuer promptly following receipt of the notice of drawing that Carpenter will reimburse the L/C Issuer in Dollars. In the case of any such reimbursement in Dollars of a drawing under a Letter of Credit denominated in an Alternative Currency, the L/C
Issuer shall notify Carpenter of the Dollar Equivalent of the amount of the drawing promptly following the determination thereof. Not later than 11:00 a.m. on the date of any payment by the L/C Issuer under a Letter of Credit to be reimbursed in Dollars, or the Applicable Time
on the date of any payment by the L/C Issuer under a Letter of Credit to be reimbursed in an Alternative Currency (each such date, an “Honor Date™), Carpenter shall reimburse the L/C Issuer through the Administrative Agent in an amount equal to the amount of such drawing
and in the applicable currency. In the event that (A) a drawing denominated in an Alternative Currency is to be reimbursed in Dollars pursuant to the second sentence in this Section 2.04(c)(i) and (B) the Dollar amount paid by Carpenter, whether on or after the Honor Date, shall
not be adequate on the date of that payment to purchase in accordance with normal banking procedures a sum denominated in the Alternative Currency equal to the drawing, Carpenter agrees, as a separate and independent obligation, to indemnify the L/C Issuer for the loss
resulting from its inability on that date to purchase the Alternative Currency in the full amount of the drawing. If Carpenter fails to so reimburse the L/C Issuer on the Honor Date, the Administrative Agent shall promptly notify each USD Lender of the Honor Date, the amount of
the unreimbursed drawing (expressed in Dollars in the amount of the Dollar Equivalent thereof in the case of a Letter of Credit denominated in an Alternative Currency) (the “Unreimbursed Amount™), and the amount of such Lender’s Applicable USD Percentage thereof. In such
event, Carpenter shall be deemed to have requested a Committed USD Bon‘owmg of Base Rate Loans to be dlsbumed on the Honor Date in an amount equal to the Unreimbursed Amount, without regard to the minimum and muluples specified in Section 2.02 for the principal
amount of Base Rate Loans, but subject to the amount of the ilized portion of the te USD C and the ditions set forth in Section 4.02 (other than the delivery of a Committed Loan Notice). Any notice given by the L/C Issuer or the Administrative
Agent pursuant to this Section 2, 04(c)(i) may be given by telephone if immediately confirmed in writing; provided that the lack of such an immediate confirmation shall not affect the conclusiveness or binding effect of such notice.

56

vl




172003018
161402032

(i) Each USD Lender shall upon any notice pursuant to Section 2.04(c)(i). ma.ke funds available to the ini ive Agent (and the Admini e Agent may apply Cash Collateral provided for this purpose) for the account of the L/C Issuer, in Dollars, at the
Administrative Agent’s Office for Dollar-denominated payments in an amount equal to its A USD P of the U d Amount not later lhan 1:00 p.m. on the Business Day specified in such notice by the Administrative Agent, whereupon, subjecl to the
provisions of Section 2.04(c)(iii), each USD Lender that so makes funds available shall be deemed to have made a Base Rate Committed Loan to Carpenter in such amount. The Administrative Agent shall remit the funds so received to the L/C Issuer in Dollars.

(iif)  With respect to any Unreimbursed Amount that is not fully refinanced by a Committed USD Borrowing of Base Rate Loans because the conditions set forth in Section 4.02 cannot be satisfied or for any other reason, Carpenter shall be deemed to have incurred
from the L/C Issuer an L/C Borrowing in the amount of the Unreimbursed Amount that is not so refinanced, which L/C Borrowing shall be due and payable on demand (together with interest) and shall bear interest at the Default Rate. In such event, each USI) Lender’s payment
to the Administrative Agent for the account of the L/C Issuer pursuant to Section 2.04(c)(ii) shall be deemed payment in respect of its participation in such L/C Borrowing and shall constitute an L/C Advance from such Lender in of its par on under
this Section 2.04.

(iv)  Until each USD Lender funds its Committed USD Loan or L/C Advance pursuant to this Section 2.04(c) to reimburse the L/C Issuer for any amount drawn under any Letter of Credit, interest in respect of such Lender’s Applicable USD Percentage of such amount
shall be solely for the account of the L/C Issuer.
(v) Each USD Lender’s obllgauon to make Committed USD Loans or L/C Advances to reimburse the L/C Issuer for amounts drawn under Letters of Credit, as lated by this Section 2.04(c), shall be absolute and unconditional and shall not be affected by any
(A) any setoff, p defense or other right which such Lender may have against the L/C Issuer, Carpenter, any Subsldmry or any other Person for any reason whatsoever; (B) the occurrence or continuance of a Default, or (C) any
other occurrence, event or condition, whether or not Similar to any of the foregoing; provided, however, that each USD Lender’s obligation to make Committed USD Loans pursuant to this Section 2.04(c) is subject to the conditions set forth in Section 4.02 (other than delivery
by Ca(irpljer};ter of a Committed Loan Notice). No such making of an L/C Advance shall relieve or otherwise impair the obligation of Carpenter to reimburse the L/C Issuer for the amount of any payment made by the L/C Issuer under any Letter of Credit, together with interest as
provided herein.
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(vi) Ifany USD Lender fails to make available to the Administrative Agent for the account of the L/C Issuer any amount required to be paid by such Lender pursuant to the foregoing provisions of this Section 2.04(c) by the time specified in Section 2.04(c)(ii), the L/C
Issuer shall be entitled to recover from such Lender (acting through the Administrative Agent), on demand, such amount with interest thereon for the period from the date such payment is required to the date on which such payment is immediately available to the Issuer at a
rate per annum equal to the applicable Overnight Rate from time to time in effect, plus any administrative, processing or similar fees customarily charged by the L/C Issuer in connection with the foregoing. If such USD Lender pays such amount (with interest and fees as
aforesaid), the amount so paid shall constitute such Lender’s Committed USD Loan included in the relevant Committed USD Borrowing or L/C Advance in respect of the relevant L/C Borrowing, as the case may be. A certificate of the L/C Issuer submitted to any USD Lender
(through the Administrative Agent) with respect to any amounts owing under this clause (vi) shall be conclusive absent manifest error.

(d) Repayment of Participations.

(i) At any time after the L/C Issuer has made a payment under any Letter of Credit and has received from any USD Lender such Lender’s L/C Advance in respect of such payment in d: with Section 2.04(c), if the ini ive Agent receives for the account
of the L/C Issuer any payment in respect of the related Unreimbursed Amount or interest thereon (whether directly from Carpenter or otherwise, including proceeds of Cash Collateral applied thereto by the Administrative Agent), the Administrative Agent will distribute to such
Lender its Applicable USD Percentage thereof in Dollars and in the same funds as those received by the Administrative Agent.

(ii) If any payment received by the Administrative Agent for the account of the L/C Issuer pursuant to Section 2.04(c)(i) is required to be returned under any of the ci described in Section 11.05 ( ing pursuant to any settlement entered into by the L/C
Issuer in its discretion), each USD Lender shall pay to the Administrative Agent for the account of the L/C Issuer its Applicable USD Percentage thereof on demand of the Administrative Agent, plus interest thereon from the date of such demand to the date such amount is
returned by such Lender, at a rate per annum equal to the applicable Overnight Rate from time to time in effect. The obligations of the USD Lenders under this clause shall survive the payment in full of the Obligations and the termination of this Agreement.

(e) Obligations Absolute. The obllgauon of Carpenter to reimburse the L/C Issuer for each drawing under each Letter of Credit and to repay each L/C Borrowing shall be absolute, unconditional and irrevocable, and shall be paid strictly in accordance with the terms of this
Agreement under all the

(i) any lack of validity or enforceability of such Letter of Credit, this Agreement, or any other Loan Document;

(ii) the existence of any claim, counterclaim, setolT defense or other right that Carpenter or any Subsidiary may l1ave at any time against any beneficiary or any transferee of such Letter of Credit (or any Person for whom any such beneficiary or any such transferee
may be acting), the L/C Issuer or any other Person, whether with this Agreement, the transactions hereby or by such Letter of Credit or any agréement or instrument relating thereto, or any unrelated transaction;
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(iii) any draft, demand, certificate or other document presented under such Letter of Credit proving to be forged, fraudulent, invalid or insufficient in any respect or any statement therein being untrue or inaccurate in any respect; or any loss or delay in the transmission
or otherwise of any document requlred in order to make a drawing under such Letter of Credit;

(iv) waiver by the L/C Issuer of any requirement that exists for the L/C Issuer’s protection and not the protection of Carpenter or any waiver by the L/C Issuer which does not in fact materially prejudice Carpenter;
(v) honor of a demand for payment presented electronically even if such Letter of Credit requires that demand be in the form of a draft;

(vi) any payment made by the L/C Issuer in respect of an otherwise complying item presented after the date specified as the expiration date of, or the date by which documents must be received under, such Letter of Credit if presentation after such date is authorized by
the UCC, the ISP or the UCP, as applicable;

(vii)  any payment by the L/C Issuer under such Letter of Credit against presentation of a draft or certificate that does not strictly comply with the terms of such Letter of Credit; or any payment made by the L/C Issuer under such Letter of Credit to any Person
purporting to be a trustee in bankruptcy, debtor-in-possession, assignee for the benefit of creditors, liquidator, receiver or other ive of or any t or any transferee of such Letter of Credit, including any arising in connection with any proceeding
under any Debtor Relief Law;

(viii) any adverse change in the relevant exchange rates or in the availability of the relevant Alternative Currency to Carpenter or any Subsidiary or in the relevant currency markets generally; or

. whether or not similar to any of the ing, including any other ci that might otherwise constitute a defense available to, or a discharge of, Carpenter or any Subsidiary.

(ix) any other ci or

Carpenter shall promptly examine a copy of each Letter of Credit and each amendment thereto that is delivered to it and, i the event of any claim of noncompliance with Carpenter’s instructions or other irregularity, Carpenter will immediately notify the L/C Issuer. Carpenter
shall be conclusively deemed to have waived any such claim against the L/C Issuer and its correspondents unless such notice is given as aforesaid.
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(f) Role of L/C Issuer. Each USD Lender and Carpenter agree that, in paying any drawing under a Letter of Credit, the L/C Issuer shall not have any ibility to obtain any (other than any sight draft, certificates and documents expressly required by the Letter of
Credit) or to ascertain or inquire as to the validity or accuracy of any such document or the authority of the Person executing or delivering any such document. None of the L/C Issuer, the Administrative Agent, any of their respective Related Parties nor any correspondent, participant or
assignee of the L/C Issuer shall be liable to any USD Lender for (i) any action taken or omitted in connection herewith at the request or with the approval of the USD Lenders or the Required USD Lenders, as applicable; (ii) any action taken or ommcd in the absence of gross negligence
or willful duct; or (iii) the due tiveness, valldlty or bility of any d or instrument related to any Letter of Credit or Issuer Document. Carpenter hereby assumes all risks of the acts or of any t with respect to its use of
any Letter of Credit; provided, however, that thls ion is not intended to, and shall not, preclude Carpenter’s pursuing such rights and remedies as it may have against the beneficiary or transferee at law or under any other agreement. None ofthe L/C Issuer, the Administrative
Agent, any of their respective Related Parties nor any correspondent, participant or assignee of the L/C Issuer shall be liable or responsible for any of the matters described in clauses (i) through (v) of Section 2.04(e); provided, however, that anything in such clauses to the contrary
notwithstanding, Carpenter may have a claim against the L/C Issuer, and the L/C Issuer may be liable to Carpenter, to the extent, but only to the extent, of any direct, as opposed to consequential or exemplary, damages suffered by Carpenter which Carpenter proves were caused by the
L/C Issuer’s willful misconduct or gross negligence or the L/C Issuer’s willful failure to pay under any Letter of Credit after the presentation to it by the beneficiary of a sight draft and certificate(s) strictly complying with the terms and conditions of a Letter of Credit. In furtherance and
not in limitation of the foregoing, the L/C Issuer may accept documents that appear on their face to be in order, without responsibility for further investigation, regardless of any notice or information to the contrary, and the L/C Issuer shall not be responsible for the validity or sufficiency
of any instrument transferring or assigning or purponmg to transfer or assign a Letter of Credit or the rights or benefits thereunder or proceeds thereof, in whole or in part, which may prove to be invalid or ineffective for any reason. The L/C Issuer may send a Letter of Credit or conduct
any communication to or from the beneficiary via the Society for Worldwide Interbank Financial Telecommunication (“SWIFT”) message or overnight courier, or any other means of icating with a beneficiary.

(2) Applicability of ISP and UCP. Unless otherwise expressly agreed by the L/C Issuer and Carpenter when a Letter of Credit is issued (i any such to an Existing Letter of Credit), (i) the rules of the ISP shall apply to each standby Letter of Credit,
and (ii) the rules of the Uniform Customs and Practice for Documentary Credits, as most recently published by the International Chamber of Commerce at the time of issuance shall apply to each commercial Letter of Credit. Notwithstanding the foregoing, the L/C Issuer shall not be
responsible to Carpenter for, and the L/C Issuer’s rights and remedies against Carpenter shall not be impaired by, any action or inaction of the L/C Issuer required or permitted under any law, order, or practice that is required or permitted to be applied to any Letter of Credit or this
Agreement, including the Law or any order of a jurisdiction where the L/C Issuer or the beneficiary is located, the practice stated in the ISP or UCP, as applicable, or in the decisions, opinions, practice statements, or official commentary of the ICC Banking Commission, the Bankers
Association for Finance and Trade - International Financial Services Association (BAFT-IFSA), or the Institute of International Banking Law & Practice, whether or not any Letter of Credit chooses such law or practice.
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(h) Letter of Credit Fees. Carpenter shall pay to the Administrative Agent for the account of each USD Lender in with its USD P in Dollars, a Letter of Credit fee (the “Letter of Credit Fee™) for each Letter of Credit equal to the Applicable Rate
times the Dollar Equivalent of the daily amount available to be drawn under such Letter of Credit; provlded that any Letter of Credit Fees otherwise payable for the account of a Defaulting Lender with respect to any Letter of Credl( as to which such Defaulting Lender has not provided
Cash Collateral satisfactory to the L/C Issuer pursuant to this Section 2.04 shall be payable, to the maximum extent permitted by Applicable Law, to the other USD Lenders in accordance with the upward adj in their respecti licable USD P allocable to such Letter
of Credit pursuant to Section 2.18(a), with the balance of such fee, if any, payable to the L/C Issuer for its own account. For purposes of computing the daily amount available to be drawn under any Letter of Credit, the amount of such Letter of Credit shall be determined in accordance
with Section 1.09. Letter of Credit Fees shall be (i) due and payable on the first Business Day after the end of each March, June, and December, with the first such date to occur after the issuance of such Letter of Credlt on the Letter of Credit Expiration Date and
thereafter on demand and (if) computed on a quarterly basis in arrears. If there is any change in the Applicable Rate during any quarter, the daily amount available to be drawn under each Letter of Credit shall be he Applicable Rate sep: for each period
during such quarter that such Applicable Rate was in effect. Notwithstanding anything to the contrary contained herein, upon the request of the Required USD Lenders, while any Event of Default exists, all Letter of Credit Fees shall accme at the Default Rate.

(i) Fronting Fee and Documentary and Processing Charges Payable to L/C Issuer. Carpenter shall pay directly to the L/C Issuer for its own account, in Dollars, a fronting fee (i) with respect to each commercial Letter of Credit, at the rate specified in the Bank of America Fee
Letter, computed on the Dollar Equivalent of the amount of such Letter of Credit, and payable upon the issuance thereof, (ii) with respect to any amendment of a commercial Letter of Credit increasing the amount of such Letter of Credit, at a rate separately agreed between Carpenter and
the L/C Issuer, computed on the Dollar Equivalent of the amount of such increase, and payable upon the effectiveness of such amendment, and (iii) with respect to each standby Letter of Credit, at the rate per annum specified in the Bank of America Fe¢ Letter, computed on the Dollar
Equivalent of the daily amount available to be drawn under such Letter of Credit on a quarterly basis in arrears; provided that, notwithstanding anything to the contrary in the Bank of America Fee Letter, all fronting fees on commercial Letters of Credit shall be paid as set forth above, by
applying the rate specified in the Bank of America Fee Letter without any per annum adjustment and payable upon issuance or effectiveness, as applicable. Such fronting fee shall be due and payable on the tenth Business Day after the end of each March, June, September and December
in respect of the most recently-ended quarterly period (or portion thereof, in the case of the first payment), commencing with the first such date to occur after the issuance of such Letter of Credit, on the Letter of Credit Expiration Date and thereafter on demand. For purposes of
computing the daily amount available to be drawn under any Letter of Credit, the amount of such Letter of Credit shall be determined in accordance with Section 1.09. In addition, Carpenter shall pay directly to the L/C Issuer for its own account, in Dollars, the customary issuance,
presentation, amendment and other processing fees, and other standard costs and charges, of the L/C Issuer relating to letters of credit as from time to time in effect. Such customary fees and standard costs and charges are due and payable on demand and are nonrefundable.
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(j) Conflict with Issuer Documents. In the event of any conflict between the terms hereof and the terms of any Issuer Document, the terms hereof shall control.

(k)  Letters of Credit Issued for Subsidiaries. Notwithstanding that a Letter of Credit issued or outstanding hereunder is in support of any obligations of, or is for the account of, a Subsidiary, Carpenter shall be obligated to reimburse the L/C Issuer hereunder for any and all
drawings under such Letter of Credit. Carpenter hereby acknowledges that the issuance of Letters of Credit for the account of Subsidiaries inures to the benefit quArpcntcr and that Cdlpcnh.r s business derives substantial benefits from the businesses of such Subsidiaries

2.05 Swing Line Loans.

a) The Swing Line. Subject to the terms and conditions set forth herein, the Swing Line Lender agrees, in its sole discretion (it being understood that unless a Default or an Event of Default has occurred and is continuing or any USD Lender is a Defaulting Lender (subject to
Section 2.18), the Swing Line Lender anticipates funding Swing Line Loans in accordance with the terms hereof) and in reliance upon the agreements of the other Lenders set forth in this Section 2.05, to make loans in Dollars (each such loan, a “Swing Line Loan™) to any Domestic
Borrower from time to time on any Business Day during the Availability Period in an aggregate amount not to exceed at any time outstanding the amount of the Swing Line Sublimit, notwithstanding the fact that such Swing Line Loans, when aggregated with the Applicable USD
T of the O ding Amount of C itted USD Loans and L/C Obligations of the USD Lender acting as Swing Line Lender, may exceed the amount of such Lender’s USD Commitment; provided, however, that after giving effect to any Swing Line Loan, (i) the Total USD
Outstandings shall not exceed the A te USD Ci and (ii) the O ing Amount of the Committed USD Loans of any USD Lender, plus such Lender’s USD of the O ding Amount of all L/C Obligations, plus such Lender’s
Applicable USD Percentage of the Outstanding Amount of all Swing Line Loans shall not exceed such Lender’s USD Commitment, and provided, further, that no Domestic Borrower shall use the proceeds of any Swing Line Loan to refinance any outstanding Swing Line Loan. Within
the foregoing limits, and subject to the other terms and conditions hereof, each Domestic Borrower may borrow under this Section 2.05, prepay under Section 2.06, and reborrow under this Section 2.05. Each Swing Line Loan shall be a Base Rate Loan or a Loan bearing interest at such
other interest rate as may be agreed between such Domestic Borrower and the Swing Line Lender from time to time. Immediately upon the making of a Swing Line Loan, each Lender shall be deemed to, and hereby irrevocably and unconditionally agrees to, purchase from the Swing
Line Lender a risk participation in such Swing Line Loan in an amount equal to the product of such Lender’s Applicable USD Percentage times the amount of such Swing Line Loan.
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(b) Borrowing Procedures. Each Swing Line Borrowing shall be made upon any Domestic Borrower’s irrevocable notice to the Swing Line Lender and the Administrative Agent, which may be given by: (A) telephone or (B) a Swing Line Loan Notice; pmvlded that any
telephonic notice must be confirmed immediately by delivery to the Swing Line Lender and the Administrative Agent of a Swing Line Loan Notice. Each such Swing Line Loan Notice must be received by the Swing Line Lender and the Administrative Agent not later than 1 .m. on
the requested borrowing date, and shall specify (i) the amount to be borrowed, which shall be a minimum of $1,000,000 or a whole multiple of $100,000 in excess thereof, and (ii) the requested borrowing date, which shall be a Business Day. Promptly after receipt by the Swmg Line
Lender of any telephonic Swing Line Loan Notice, the Swing Line Lender will confirm with the ive Agent (by telephone or in writing) that the Administrative Agent has also received such Swing Line Loan Notice and, if not, the Swing Line Lender will notify the
Administrative Agent (by telephone or in writing) of the contents thereof. Unless the Swing Line Lender has received notice (by telephone or in writing) from the Administrative Agent (including at the request of any Lender) pnm to 2:00 p.m. on the date of the proposed Swing Line
Borrowing (A) directing the Swing Line Lender not to make such Swing Line Loan as a result of the limitations set forth in the first proviso to the first sentence of Section 2.05(a), or (B) that one or more of the specified in Article IV is not then satisfied, then,
subject to the terms and conditions hereof, the Swing Line Lender will, not later than 3:00 p.m. on the borrowing date specified in such Swing Line Loan Notice, make the amount of its Swing Line Loan available to such Domestic Borrower at its office by crediting the account of such
Domestic Borrower on the books of the Swing Line Lender in Same Day Funds.

(c) Refinancing of Swing Line Loans.

(i) The Swing Line Lender at any time in its sole and absolute discretion may request, on behalf of a Domestic Borrower (which hereby irrevocably authorizes the Swing Line Lender to so request on its behalf), that each USD Lender make a Base Rate Committed
Loan in an amount equal to such Lender’s Applicable USD Percentage of the amount of Swing Line Loans then outstanding. Such request shall be made in writing (which written request shall be deemed to be a Committed Loan Notice for purposes hereof) and in accordance
with the requirements of Section 2.02, without regard to the minimum and multiples specified therein for the principal amount of Base Rate Loans, but subject to the unutilized portion of the Aggregate USD C and the conditions set forth in Section 4.02. The Swing
Line Lender shall furnish such Domestic Borrower with a copy of the applicable Committed Loan Notice promptly after delivering such notice to the Administrative Agent. Each USD Lender shall make an amount equal to its Applicable USD Percentage of the amount specified
in such Committed Loan Notice available to the Administrative Agent in Same Day Funds (and the Administrative Agent may apply Cash Collateral available with respect to the applicable Swing Line Loan) for the account of the Swing Line Lender at the Administrative Agent’s
Office for Dollar-denominated payments not later than 1:00 p.m. on the day specified in such Cq itted Loan Notice, wh pon, subject to Section 2.05(c)(ii), each USD Lender that so makes funds available shall be deemed to have made a Base Rate Committed Loan to such
Domestic Borrower in such amount. The Administrative Agent shall remit the funds so received to the Swing Line Lender.

(i) If for any reason any Swing Line Loan cannot be refinanced by such a Committed USD Borrowing in accordance with Section 2.
request by the Swing Line Lender that each of the Lenders fund its risk participation in the relevant Swing Line Loan and each Lender’s
respect of such participation.

i), the request for Base Rate Committed Loans submitted by the Swing Line Lender as set forth herein shall be deemed to be a
the Administrative Agent for the account of the Swing Line Lender pursuant to Section 2.05(c)(i) shall be deemed payment in
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(iii)  If any Lender fails to make available to the Administrative Agent for the account of the Swing Line Lender any amount required to be paid by such Lender pursuant to the foregoing provisions of this Section 2.05(c) by the time specified in Section 2.05(c)(i), the
Swing Line Lender shall be entitled to recover from such Lender (acting through the Administrative Agent), on demand, such amount with interest thereon for the period from the date such payment is required to the date on which such payment is immediately available to the
Swing Line Lender at a rate per annum equal to the greater of the applicable Overnight Rate from time fo time in effect and a rate determined by the Swing Line Lender in accordance with banking industry rules on interbank ion, plus any ive, p g or
similar fees customarily charged by the Swing Line Lender in connection with the foregoing. If such Lender pays such amount (with interest and fees as aforesaid), the amount so paid shall constitute such Lender’s Committed Loan included in the relevant Committed Borrowing
or funded participation in the relevant Swing Line Loan, as the case may be. A certificate of the Swing Line Lender submitted to any Lender (through the Administrative Agent) with respect to any amounts owing under this clause (iii) shall be conclusive absent manifest error.

(iv)  Each Lender’s obligation to make Committed Loans or to purchase and fund risk participations in Swing Line Loans pursuant to this Section 2.05(c) shall be absolute and unconditional and shall not be affected by any circumstance, including (A) any setoff,
counterclaim, recoupment, defense or other right which such Lender may have against the Swing Line Lender, any Domestic Borrower or any other Person for any reason whatsoever, (B) the occurrence or continuance of a Default, or (C) any other occurrence, event or condition,
whether or not similar to any of the foregoing; provided, however, that each Lender’s obligation to make Committed Loans pursuant to this Section 2.05(c) is subject to the conditions set forth in Section 4.02. No such fundmg of risk participations shall relieve or otherwise

impair the obligation of any Domestic Borrower to repay ng Line Loans, together with interest as provided herein.

(d) Repayment of Participations.

(i) At any time after any Lender has purchased and funded a risk participation in a Swing Line Loan, if the Swing Line Lender receives any payment on account of such Swing Line Loan, the Swing Line Lender will distribute to such Lender its Applicable USD
Percentage thereof in the same funds as those received by the Swing Line Lender.

(ii)  If any payment received by the Swing Line Lender in respect of principal or interest on any Swing Line Loan is required to be returned by the Swing Line Lender under any of the ci described in Section 11.05 (including pursuant to any
entered into by the Swing Line Lender in its discretion), each Lender shall pay to the Swing Line Lender its Applicable USD Percentage thereof on demand of the Administrative Agent, plus interest thereon from the date of such demand to the date such amount is returned, at a
rate per annum equal to the applicable Overnight Rate. The Administrative Agent will make such demand upon the request of the Swing Line Lender. The obligations of the USD Lenders under this clause shall survive the payment in full of the Obligations and the termination of
this Agreement.
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(e) Interest for Account of Swing Line Lender. The Swing Line Lender shall be ible for icing the Domestic Borrowers for interest on the Swing Line Loans. Until each USD Lender funds its Base Rate Committed Loan or risk participation pursuant to this Section
2.05 to refinance such Lender’s Applicable USD Percentage of any Swing Line Loan, interest in respect of such Applicable USD Percentage shall be solely for the account of the Swing Line Lender.

(f) Payments Directly to Swing Line Lender. The Domestic Borrowers shall make all payments of principal and interest in respect of the Swing Line Loans directly to the Swing Line Lender.

2.06 Prepayments. (a) The Borrowers may, upon notice from Carpenter to the Administrative Agent pursuant to delivery to the Administrative Agent of a Notice of Loan Prepayment, at any time or from time to time voluntarily prepay Committed Loans under a Facility in
whole or in part without premium or penalty; provided that (i) such notice must be received by the Administrative Agent not later than 11:00 a.m. (A) two Business Days prior to any date of prepayment of Term SOFR Loans denominated in Dollars, (B) four Business Days (or five, in the
case of prepayment of Loans denominated in Special Notice Currencies) prior to any date of prepayment of Alternative Currency Loans, and (C) on the date of prepayment of Base Rate Committed Loans; (ii) any prepayment of Term SOFR Loans or Alternative Currency Loans shall be
in a principal amount of the Dollar Equivalent of $1,000,000 or a whole multiple of the Dollar Equivalent of $500,000 in excess thereof; and (iii) any prepayment of Base Rate Committed Loans shall be in a principal amount of $500,000 or a whole multiple of $100,000 in excess thereof
or, in each case, if less, the entire principal amount thereof then outstanding. Each such notice shall specify the date, amount and currency of such prepayment, whether Committed AC Loans or Committed USD Loans are to be prepaid, and the Type(s) of Committed Loans to be prepaid
and, if Term Rate Loans are to be prepaid, the Interest Period(s) of such Loans. The Administrative Agent will promptly notify each Lender of its receipt of each such notice, and of the amount of such Lender’s Applicable Percentage in respect of the applicable Facility of such
prepayment. If such notice is given by Carpenter, the Borrowers shall make such prepayment and the payment amount specified in such notice shall be due and payable on the date specified therein. Any prepayment of a Term Rate Loan shall be accompanled by all accrued interest on the
amo;m! prepaid, together with any additional amounts required pursuant to Section 3.05. Subject to Section 2.18, each such prepayment shall be applied to the Committed Loans of the Lenders under a Facility in dance with their respecti bl in respect of such
Facility.

(b) [reserved].

(c) The Domestic Borrowers may, upon notice to the Swing Line Lender pursuant to delivery to the Swing Line Lender of a Notice of Loan Prepayment (with a copy to the Administrative Agent), at any time or from time to time, voluntarily prepay Swing Line Loans in whole
or in part without premium or penalty; provided that (i) such notice must be received by the Swing Line Lender and the Administrative Agent not later than 1:00 p.m. on the date of the prepayment, and (ii) any such prepayment shall be in a minimum principal amount of $100,000. Each
such notice shall specify the date and amount of such prepayment. If such notice is given by any Domestic Borrower, the Domestic Borrowers shall make such prepayment and the payment amount specified in such notice shall be due and payable on the date specified therein.
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(d) Ifthe Admmlslralwe Agem notifies Carpemer at any time that the Total USD Outstandings at such time exceed an amount equal to the Aggregate USD Commitments then in effect, then, within one (1) Business Day after receipt of such notice, the Borrowers shall prepay
Loans and/ Cash C: the L/C in amount sufficient to reduce such Oulslandmg Amount as of such date of payment to an amount not to exceed the Aggregate USD Comml(menls then in effect; provided, however, that Carpenler shall not be required to
Cash Collateralize the L/C Obllgallons pursuant to [hlS Section 2.06(d) unless after the prepayment in full of the Committed USD Loans the Total USD O dings exceed the A te USD C then in effect. The Administrative Agent may, at any time and from time to
time after the initial deposit of such Cash Collateral, request that additional Cash Collateral be provided in order to protect against the results of further exchange rate fluctuations.

(e) If the Administrative Agent notifies Carpenter at any time that the Total AC Outstandings at such time exceeds an amount equal to 103% of the Aggregate AC Commitments then in effect, then, within two (2) Business Days after receipt of such notice, the Borrowers shall
prepay Committed AC Loans in an aggregate amount sufficient to reduce such Outstanding Amount as of such date of payment to an amount not to exceed the Aggregate AC Commitments then in effect.

2.07 Termination or ion of Ci Carpenter may, upon notice to the Admini: ive Agent, i the A te AC C i or the Aggregate USD Commitments, or from time to time permanently reduce the Aggregate AC Commitments or the
Aggregate USD Commitments; provided that (i) any such notice shall be received by the Administrative Agent not later than 11:00 a.m. five Business Days prior to the date of termination or reducuon (u) any such partial reduction shall be in an aggregate amount of $10,000,000 or any
whole multiple of $1,000,000 in excess thereof, (iii) Carpenter shall not terminate or reduce (A) the Aggregate AC Commitments if, after giving effect thereto and to any der, the Total AC O dings would exceed the Aggregate AC Commitments, (B)
Aggregate USD Commitments if, after giving effect thereto and to any concurrent prepayments hereunder, the Total USD Outstandings would exceed the Aggregate USD Commitments and (iv) if, after giving effect to any reduction of the Aggregate USD Commitments, the Letter of
Credit Sublimit, the Alternative Currency Letter of Credit Sublimit or the Swing Line Sublimit exceeds the amount of the Aggregate USD Commitments, such sublimit shall be automatically reduced by the amount of such excess. The Administrative Agent will promptly notify the

Lenders of any such notice of termination or reduction of the A ate AC Ci i or the Aggregate USD Commitments. The amount of any such Aggregate USD Commitment reduction shall not be dppllLd to the Letter of Credit Sublimit or the Altcm.mvc Curruncy Letter of
Credlt Subllmlt unless otherw15e speclﬂed by Carpenter. Any reduction of the Aggregate AC Commitments or the Aggregate USD Commitments shall be applied to the AC C or USD Ci ble of each Lender ding to its it orits
USD P All fees accrued until the effective date of any termination of the Aggregate Commitments shall be paid on the effective date of such termination.

2.08 Repayment of Loans. (a) Each Borrower shall repay to the AC Lenders on the Maturity Date the aggregate principal amount of Committed AC Loans made to such Borrower outstanding on such date.
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(b) Each Borrower shall repay to the USD Lenders on the Maturity Date the aggregate principal amount of Committed USD Loans made to such Borrower outstanding on such date.
(c) The Domestic Borrowers shall repay each Swing Line Loan on the earlier to occur of (i) the date ten (10) Business Days after such Loan is made and (ii) the Maturity Date.

2.09 Interest. (a) Subject to the provisions of subsection (b) below, (i) each Term SOFR Loan shall bear interest on the outstanding principal amount thereof for each Interest Period at a rate per annum equal to Term SOFR for such Interest Period plus the Applicable Rate; (ii)
each Base Rate Committed Loan shall bear interest on the outstanding principal amount thereof from the applicable borrowing date at a rate per annum equal to the Base Rate plus the Applicable Rate; (iii) each Alternative Currency Daily Rate Loan shall bear interest on the outstanding
principal amount thereof from the applicable borrowing date at a rate per annum equal to the Alternative Currency Daily Rate plus the Applicable Rate; (iv) each Alternative Currency Term Rate Loan shall bear interest on the outstanding principal amount thereof for each Interest Period
at a rate per annum equal to the Alternative Currency Term Rate for such Interest Period plus the Applicable Rate; and (v) each Swing Line Loan shall bear interest on the outstanding principal amount thereof from the applicable borrowing date at a rate per annum equal to the Base Rate
plus the Applicable Rate or at such other interest rate as may be agreed between Carpenter and the Swing Line Lender from time to time. To the extent that any calculation of interest or any fee required to be paid under this Agreement shall be based on (or result in) a calculation that is
less than zero, such calculation shall be deemed to be zero for purposes of this Agreement.

(b) (i) Ifany amount of principal of any Loan is not paid when due (without regard to any applicable grace periods), whether at stated maturity, by acceleration or otherwise, such amount shall thereafter bear interest at a fluctuating interest rate per annum at all times equal to
the Default Rate to the fullest extent permitted by Applicable Laws.

(ii)  If any amount (other than principal of any Loan) payable by any Borrower under any Loan Document is not paid when due (without regard to any applicable grace periods), whether at stated maturity, by acceleration or otherwise, then upon the request of the
Required Lenders, such amount shall thereafter bear interest at a fluctuating interest rate per annum at all times equal to the Default Rate to the fullest extent permitted by Applicable Laws.

(iii)  Upon the request of the Required Lenders, while any Event of Default exists, the Borrowers shall pay interest on the principal amount of all
fullest extent permitted by Applicable Laws.

Obligations | ata fl ing interest rate per annum at all times equal to the Default Rate to the

(iv)  Accrued and unpaid interest on past due amounts (including interest on past due interest) shall be due and payable upon demand.

(¢) Interest on each Loan shall be due and payable in arrears on each Interest Payment Date applicable thereto and at such other times as may be specified herein. Interest hereunder shall be due and payable in accordance with the terms hereof before and after judgment, and
before and after the commencement of any proceeding under any Debtor Relief Law.
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(d) For the purposes of the Interest Act (Canada), (i) whenever a rate of interest or fee rate hereunder is calculated on the basis of a year (the “deemed year™) that contains fewer days than the actual number of days in the calendar year of calculation, such rate of interest or fee
rate shall be expressed as a yearly rate by multiplying such rate of interest or fee rate by the actual number of days in the calendar year of calculation and dividing it by the number of days in the deemed year, (ii) the principle of deemed reinvestment of interest shall not apply to any
interest calculation hereunder and (iii) the rates of interest stipulated herein are intended to be nominal rates and not effective rates or yields.

2.10 Fees. In addition to certain fees described in sub ions (h) and (i) of Section 2.04:

(a) Commitment Fee. (i) Carpenter shall pay to the Administrative Agent for the account of each AC Lender in d with its Applicable AC F i fee in Dollars equal to the Applicable Rate times the actual daily amount by which the Aggregate AC
Commitments exceed the Outstanding Amount of Committed AC Loans, subject to adjustment as provided in Section 2.18. The commitment fee shall accrue at all times durmg the Availability Period, including at any time during whlch one or more of the conditions in Article IV is not
met, and shall be due and payable quarterly in arrears on the last Business Day of each March, June, September and December, commencing with the first such date to occur after the Closing Date, and on the last day of the y Period. The fee payable in respect of
the AC Facility shall be calculated quarterly in arrears, and if there is any change in the Applicable Rate during any quarter, the actual daily amount shall be computed and multiplied by the Applicable Rate separately for each period durmg such quarter that such Applicable Rate was in
effect.

(ii)  Carpenter shall pay to the Administrative Agent for the account of each USD Lender in accordance with its Applicable USD Percentage, a commitment fee in Dollars equal to the Applicable Rate times the actual daily amount by which the Aggregate USD Commitments exceed
the sum of (i) the Outstanding Amount of Committed USD Loans and (ii) the Outstanding Amount of L/C Obligations, subject to as provided in Section 2.18. For the avoid: of doubt, the O ding Amount of Swing Line Loans shall not be counted towards or considered
usage of the Aggregate USD Commitments for purposes of determining the commitment fee. The commitment fee in respect of the USD Facility shall accrue at all times during the Availability Perlod including at any time during Wthh one or more of the conditions in Article IV i is not
met, and shall be due and payable quarterly in arrears on the last Business Day of each March, June, September and December, commencmg with the first such date to occur after the Closing Date, and on the last day of the Period. The fee shall be
quarterly in arrears, and if there is any change in the Applicable Rate during any quarter, the actual daily amount shall be d and multiplied by the licable Rate separately for each period during such quarter that such Applicable Rate was in effect.

(b) Othcr Fccs (i) Carpmicr shall pay to the Arrangers and the Administrative Agent for their own respective accounts, in Dollars, fees in the amounts, at the times and to the parties specified in the Bank of America Fee Letter. Such fees shall be fully earned when paid and
shall not be for any reason
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(ii) Carpenter shall pay to the Lenders, in Dollars, such fees as shall have been separately agreed upon in writing in the amounts and at the times so specified. Such fees shall be fully earned when paid and shall not be dable for any reason
2.11 Computation of Interest and Fees.

a) All computations of interest for Base Rate Loans (including Base Rate Loans determined by reference to Term SOFR) and for Loans denominated in Alternative Currencies (other than Alternative Currency Loans with respect to EURIBOR) shall be made on the basis of a
year of 365 or 366 days, as the case may be, and actual days elapsed, or, in the case of interest in respect of Loans denominated in Alternative Currencies as to which market practice differs from the foregoing, in accordance with such market practice. All other computations of fees and
interest, including those with respect to Daily SOFR Loans and Alternative Currency Loans determined by reference to EURIBOR, shall be made on the basis of a 360-day year and actual days elapsed (which results in more fees or interest, as applicable, being paid than if computed on
the basis of a 365-day year). Interest shall accrue on each Loan for the day on which the Loan is made, and shall not accrue on a Loan, or any portion thereof, for the day on which the Loan or such portion is paid, provided that any Loan that is repaid on the same day on which it is made
shall, subject to Section 2.13(a), bear interest for one day. Each determination by the Administrative Agent of an interest rate or fee hereunder shall be conclusive and binding for all purposes, absent manifest error.

(b) If, as a result of any of or other to the financial of Carpenter or for any other reason, Carpenter or the Lenders determine that (i) the Consolidated Total Leverage Ratio as calculated by Carpenter as of any applicable date was inaccurate and
(ii) a proper calculation of the Consolidated Total Leverage Ratio would have resulted in higher pricing for such period, each Borrower shall immediately and retroactively be obligated to pay to the Admini ive Agent for the account of the applicable Lenders or the L/C Issuer, as the
case may be, promptly on demand by the Administrative Agent (or, after the occurrence of an actual or deemed entry of an order for relief with respect to any Borrower under the Bankruptey Code of the United States, automatically and without further action by the Administrative Agent,
any Lender or the L/C Issuer), an amount equal to the excess of the amount of interest and fees that should have been paid for such period over the amount of interest and fees actually paid for such period. This clause (b) shall not limit the rights of the Administrative Agent, any Lender or
the L/C Issuer, as the case may be, under Section 2.04(i) or 2.09(b) or under Article VIII. Each Borrower’s obligations under this clause (b) shall survive the termination of the Aggregate Commitments and the repayment of all other Obligations hereunder.

2.12  Evidence of Debt.

(a) The Credit Extensions made by each Lender shall be evidenced by one or more accounts or records maintained by such Lender in the ordinary course of business. The Administrative Agent shall maintain the Register in accordance with Section 11.06(c). The accounts or
records maintained by each Lender shall be conclusive absent manifest error of the amount of the Credit Extensions made by the Lenders to the Borrowers and the interest and payments thereon. Any failure to so record or any error in doing so shall not, however, limit or otherwise affect
the obligation of the Borrowers hereunder to pay any amount owing with respect to the Obligations. In the event of any conflict between the accounts and records maintained by any Lender and the Register in respect of such matters, the Register shall control in the absence of manifest
error. Upon the request of any Lender to a Borrower made through the Administrative Agent, such Borrower shall execute and deliver to such Lender (through the Administrative Agent) a Note, which shall evidence such Lender’s Loans to such Borrower in addition to such accounts or
records. Each Lender may attach schedules to a Note and endorse thereon the date, Type (if applicable), amount, currency and maturity of its Loans and payments with respect thereto.
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(b) In addition to the accounts and records referred to in subsection (a), each Lender and the Administrative Agent shall maintain in accordance with its usual practice accounts or records evidencing the purchases and sales by such Lender of participations in Letters of Credit
and Swing Line Loans. In the event of any conflict between the accounts and records maintained by the Administrative Agent and the accounts and records of any Lender in respect of such matters, the accounts and records of the Administrative Agent shall control in the absence of
manifest error.

2.13  Payments Generally; Administrative Agent’s Clawback. (a) General. All payments to be made by the Borrowers shall be made free and clear of and without dition or deduction for any defense, or setoff. Except as otherwise expressly
provided herein and except with respect to principal of and interest on Loans denominated in an Alternative Currency, all payments by the Borrowers hereunder shall be made to the Administrative Agent, for the account of the respective Lenders to which such payment is owed, at the
applicable Administrative Agent’s Office in Dollars and in Same Day Funds not later than 2:00 p.m. on the date specified herein. Except as otherwise expressly provided herein, all payments by the Borrowers hereunder with respect to principal and interest on Loans denominated in an
Alternative Currency shall be made to the Administrative Agent, for the account of the respective Lenders to which such payment is owed, at the applicable Administrative Agent’s Office in such Alternative Currency and in Same Day Funds not later than the Applicable Time specified by
the Administrative Agent on the dates specified herein. Without limiting the generality of the foregoing, the Administrative Agent may require that any p: due under this A t be made in the United States. If, for any reason, any Borrower is prohibited by any Law from
making any required payment hereunder in an Alternative Currency, such Borrower shall make such payment in Dollars in the Dollar Equivalent of the Alternative Currency payment amount. The Administrative Agent will promptly distribute to each Lender its Applicable Percentage in
respect of the relevant Facility (or other applicable share as provided herein) of such payment in like funds as received by wire transfer to such Lender’s Lending Office. All payments received by the Administrative Agent (i) after 2:00 p.m., in the case of payments in Dollars, or (ii) after
the Applicable Time specified by the Administrative Agent in the case of payments in an Alternative Currency, shall in each case be deemed received on the next succeeding Business Day and any applicable interest or fee shall continue to accrue. If any payment to be made by any
Borrower shall come due on a day other than a Business Day, payment shall be made on the next following Business Day, and such extension of time shall be reflected in computing interest or fees, as the case may be.
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g ns, prior to 12:00 noon on the date of such Committed Borrowing) that such Lender will not make available to the Administrative Agent such Lender’s share of such Committed Borrowing, the Administrative Agent may assume that such Lender
has made such share available on such dd(L in accordance with Section 2.02 (or, in the case of a Committed Burmwms of Base Rate Loans, that such Lender has made such share available in accordance with and at the time required by Section 2.02) dnd may, in reliance upon such

assumption, make available to the i Borrower a cor ing amount. In such event, if a Lender has not in fact made its share of the applicable Committed Borrowing available to the Administrative Agent, then the appli Lender and the Borrower severally agree
to pay to the Administrative Agent forthwith on demand such corresponding amount in Same Day Funds with interest thereon, for each day from and including the date such amount is made available to such Borrower to but excluding the date of payment to the Administrative Agent, at
(A) in the case of a payment to be made by such Lender, the greater of the applicable Overnight Rate and a rate d d by the Admi Agent in d: with banking industry rules on interbank plus any or similar fees customarily

charged by the Administrative Agent in connection with the I(m.gomg, and (B) in the case of a payment to be made by such Borrower, the interest rate applicable to Base Rate Loans, or in the case of Alternative Currencies, in accordance with such market practice, in each case, as
applicable. If such Borrower and such Lender shall pay such interest to the Administrative Agent for the same or an overlapping period, the Administrative Agent shall promptly remit to such Borrower the amount of such interest paid by such Borrower for such period. If such Lender
pays its share of the applicable Committed Borrowing to the Administrative Agent, then the amount so paid shall constitute such Lender’s Committed Loan included in such Committed Borrowing. Any payment by such Borrower shall be without prejudice to any claim such Borrower
may have against a Lender that shall have failed to make such payment to the Administrative Agent.

(ii)  Payments by Borrowers; I ions b inistrative Agent. Unless the inistrative Agent shall have received notice from the Borrowers prior to the date on which any payment is due to the Administrative Agent for the account of the Lenders or the L/C
Issuer hereunder that the Borrowers will not make such payment, the Administrative Agent may assume that the Borrowers have made such payment on such date in accordance herewith and may, in reliance upon such assumption, distribute to the Lenders or the L/C Issuer, as
the case may be, the amount due.

With respect to any payment that the Administrative Agent makes for the account of the Lenders or the L/C Issuer hereunder as to which the Administrative Agent determines (which determination shall be conclusive absent manifest error) that any of the following
applies (such payment referred to as the “Rescindable Amount”): (1) the Borrowers have not in fact made such payment; (2) the Administrative Agent has made a payment in excess of the amount so paid by the Borrowers (whether or not then owed); or (3) the Administrative
Agent has for any reason otherwise erroneously made such payment; then each of the Lenders or the L/C Issuer, as the case may be, severally agrees to repay to the Administrative Agent forthwith on demand the Rescindable Amount so distributed to such Lender or the L/C
Issuer, in Same Day Funds with interest thereon, for each day from and including the date such amount is distributed to it to but excluding the date of payment to the Administrative Agent, at the greater of the Federal Funds Rate and a rate determined by the Administrative Agent
in accordance with banking industry rules on interbank compensation.
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A notice of the Administrative Agent to any Lender or Borrower with respect to any amount owing under this subsection (b) shall be conclusive, absent manifest error.

(c) Failure to Sati
Borrower by the Admini
Lender, without interest.

fy Conditions Precedent. If any Lender makes ava1lable o lhe Admlms(ralwe Agent funds for any Loan to be made by such Lender to any Borrower as provided in the foregoing provisions of this Article II, and such funds are not made available to such
ve Agent because the conditions to the redit E et forth in Article IV are not satisfied or waived in accordance with the terms hereof, the Administrative Agent shall return such funds (in Tike funds as received from such Lender) to such

(d) Obligations of Lenders Several. The obligations of the Lenders hereunder to make Committed Loans, to fund participations in Letters of Credit and Swing Line Loans and to make payments pursuant to Section 11.04(c) are several and not joint. The failure of any Lender to
make any Committed Loan, to fund any such participation or to make any payment under Section 11.04(c) on any date required hereunder shall not relieve any other Lender of its corresponding obligation to do so on such date, and no Lender shall be responsible for the failure of any

other Lender to so make its Committed Loan, to purchase its participation or to make its payment under Section 11.04(c).

(e) Fund
manner.

Source. Nothing herein shall be deemed to obligate any Lender to obtain the funds for any Loan in any particular place or manner or to constitute a representation by any Lender that it has obtained or will obtain the funds for any Loan in any particular place or

Insufficient Funds. If at any time insufficient funds are received by and available to the Administrative Agent to pay fully all amounts of principal, L/C Borrowings, interest and fees then due hereunder, such funds shall be applied (i) first, toward payment of interest and fees
then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of interest and fees then due to such parties, and (ii) second, toward payment of principal and L/C Borrowings then due hereunder, ratably among the parties entitled thereto in accordance with
the amounts of principal and L/C Borrowings then due to such parties.

2.14  Sharing of Payments by Lenders. If any Lender shall, by exercising any right of setoff or counterclaim or otherwise, obtain payment in respect of (a) Obligations in respect of any of the Facilities due and payable to such Lender hereunder and under the other Loan
Documents at such time in excess of its ratable share (according to the proportion of (i) the amount of such Obligations due and payable to such Lender at such time to (ii) the aggregate amount of the Obligations in respect of the Facilities due and payable to all Lenders hereunder and
under the other Loan Documents at such time) of payments on account of the Obligations in respect of the Facilities due and payable to all Lenders hereunder and under the other Loan Documents at such time obtained by all the Lenders at such time or (b) Obligations in respect of any of
the Facilities owing (but not due and payable) to such Lender hereunder and under the other Loan Documents at such time in excess of its ratable share (according to the pmpomon of (i) the amount of such Obligations owing (but not due and payable) to such Lender at such time to (ii)
the aggregate amount of the Obligations in respect of the Facilities owing (but not due and payable) to all Lenders hereunder and under the other Loan Doc: s at such time) of p: on account of the Obligations in respect of the Facilitics owing (but not due and payable) to all
Lenders hereunder and under the other Loan Documents at such time obtained by all of the Lenders at such time, then, in each case under clauses (a) and (b) above, the Lender receiving such greater proportion shall (A) notify the Administrative Agent of such fact, and (B) purchase (for
cash at face value) participations in the Loans and subpar in L/C Obligations and Swing Line Loans of the other Lenders, or make such other adjustments as shall be equitable, so that the benefit of all such payments shall be shared by the Lenders ratably in accordance with the
aggregate amount of Obligations in respect of the Facilities then due and payable to the Lenders or owing (but not due and payable) to the Lenders, as the case may be, provided that:
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(i) if any such participations or subparticipations are purchased and all or any portion of the payment giving rise thereto is recovered, such participations or subparticipations shall be rescinded and the purchase price restored to the extent of such recovery, without
interest; and

(if)  the provisions of this Section shall not be construed to apply to (x) any payment made by or on behalf of any Borrower pursuant to and in accordance with the express terms of this Agreement (including the application of funds arising from the existence of a
Defaulting Lender), (y) the application of Cash Collateral provided for in Section 2.17, or (z) any payment obtained by a Lender as consideration for the assignment of or sale of a participation in any of its C i Loans or subparticipations in L/C Obligations or Swing Line
Loans to any assignee or participant, other than to Carpenter or any Subsidiary thereof (as to which the provisions of this Section shall apply).

Each Loan Party consents to the foregoing and agrees, to the extent it may effectively do so under Applicable Law, that any Lender acquiring a participation pursuant to the foregoing arrangements may exercise against such Loan Party rights of setoff and counterclaim with

respect to such participation as fully as if such Lender were a direct creditor of such Loan Party in the amount of such participation.

2.15 Subsidiary Borrowers.

(a) Carpenter may at any time, upon not less than fifteen (15) Business Days’ notice from Carpenter to the Administrative Agent (or such shorter period as may be agreed by the Administrative Agent in its reasonable discretion), designate any Wholly-Owned Subsidiary of

Carpenter, which, for the avoldancc of doubt, may be a Foreign Subsidiary of Carpenter, (an “Applicant Borrower”) as a Subsidiary Borrower to receive Loans hereunder by delivering to the Administrative Agent (which shall promptly deliver counterparts thereof to each Lender) a duly
executed notice and the form of Exhibit H (a *‘Subsidiary Borrower Request and Assumption Agreemerit”). The partics hercto acknowledge and agree that prior to any Applicant Borrower becoming entitled to utilize the credit facilities provided for herein the

Administrative Agent and the Lenders shall have received such supporting resolutions, incumbency certificates, opinions of counsel and other documents or information, in form, content and scope to the A ive Agent (i

without li and

subject to customary assumptions and qualifications, opinions with respect to (i) the recognition
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and enforcement of (x) the choice of the law of the State of New York as the governing law of the Loan Documents in the Applicant Borrower’s Junsdlcuon of formation and (y) any Judgmm! obtained in New York in relation to a Loan Document and (ii) the necessity that |hc
Loan Documents be filed, recorded or enrolled with any court or other authority in the Applicant Borrower’s jurisdiction of formation or that any stamp, registration or similar tax be paid on or in relation to the Loan Documents or the transactions | by the Loan De
as may be required by the Administrative Agent or the Lenders in their sole discretion, and Notes signed by such new Borrowers to the extent any Lenders so require; provided that, for the avoidance of doubt, any Foreign Subsidiary that is as a Subsidiary Borrower shall not bc
required to grant a security interest in any of its assets. If the Administrative Agent and each Lender agrees that an Applicant Borrower shall be entitled to receive Loans hereunder, then promptly following receipt of all such requested resolutions, incumbency certificates, opinions of
counsel and other documents or information, the Administrative Agent shall send a notice in substantially the form of Exhibit I (a “Subsidiary Borrower Notice”) to Carpenter and the Lenders specifying the effective date upon which the Applicant Borrower shall constitute a Subsidiary
Borrower for purposes hereof, whereupon each of the Lenders agrees to permit such Subsidiary Borrower to receive Loans hereunder, on the terms and conditions set forth herein, and each of the parties agrees that such Subsidiary Borrower otherwise shall be a Borrower for all purposes
of this Agreement; provided that no Committed Loan Notice or Letter of Credit Application may be submitted by or on behalf of such Subsidiary Borrower until the date five Business Days after such effective date; provided further, that effective as of the Closing Date, the Lenders agree
that each of the following Subsidiaries may become a “Subsidiary Borrower” pursuant hereto (subject to satisfaction of the other conditions set forth in this Section 2.15) without any requirement of further written consent from the Lenders: (i) Carpenter Technology (Europe) S.A., a
company organized and existing under the laws of Belgium, (i) Carpenter Technology (UK) Limited, a company organized and existing under the laws of England and Wales, (iii) Carpenter Powder Products AB, a company organized and existing under the laws of Sweden, (iv)
Carpenter Technology (Canada) Ltd., and (v) Carpenter Technology Luxembourg S.a.r.I., a company organized and existing under the laws of Luxembourg.

(b)  Carpenter and all other Domestic Borrowers shall be jointly and severally liable for all Secured Obligations owing from Carpenter, the Domestic Loan Parties and their Domestic Subsidiaries and hereby guarantee the full and prompt payment of all other Secured
Obligations as Guarantors under Article X hereof. Subsidiary Borrowers that are Foreign Subsidiaries shall be jointly and severally liable for all Secured Obligations owing from Foreign Subsidiaries, unless joint liability will result in a material adverse tax consequence to any Borrower
or Subsidiary, in which case, the Secured Obligations of such any Subsidiary Borrower that would otherwise result in such material adverse tax consequence will be several in nature; provlded that the Secured Ob]lgauons of each Subsldlary Borrower that is a Foreign Subsidiary shall not
be joint and several in nature to the extent and for so long as any Foreign Requirement of Law would be violated thereby if Carpenter and its Subsidiaries have taken all ble steps in the d ion of the Adi ive Agent to avoid or cure such violation, in
which case, such Secured Obligations of such Subsidiary Borrower will be several in nature.
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(c)  Each Subsidiary of Carpenter that is or becomes a “Subsidiary Borrower” pursuant to this Section 2.15 hereby irrevocably appoints Carpenter as its agent for all purposes relevant to this Agreement and each of the other Loan Documents and agrees that (i) Carpenter may
execute such documents and provlde such authorizations on behalf of such Subsidiary Borrowers as Carpenter deems appropriate in its sole discretion and each Subsidiary Borrower shall be obligated by all of the terms of any such document and/or authorization executed on its behalf,
(ii) any notice or d by the ive Agent, L/C Issuer or a Lender to Carpenter shall be deemed delivered to each Borrower and (iii) the Administrative Agent, L/C Issuer or the Lenders may accept, and be permitted to rely on, any document, authorization,
instrument or agreement executed by Carpenter on behalf of each of the Subsidiary Borrowers.

(d) Carpenter may from time to time, upon not less than fifteen (15) Business Days’ notice from Carpenter to the Administrative Agent (or such shorter period as may be agreed by the Administrative Agent in its sole discretion), terminate a Subsidiary Borrower’s status as such,
provided that (i) there are no outstanding Loans payable by such Subsidiary Borrower, or other amounts payable by such Subsidiary Borrower on account of any Loans made to it, as of the effective date of such termination and (ii) after giving Pro Forma Effect to any such termination
and any related prepayment of Loans, Carpenter shall be in Pro Forma Cq 1i with the set forth in Section 7.12 of this Agreement, calculated as of the date of such termination. The Administrative Agent will promptly notify the Lenders of any such termination of a
Subsidiary Borrower’s status.

(¢) Each of the Administrative Agent, the L/C Issuer, the Swing Line Lender and each Lender at its option may make any Credit Extension or otherwise perform its obligations hereunder through any Lending Office (each, a “Designated Lender”); pmvidui that any exercise of
such option shall not affect the obligation of such Borrower to repay any Credit Extension in accordance with the terms of this Agreement. Any Designated Lender shall be considered a Lender; provided that in the case ol an Affiliate or branch of a Lender, all provisions applicable to a
Lender shall apply to such Affiliate or branch of such Lender to the same extent as such Lender; provided that for the purposes only of voting in connection with any Loan Document, any participation by any D d Lender in any ding Credit Extension shall be deemed a
participation of such Lender.

2.16 Increase in Commitments.

(a)  Borrower Request. Carpenter may by written notice to the Administrative Agent elect to request (x) prior to the Matumy Dale an increase o the existing Aggregate AC Commitments or the Aggregate USD Commitments (each, an “Incremental Revolving Commitment™
“Incremental Revolving Credit Tranche”) and/or (y) the establishment of one or more new term loan (each, an © 1 Term C ” or “Incremental Term Loan Tranche”), by an aggregate amount not in excess of the greater of (i) $300,000,000 or (ii) an amouut
equal to Consolidated EBITDA as reflected on the audited financial statements of Carpenter most recently delivered to the Administrative Agent pursuant to Seclmn 6.01(a). Each such notice shall specify (i) the date (each, an “Increase Effective Date™) on which Carpenter proposes that
the Incremental Commitments shall be effective and (ii) the identity of each Eligible Assignee to whom Cdrpcntcr proposcs any portion of such Incremental Commitments be allocated and the amounts of such allocations; provided that any existing Lender approached to provide all or a
pomon of the Incremental Commitments may elect or declme, in its sole discretion, lo provide such Each 1 C shall be in an aggregate amount of $20,000,000 or any whole multiple of $1,000,000 in excess thereof. Carpenter may make a
maximum of three requests for an or 1 Term Commi prior to the Maturity Date.
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(b) Conditions. The Incremental Commitments shall become effective as of the Increase Effective Date and shall be subject to the following conditions precedent, which, in the case of an Incremental Term Loan incurred solely to finance a substantially concurrent Limited Condition
Acquisition, shall be subject to Section 1.11:

(i) each of the conditions set forth in Section 4.02 shall be satisfied;
(ii) no Default shall have occurred and be continuing or would result from the borrowings to be made on the Increase Effective Date;
(iii)  the ions and warranties ined in Article V and the other Loan Documents are true and correct in all material respects on and as of the Increase Effective Date, except to the extent that such representations and warranties specifically refer to an carlier

date, in which case lhey shall have been true and correct in all material respects as of such earlier date, and except that for purposes of this Section 2.16(b), the and d in Section 5.05(a) and Section 5.05(b) shall be deemed to refer to the most
recent financial d pursuant to clauses (a) and (b), respectively, of Section 6.01.

(iv) on a Pro Forma Basis ( ing, in the case of 1 Revolving C i that such 1 Revol i are fully drawn), Carpenter shall be in compliance with each of the set forth in Section 7.12 and the Cq lidated Net
Leverage Ratio shall not be greater than “0.25x™ turn less than the Consolidated Net Leverage Ratio permitted under Section 7.12, in cauh casc as of the end of the latest fiscal quarter for which internal financial statements arc available;

(v) Carpenter shall make any breakage p in ion with any adj of revolving credit Loans pursuant to Section 2.16(d);

(vi) Carpenter shall deliver or cause to be delivered officer’s certificates and legal opinions of the type delivered on the Closing Date to the extent reasonably requested by, and in form and y sati y to, the Administrative Agent; and

(vii) (x) upon the reasonable request of any Lender made at least three (3) Business Days prior to the Increase Effective Date, Carpenter shall have provided to such Lender, and such Lender shall be reasonably satisfied with, the documentation and other information so
requested in connection with applicable “know your customer” and anti-money-l ing rules and ding, without i ATRIOT Act, in each case at least one (1) Business Day prior to the Increase Effective Date and (y) at least three (3) Business
Days prior to the Increase Effective Date, any Loan Party that qualifies as a “legal entity customer™ under the Beneficial Ownership Regulation shall have delivered, to each Lender that so requests, a Beneficial Ownership Certification in relation to such Loan Party.
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(c) Terms of New Loans and C i The terms and provisions of loans made pursuant to Incremental Commitments shall be as follows:

(i) terms and provisions of any Incremental Term Loan Tranche shall be reasonably satisfactory to the Administrative Agent; provided that in any event the Incremental Term Loan Tranche must comply with clause (iii) and (iv) below;

(ii)  the terms and provisions of any Incremental Revolving Credit Tranche made pursuant to new Commitments shall be identical to the terms applicable to loans provided under the egate AC C i or Aggregate USD C i as i as in
effect on the Closing Date;

(i)  the weighted average life to maturity of any Incremental Term Loan Tranche shall be no shorter than the remaining weighted average life to maturity of any then existing Incremental Term Loans;

(iv)  the maturity date of any Incremental Term Loan Tranche (the | Term Loan Maturity Date”) shall not be earlier than the then Latest Maturity Date.
The Incremental Commllmenls shall be effected by a joinder agreement (the “Increase Joinder™) executed by the Borrower, the Administrative Agent and each Lender making such Ci i in form and sut sausfac(ory to each of them.
ith di of Section 11.01, the Increase Joinder may, without the consent of any other Lenders, effect such amendments to this Agreement and the other Loan Documents as may be necessary or appropriate, in the ble opinion of the Ad ive Agent, to

the
d’fcu the provisions ofthlc Section 2.16. In addition, unless otherwise specifically provided herein, all references in the Loan Documents to Loans shall be deemed, unless the context otherwise requires, to include references to Loans made pursuant to this Agreement.

(d) Adjustment of Revolving Credit Loans. To the extent the Commitments being in-creased on the relevant Increase Effective Date are | Revolving C i then each Lender that is acquiring an Revolving C; i on the Increase Effective
Date shall make a Loan under the relevant Facility, the proceeds of which will be used to prepay the Loans of the other Lenders under such Facility immediately prior to 3uch Increase Effective Date, so that, after giving effect thereto, the Loans outstanding under such Facility are held by
the Lenders under such Facility pro rata based on their Commitments under such Facility after giving effect to such Increase Effective Date. If there is a new borrowing of Loans under the app]lcahle Facility on such Increase Effective Date, the Lenders under such Facility after giving
effect to such Increase Effective Date shall make such Loans in accordance with Section 2.01.

(e) Making of Term Loans. On any Increase Effective Date on which new Commitments for an Incremental Term Loan Tranche are effective, subject to the satisfaction of the foregoing terms and conditions, each Lender of such Commitment shall make a term loan to Carpenter
in an amount equal to its new Commitment.

(f) Equal and Ratable Benefit. The Loans and Commitments established pursuant to this clause (f) shall itute Loans and C i under, and shall be entitled to all the benefits afforded by, this Agreement and the other Loan Documents, and shall, without limiting the
foregoing, benefit equally and ratably from the Guarantees and security interests created by the Collateral Documents, except that the new Loans may be subordinated in right of payment or the Liens securing the new Loans may be subordinated, in each case, to the extent set forth in the
Increase Joinder. The Loan Parties shall take any actions required by the A i ive Agent to ensure and/or demonstrate that the Lien and security interests granted by the Collateral Documents continue to be perfected under the UCC or otherwise after giving effect to the
establishment of any such class of term loans or any such new Commitments.
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(g) This Section 2.16 shall supersede any provisions in Section 2.14 or Section 11.01 to the contrary.
2.17 Cash Collateral.

(a) Certain Credit Support Events. Upon the request of the Administrative Agent or the L/C Issuer (i) if the L/C Issuer has honored any full or partial drawing request under any Letter of Credit and such drawing has resulted in an L/C Borrowing, or (ii) if, as of the Letter of
Credit Expiration Date, any L/C Obligation for any reason remains outstanding, Carpenter shall, in each case, promptly (but in any case within five (5) Business Days) Cash Collateralize the then Outstanding Amount of all L/C Obligations. At any time that there shall exist a Defaulting
Lender under the USD Facility, immediately upon the request ofthe Administrative A;,ent the L/C Tssuer or the Swing Line Lender, Carpenter shall deliver Cash Collateral to the Administrative Agent in an amount sufficient to cover all Fronting Exposure (after giving effect to Section
2.18(a)(iv) and any Cash Collateral provided by the D I Lender). ive Agent notifies Carpenter at any time that the Outstanding Amount of all L/C Obligations at such time exceeds 105% of the Letter of Credit Sublimit then in effect, then within two
(2) Business Days after receipt of such notice, Carpenter shall provlde Cash Collateral for the Outstanding Amount of the L/C Obligations in an amount not less than the amount by which the Outstanding Amount of all L/C Obligations exceeds the Letter of Credit Sublimit.

(b) Grant of Security Interest. All Cash Collateral (other than credit support not constituting funds subject to deposit) shall be maintained in blocked, non-interest bearing deposit accounts at Bank of America. Carpenter, and to the extent provided by any Lender, such Lender,
hereby grants to (and subjects to the control of) the Administrative Agent, for the benefit of the Administrative Agent, the L/C Issuer and the USD Lenders (including the Swing Line Lender), and agrees to maintain, a first priority security interest in all such cash, deposit accounts and all
balances therein, and all other property so provided as collateral pursuant hereto, and in all proceeds of the foregoing, all as security for the obligations to which such Cash Collateral may be applied pursuant to Section 2.17(c). If at any time the Administrative Agent determines that Cash
Collateral is subject to any right or claim of any Person other than the Administrative Agent as herein provided, or that the total amount of such Cash Collateral is less than the applicable Fronting Exposure and other ions secured thereby, Carpenter or the relevant Defaulting Lender
will, promptly upon demand by the Administrative Agent, pay or provide to the Administrative Agent additional Cash Collateral in an amount sufficient to eliminate such deficiency.
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(c)  Application. Notwithstanding anything to the contmry cumamcd in tlus Agru:mcm Cash Collateral provided under any of this Section 2.17 or Sections 2.04, 2.05, 2.06, 2.18 or 8.02 in respect of Letters of Credit or Swing Line Loans shall be held and applied to the

satisfaction of the specific L/C Obligations, Swing Line Loans, ot to fund participations therein (incl as to Cash Collateral provided by a Defaulting Lender, any interest accrued on such obligation) and other obligations for which the Cash Collateral was so provided, prior
to any other application of such property as may be provided for herein.

(d) Release. Cash Collateral (or the appropriate portion thereof) provided to reduce Fronting Exposure or other obligations shall be released promptly following (i) the elimination of the Fronting or other giving rise thereto (including by the
termination of Defaulting Lender status of the applicable Lender (or, as appropriate, its assignee foll with Section 11.06(b)(vi))) or (ii) the Administrative Agent’s good faith determination that there exists excess Cash Collateral; provided that (x) Cash Collateral
furnished by or on behalf of Carpenter shall not be released during the continuance of a Default or Event of Default (and following application as provided in this Section 2.17 may be otherwise applied in accordance with Section 8.03), and (y) the Person providing Cash Collateral and
the L/C Issuer or Swing Line Lender, as applicable, may agree that Cash Collateral shall not be released but instead held to support future i Fronting Exposure or other obl

2.18 Defaulting Lenders.

(a) D ing Lender Adj Notwi ding anything to the contrary contained in this Agreement, if any Lender becomes a Defaulting Lender, then, until such time as such Lender is no longer a Defaulting Lender, to the extent permitted by Applicable Law:

() Waivers and Amendments. Such Defaulting Lender’s right to approve or disapprove any amendment, waiver or consent with respect to this Agreement shall be restricted as set forth in the definitions of “Required Lenders”, “Required AC Lenders” and “Required
USD Lenders”, as applicable, and in Section 1101,
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(ii)  Reallocation of Payments. Any payment of principal, interest, fees or other amounts received by the Administrative Agent for the account of such Defaulting Lender (whether voluntary or mandatory, at maturity, pursuant to Article VIII or otherwise, and including
any amounts made available to the Administrative Agent by such Defaulting Lender pursuant to Section 11.08) shall be applied at such time or times as may be determined by the Administrative Agent as follows: first, to the payment of any amounts owing by such Defaulting
Lender to the Administrative Agent hereunder; second, to the payment on a pro rata basis of any amounts owing by such Defaulting Lender to the L/C Issuer or Swing Line Lender hereunder; third, if so determined by the Administrative Agent or requested by the L/C Issuer or
the Swing Line Lender, to be held as Cash Collateral for the L/C Issuer’s Fronting Exposure with respect to such Defaulting Lender; fourth, as Carpenter may request (so long as no Default or Event of Default exists), to the funding of any Loan in respect of which such
Defaulting Lender has failed to fund its portion thereof as required by this Agreement, as determined by the Administrative Agent; fifth, if so determined by the Administrative Agent and Carpenter, to be held in a non-interest bearing deposit account and released in order to (x)
satisfy such Defaulting Lender’s potential future funding obligations with respect to Loans under this Agreement and (y) Cash Collateralize the L/C Issuer’s future Fronting Exposure with respect to such Defaulting Lender with respect to future Letters of Credit issued under this
Agreement; sixth, to the payment of any amounts owing to the Lenders, the L/C Issuer or Swing Line Lender as a result of any judgment of a court of competent jurisdiction obtained by any Lender, the L/C Issuer or the Swing Line Lender against such Defaulting Lender as a
result of such Defaulting Lender’s breach of its obligations under this Agreement: enth, so long as no Default or Event of Default exists, to the payment of any amounts owing to Carpenter as a result of any judgment of a court of competent jurisdiction obtained by Carpenter
against such Defaulting Lender as a result of such Defaulting Lender’s breach of its obligations under this Agreement; and eighth, to such Defaulting Lender or as otherwise directed by a court of competent jurisdiction; provided that if (x) such payment is a payment of the
principal amount of any Loans or L/C Borrowings in respect of which such Defaulting Lender has not fully funded its appropriate share, and (y) such Loans or L/C Borrowings were made or the related Letters of Credit were issued at a time when the cond ons set forth in
Section 4.02 were satisfied or waived, such payment shall be applied solely to pay the Loans of, and L/C Borrowings owed to, all Non-Defaulting Lenders under the applicable Facility on a pro rata basis (and ratably among all applicable Facilities d d with
the Defaulting Lenders’ respective funding deficiencies) prior to being applied lo lhe payment of any Loans of, or L/C Bormwmgs owed to such Defaulting Lender under the applicable Facility until such time as all Loans and funded and unfunded pamclpallons in L/C
Borrowings and Swing Line Loans are held by the Lenders pro rata in th the C without giving effect to Section 2.17(a)(iv). Any p P: or other amounts paid or payable to a Defaulting Lender that are applied (or held) to pay
amounts owed by a Defaulting Lender or to post Cash Collateral pursuant to this Secuon shall be deemed paid to and redirected by such Defaulting Lender, and each Lender 1rrevocably consents hereto.

(iii)  Certain Fees. (A) No Defaulting Lender shall be entitled to receive any fee payable under Section 2.10(a), for any period during which that Lender is a Defaulting Lender (and Carpenter shall not be required to pay any such fee that otherwise would have been
required to have been paid to that Defaulting Lender).

(B) Each Defaulting Lender that is a USD Lender shall be entitled to receive Letter of Credit Fees for any period during which that Lender is a Defaulting Lender only to the extent allocable to its Applicable USD Percentage of the stated amount of Letters of

Credit for which it has provided Cash Collateral.

With respect to any fee payable under Section 2.10(a) or Letter of Credit Fee not required to be paid to any Defaulting Lender pursuant to clause (A) or (B) above, Carpenter shall (x) pay to each Non-Defaulting Lender that is a USD Lender that portion of
any such fee otherwise payable to such Defaulting Lender with respect to such Defaulting Lender’s participation in L/C Obligations or Swing Line Loans that has been reallocated to such Non-Defaulting Lender pursuant to clause (iv) below, (y) pay to the L/C Issuer
and Swing Line Lender, as applicable, the amount of any such fee otherwise payable to such Defaulting Lender to the extent allocable to the L/C Issuer’s or Swing Line Lender’s Fronting Exposure to such Defaulting Lender, and (z) not be required to pay the remaining
amount of any such fee.
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(iv) Reallocation of Participations to Reduce Fronting Exposure. All or any part of such Ds Lender’s participation in L/C Ad and Swing Line Loans shall be reallocated among the Non-Defaulting Lenders under the USD Facility in accordance with their
respective Applicable USD Percentages (calculated without regard to such Defaulting Lender’s USD Commitment) but only to the extent that (x) the conditions set forth in Section 4.02 are satisfied at the time of such reallocation (and, unless Carpenter shall have otherwise
notified the Administrative Agent at such time, Carpenter shall be deemed to have represented and warranted that such conditions are satisfied at such time), and (y) such real]ocauon does not cause the aggregate Oulslandmg Amount of the Committed USD Loans of any Non-
Defaulting Lender, plus such Non-D: Lcndcr s Applicable USD P of the O ding Amount of all L/C Obligations, plus such Non-Defauli Lender’s USD P of the O Amount of all Swing Line Loans to exceed such Non-
Defaulting Lender’s USD C No der shall itute a waiver or release of any claim of any party hereunder against a Defaulting Lender arising from that Lender having become a Defaulting Lender, including any claim of a Non-Defaulting Lender

as a result of such Non-Defaulting Lender’s i d exposure following such reall

(v) Cash Collateral, Repayment of Swing Line Loans, If the reallocation described in clause (iv) above cannot, or can only partially, be effected, Carpenter shall, without prejudice to any right or remedy available to it hereunder or under law, (x) first, prepay Swing

Line Loans in an amount equal to the Swing Line Lender’s Fronting Exposure and (y) second, Cash Collateralize the L/C Tssuer’s Fronting Exposure.

(b) Defaulting Lender Cure. If Carpenter, the Administrative Agent, the Swing Line Lender and the L/C Issuer agree in writing in their sole discretion that a Lender is no longer be deemed to be a Defaulting Lender under any Facility, the Administrative Agent will so notify the
parties hereto, whereupon as of the effective date specified in such notice and subject to any conditions set forth therein (which may include arrangements with respect to any Cash Collateral), that Lender will, to the extent applicable, purchase at par that portion of outstanding AC Loans
or USD Loans, as applicable, of the other USD Lenders or take such other actions as the Administrative Agent may determine to be necessary to cause the Committed Loans under that Facility and, in the case of the USD Facility, funded and unfunded participations in Letters of Credit
and Swing Line Loans to be held by the USD Lenders in d with their USD F (without giving effect to Section iv)), whereupon such Lender will cease to be a Defaulting Lender under the USD Facility; provided that no adjustments will be made
retroactively with respect to fees accrued or payments made by or on behalf of Carpenter while that Lender was a Defaulting Lender; and provlded further, that except to the extent otherwise expressly agreed by the affected parties, no change hereunder from Defaulting Lender to Lender
will constitute a waiver or release of any claim of any party hereunder arising from that Lender’s having been a Defaulting Lender.

(c) New Swing Line Loans/Letters of Credit. So long as any Lender is a Defaulting Lender under the USD Facility, (i) the Swing Line Lender shall not be required to fund any Swing Line Loans unless it is satisfied that it will have no Fronting Exposure after giving effect to
such Swing Line Loan and (ii) the L/C Issuer shall not be required to issue, extend, renew or increase any Letter of Credit unless it is satisfied that it will have no Fronting Exposure after giving effect thereto.
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ARTICLE III
TAXES, YIELD PROTECTION AND ILLEGALITY

3.01 Taxes.

(a) ~ Payments Frcc of Ta Any and a]l paymcuts by or on account of any obligation of any Loan Party under any Loan Document shall be made without deduction or withholding for any Taxes, except as required by Applicable Law. If any Applicable Law (as determined in
the good faith | Agent) requires the deduction or withholding of any Tax from any such payment by a Withholding Agent, then the applicable Withholding Agent shall be entitled to make such deduction or withholding and shall timely pay the full
amount deducted or wuhheld to lhe relevanl Govemmen!al Aulhomy in accordance with Applicable Law and, if such Tax is an Indemnified Tax, then the sum payable by the applicable Loan Party shall be increased as necessary so that after such deduction or withholding has been made

luding such d and ional sums payable under this Section 3.01) the applicabl ient receives an amount equal to the sum it would have received had no such deduction or withholding been made.

(b) Payment of Other Taxes by the Borrowers. The Loan Parties shall timely pay to the relevant Governmental Authority in accordance with Applicable Law, or, at the option of the Administrative Agent, timely reimburse it for the payment of, any Other Taxes.

(¢) Indemnification by the Lenders. Each Lender shall severally indemnify the Administrative Agent, within ten (10) days after demand therefor, for (i) any Indemnified Taxes attributable to such Lender (but only to the extent that any Loan Party has not already indemnified the
Administrative Agent for such Indemnified Taxes and without limiting the obligation of the Loan Parties to do so), (ii) any Taxes attributable to such Lender’s failure to comply with the provisions of Section 11.06(d) relating to the maintenance of a Participant Register and (iii) any
Excluded Taxes attributable to such Lender, in each case, that are payable or paid by the Administrative Agent in connection with any Loan Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not such Taxes were correctly or legally imposed or
asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or liability delivered to any Lender by the Administrative Agent shall be conclusive absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off and apply any
and all amounts at any time owing to such Lender under any Loan Document or otherwise payable by the Administrative Agent to the Lender from any other source against any amount due to the Administrative Agent under this clause ().

(d) Indemnification by a Borrower. Each of the Loan Parties shall, and does hereby, jointly and severally (for the avoidance of doubt, subject to Section 2.15(b)) indemnify each Recipient, within ten (10) days after demand therefor, for the full amount of any Indemnified Taxes
(including Indemnified Taxes imposed or asserted on or attributable to amounts payable under this Section) payable or paid by such Recipient or required to be withheld or deducted from a payment to such Recipient and any reasonable expenses arising therefrom or with respect thereto,
whether or not such Indemnified Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or liability delivered to any Borrower by a Lender (with a copy to the Administrative Agent), or by the
Administrative Agent on its own behalf or on behalf of a Lender, shall be conclusive absent manifest error.
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(e) Evidence of Payments. As soon as practicable after any payment of Taxes by any Borrower to a Governmental Authority as provided in this Section 3.01, such Borrower shall deliver to the Administrative Agent the original or a certified copy of a receipt issued by such
Governmental Authority evidencing such payment, a copy of any return required by Applicable Laws to report such payment or other evidence of such payment reasonably satisfactory to the Administrative Agent.

(f)  Status of Lenders; Tax D ion. (i) Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to payments made under any Loan Document shall deliver to the Borrowers and the Administrative Agent, at the time or times
reasonably requested by the Borrowers or the Administrative Agent, such properly completed and executed ds ion ol by the Borrowers or the Administrative Agent as w1ll permit such payments to be made without withholding or at a reduced rate of
withholding, In addition, any Lender, if reasonably requested by the Borrowers or the Administrative Agent, shall deliver such other documentation prescnbed by Applicable Law or y a d by the Borrowers or the Administrative Agent as will enable the Borrowers or the
Admmlslralwe Agent to 'determine whether or not such Lender is subject to backup withholding or information reporting requirements. Nolwnhslzmdmg anything to the conlrary in the ding twi the execution and of such di (other than
such d set forth in Section 3.01(f)(ii)(A), (ii)(B). and (ii)(D) below) shall not be required if in the Lender’s such would subjccl such Lender to any material unreimbursed cost or expense or would materially prejudice
the legal or commercial position of such Lender.

(ii)  Without limiting the generality of the foregoing, in the event that a Borrower is a U.S. Person:

(A) any Lender that is a U.S. Person shall deliver to such Borrower and the Administrative Agent on or prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of such
Borrower or the Administrative Agent), executed copies of IRS Form W-9 certifying that such Lender is exempt from U.S. federal backup withholding tax;
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(B) any Foreign Lender shall, to the extent it is legally entitled to do so, deliver to such Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the date on which such Foreign Lender becomes a
Lender under this Agreement (and from time to time thereafter upon the reasonable request of such Borrower or the Administrative Agent), whichever of the following is applicable:

(1) in the case (\fd Foreign Lender claiming the benefits of an income tax treaty to which the United States is a party (x) with respect to payments of interest under any Loan Document, executed copies of IRS Form W-SBEN-E (or W-8BEN, as
from, or reduction of, U.S. federal withholding Tax pursuant to the “interest” article of such tax treaty 'md (y) with respect to any other applicable payments under any Loan Document, IRS Form W-8BEN-E (or W-8BEN,
as applicable) establlshmg an exemption from, or reduction of, U.S. federal withholding Tax pursuant to the “business profits” or “other income™ article of such tax treaty;

(II) executed copies of IRS Form W-8ECI;

(IIT)  in the case of a Foreign Lender claiming the benefits of the exemption for portfolio interest under Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit J-1 to the effect that such Foreign Lender is not a “bank™ within the
meaning of Section 881(c)(3)(A) of the Code, a “10 percent shareholder” of such Borrower within the meaning of Section 881(c)(3)(B) of the Code, or a “controlled foreign corporation” described in Section 881(c)(3)(C) of the Code (a “U.S. Tax Com
Certificate™) and (y) executed copies of IRS Form W-8BEN-E (or W-8BEN, as applicable); or

(IV) to the extent a Foreign Lender is not the beneficial owner, executed copies of IRS Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form W-8BEN-E (or W-8BEN, as applicable), a U.S. Tax Compliance Certificate substantially in the
form of Exhibit J-2 or Exhibit J-3, IRS Form W-9, and/or other certification documents from cach beneficial owner, as applicable; provided that if the Foreign Lender is a partnership and one or more direct or indirect partners of such Foreign Lender are
claiming the portfolio interest exemption, such Foreign Lender may provide a U.S. Tax C: i Certificate sut in the form of Exhibit J-4 on behalf of each such direct and indirect partner;

(C) any Foreign Lender shall, to the extent it is legally entitled to do so, deliver to such Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the date on which such Foreign Lender becomes a
Lender under this Agreement (and from time to time thereafter upon the reasonable request of such Borrower or the Administrative Agent), executed copies of any other form prescribed by Applicable Law as a basis for claiming exemption from or a reduction in U.S.
federal withholding Tax, duly completed, together with such supplementary documentation as may be prescribed by Applicable Law to permit such Borrower or the Administrative Agent to determine the withholding or deduction required to be made; and
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(D) if a payment made to a Lender under any Loan Document would be subject to U.S. federal withholding Tax imposed by FATCA if such Lender were to fail to comply with the applicabl ing i of FATCA (including those ined in

Secuon 1471(b) or 1472(b) of the Code as applicable), such Lender shall deliver to such Borrower and the Administrative Agent at lhe time or times prescribed by law and at such time or times reasonably requesled by such Borrower or the Administrative Agent such

prescribed by A ble Law ( ing as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additi ion requested by such Borrower or the Administrative Agent as may be necessary for such Borrower and the

Administrative Agent to Lomp]y with their obligations under FATCA and to determine that such Lender has complied with such Lender’s obligations under FATCA or to dcmn’nmc the amount to deduct and withhold from such payment. Solely for purposes of this clause
(D), “FATCA” shall include any amendments made to FATCA after the Closing Date.

(iii) Each Lender agrees that if any form or certification it previously delivered pursuant to this Section 3.01 expires or becomes obsolete or inaccurate in any respect, it shall update such form or certification or promptly notify Carpenter and the Administrative Agent
in writing of its legal inability to do so.

(iv)  Each of the Borrowers shall promptly deliver to the Administrative Agent or any Lender, as the Administrative Agent or such Lender shall reasonably request, on or prior to the Closing Date (or such later date on which it first becomes a Borrower), and in a timely
fashion thereafter, such documents and forms required by any relevant taxing authorities under the Laws of any jurisdiction, duly executed and completed by such Borrower, as are required to be furnished by such Lender or the Administrative Agent under such Laws in
connection with any payment by the Administrative Agent or any Lender of Excluded Taxes or Indemnified Taxes, or otherwise in connection with the Loan Documents, with respect to such jurisdiction.

(2) Treatment of Certain Refunds. Unless required by Applicable Laws, at no time shall the Administrative Agent have any obligation to file for or otherwise pursue on behalf of a Lender or the L/C Issuer, or have any obligation to pay to any Lender or the L/C Issuer, any
refund of Taxes withheld or deducted from funds paid for the account of such Lender or the L/C Issuer, as the case may be. If any Recipient determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as to which it has been indemnified by any Loan
Party or with respect to which any Loan Party has paid additional amounts pursuant to this Section 3.01, it shall pay to the Loan Party an amount equal to such refund (but only to the extent of indemnity payments made, or additional amounts paid, by a Loan Party under this Section 3.01
with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including Taxes) incurred by such Recipient, and without interest (other than any interest paid by the relevant Governmental Aulhorlly with respect to such refund), provided that the Loan Party, upon
the request of the Recipient, agrees to repay the amount paid over to the Loan Party pursuant to this subsection (plus any penalties, interest or other charges imposed by the relevant Governmental Authority) to the Recipient in the event the Recipient is rcqulrcd to repay such refund to
such Governmental Authority. Notwithstanding anything to the contrary in this subsection, in no event will the applicable Recipient be required to pay any amount to the Loan Party pursuant to this subsection the payment of which would place the Recipient in a less favorable net after-
Tax position than such Recipient would have been in if the Tax subject to indemnification and giving rise to such refund had not been deducted, withheld or otherwise imposed and the indemnification payments or additional amounts with respect to such Tax had never been paid. This
subsection shall not be construed to require any Recipient to make available its Tax returns (or any other information relating to its Taxes that it deems confidential) to any Loan Party or any other Person.
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(h)  Survival. Each party’s obligations under this Section 3.01 shall survive the resi ion or of the Agent or any assi of rights by, or the replacement of, a Lender, the termination of the Ct i and the rep: , sati ion or
discharge of all other Obligations.

(i) Defined Terms. For the purposes of this Section 3.01, the term “Lender” includes the L/C Issuer and the term “Applicable Law” includes FATCA.
3.02 Tllegality.

(a) Ifany Lender determines that any Law has made it unlawful, or that any Governmental Authority has asserted that it is unlawful, for any Lender or its applicable Lending Office to make, maintain or fund Loans whose interest is determined by reference to a Relevant Rate,
or to determine or charge interest rates based upon a Relevant Rate or to purchase or sell, or to take deposits of, any Alternative Currency in the applicable interbank market, then, upon notice thereof by such Lender to Carpenter (through the Administrative Agent), (a) any obligation of
such Lender to make or maintain Alternative Currency Loans in the affected currency or currencies or, in the case of Loans denominated in Dollars, to make or maintain Term SOFR Loans or to convert Base Rate Loans to Term SOFR Loans shall be, in each case, suspended, and (b) if
such notice asserts the illegality of such Lender making or maintaining Base Rate Loans the interest rate on which is determined by reference to the Term SOFR component of the Base Rate, the interest rate on which Base Rate Loans of such Lender shall, if necessary to avoid such
illegality, be determined by the Admini: ive Agent without to the Term SOFR component of the Base Rate, in each case until such Lender notifies the Administrative Agent and Carpenter that the circumstances giving rise to such determination no longer exist. Upon receipt of
such notice, (i) the Borrowers shall, upon demand from such Lender (with a copy to the Administrative Agent), prepay all Term SOFR Loans or Alternative Currency Loans, as applicable, in the affected currency or currencies or, if applicable and such Loans are denominated in Dollars,
convert all Term SOFR Loans of such Lender to Base Rate Loans (the interest rate on which Base Rate Loans of such Lender shall, if necessary to avoid such illegality, be determined by the Administrative Agent without reference to the Term SOFR component of the Base Rate), in each
case, immediately, or, in the case of Term Rate Loans, on the last day of the Interest Period therefor if such Lender may lawfully continue to maintain such Term Rate Loans to such day and (ii) if such notice asserts the illegality of such Lender determining or charging interest rates based
upon SOFR, the Administrative Agent shall during the period of such suspension compute the Base Rate applicable to such Lender without reference to the Term SOFR component thereof until the Administrative Agent is advised in writing by such Lender that it is no longer illegal for
such Lender to determine or charge interest rates based upon SOFR. Upon any such prepayment or conversion, the Borrowers shall also pay accrued interest on the amount so prepaid or converted, together with any additional amounts required pursuant to Section 3.05.
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(b) If, in any applicable jurisdiction, the Administrative Agent, the L/C Issuer or any Lender or any Designated Lender determines that any Law has made it unlawful, or that any Governmental Authority has asserted that it is unlawful, for the Administrative Agent, the L/C
Issuer or any Lender or its applicable Designated Lender to (i) perform any of its obligations hereunder or under any other Loan Document, (ii) to fund or maintain its pamclpauon in any Loan or Letter of Credit or (iii) issue, make, maintain, fund or charge interest or fees with respect to
any Credit Extension, such Person shall promptly notify the Administrative Agent, then, upon the Administrative Agent notifying Carpenter, and until such notice by such Person is revoked, any obligation of such Person to issue, make, maintain, fund or charge interest or fees with respect
to any such Credit Extension shall be suspended, and to the extent required by App]lcablc Law, cancelled. Upon receipt of such notice, Carpenter shall, (A) repay that Person’s participation in the Loans or other applicable Obligations on the last day of the Interest Period for each Loan or
other Obligation occurring after the Administrative Agent has notified Carpenter or, if earlier, the date specified by such Person in the notice delivered to the Administrative Agent (being no earlier than the last day of any applicable grace period permitted by Applicable Law), (B) to the
extent applicable to the L/C Issuer, Cash Collateralize that portion of applicable L/C Obligations comprised of the aggregate undrawn amount of Letters of Credit to the extent not otherwise Cash Collateralized and (C) take all reasonable actions requested by such Person to mitigate or
avoid such illegality.

3.03 Inability to Determine Rates.

(a) If in connection with any request for a Term SOFR Loan or an Alternative (,urrency Loan or a conversion of Base Rate Loans to Term SOFR Loans or a continuation of any of such Loans, as applicable, (i) the Admini: Agent d ines (which d ination shall be
conclusive absent manifest error) that (A) no Successor Rate or Canadian B k R for the Relevant Rate for the applicable Agreed Currency has been determined in with Section 3.03(b), Section 3.03(c) or Section 3.03(¢) and the ci
under clause (i) of Section 3.03(b) or of Section 3.03(c) or the Scheduled U ilability Date or the CDOR Cessation Date, has occurred with respect to such Relevant Rate (as applicable), or (B) adequate and reasonable means do not otherwise exist for determining the Relevant Rate for

the applicable Agreed Currency for any determination date(s) or requested Interest Period, as applicable, with respect to a proposed Term SOFR Loan or an Alternative Currency Term Rate Loan or in connection with an existing or proposed Base Rate Loan, or (ii) the Administrative
Agent or the Required AC Lenders, in the case of the AC Facility, or the Required USD Lenders, in the case of the USD Facility, determine that for any reason that the Relevant Rate with respect to a proposed Loan denominated in an Agreed Currency for any requested Interest Period or
determination date(s) does not adequately and fairly reflect the cost to such Lenders of funding such Loan, the Administrative Agent will promptly so notify Carpenter and each Lender.

Thereafter, (x) the obligation of the Lenders under the appropriate Facility to make or maintain Loans in the affected currencies, as applicable, or to convert Base Rate Loans to Term SOFR Loans, shall be suspended in each case to the extent of the affected Term SOFR Loans,
Alternative Currency Loans or Interest Periods or determination date(s), as appllcable and (y) in the event of a determination described in the preceding sentence with respect to the Term SOFR component of the Base Rate, the utilization of the Term SOFR component in determining the
Base Rate shall be suspended, in each case until the Administrative Agent (or, in the case of a determination by the Required AC Lenders or the Required USD Lenders, as the case may be, described in clause (ii) of this Section 3. 03(a), until the A ive Agent upon instruction of
the Required AC Lenders or Required USD Lenders, as the case may be) revokes such notice.
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Upon receipt of such notice, (i) the Borrowers may revoke any pending request for a Borrowing of, or conversion to Term SOFR Loans, or Borrowing of, or continuation of Alternative Currency Loans to the extent of the affected Alternative Currency Loans or Interest Period or
determination date(s), as applicable under the appropriate Facility or, failing that, will be deemed to have convened such request into a request for a Committed Borrowing of Base Rate Loans denominated in Dollars in the Dollar Equivalent of the amount specified therein and (ii) (A)
any outstanding Term SOFR Loans shall be deemed to have been converted to Base Rate Loans i y and (B) any affected Alternative Currency Loans, at Carpenter’s election, shall either (1) be converted into a Committed Borrowing of Base Rate Loans denominated
in Dollars under the appropriate Facility in the Dollar Equivalent of the amount of such outstanding Alternative Currency Loan immediately, in the case of an Alternative Currency Daily Rate Loan or at the end of the applicable Interest Period, in the case of an Alternative Currency Term
Rate Loan or (2) be prepaid in full immediately, in the case of an Alternative Currency Daily Rate Loan, or at the end of the applicable Interest Period, in the case of an Alternative Currency Term Rate Loan; provided that if no election is made by Carpenter (x) in the case of an
Alternative Currency Daily Rate Loan, by the date that is three Business Days after receipt by Carpenter of such notice or (y) in the case of an Alternative Currency Term Rate Loan, by the last day of the current Interest Period for the applicable Alternative Currency Term Rate Loan,
Carpenter shall be deemed to have elected clause (1) above.

(b) Replacement of Term SOFR or Term SOFR Successor Rate. Notwithstanding anything to the contrary in this Agreement or any other Loan Documents, if the Administrative Agent determines (which determination shall be conclusive absent manifest error), or Carpenter or
the Required Lenders notify the Administrative Agent (with, in the case of the Required Lenders, a copy to Carpenter) that Carpenter or Required Lenders (as applicable) have determined, that:

(i)  adequate and reasonable means do not exist for ascertaining one month, three month and six month interest periods of Term SOFR, including, without limitation, because the Term SOFR Screen Rate is not available or published on a current basis and such
circumstances are unlikely to be temporary; or

(i) CME or any successor administrator of the Term SOFR Screen Rate or a Governmental Authority having jurisdiction over the i ive Agent or such ad with respect to its publication of Term SOFR, in each case acting in such capacity, has made
a public statement identifying a specific date after which one month, three month and six month interest periods of Term SOFR or lhe Term SOFR Screen Rate shall or w1ll no longer be made available, or permitted to be used for determining the interest rate of U.S. dollar
denominated syndicated loans, or shall or will otherwise cease, provided that, at the time of such there is no that is 'y to the Agenl that will continue to provide such interest periods of Term SOFR after such specific
date (the latest date on which one month, three month and six month interest pcnod% of Term SOFR or the Term SOFR Screen Rate are no longer available pcrmancmly or indefinitely, the “Scheduled Unavailability Date™);
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then, on a date and time determined by the Administrative Agent (any such date, the “Term SOFR Replacement Date”), which date shall be at the end of an Interest Period or on the relevant interest payment date, as applicable, for interest calculated and, solely with
respect to clause (ii) above, no later than the Scheduled Unavailability Date, Term SOFR will be replaced hereunder and under any Loan Document with Daily Simple SOFR plus the SOFR Adjustment for any payment period for interest calculated that can be determined by the
Administrative Agent, in cach case, without any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document (the “Term SOFR Successor Rate”).

If the Term SOFR Successor Rate is Daily Simple SOFR plus the SOFR Adjustment, all interest payments will be payable on a quarterly basis.

respect to the Term SOFR Successor Rate then in effect, then in each case, the Administrative Agent and (,arpenler may amend this Agreement sclely for the purpose of replacing Term SOFR or any then current Term SOFR Rate in “e with this Section 3.03 at the end
of any Interest Period, relevant interest payment date or payment period for interest calculated, as applicable, with an alternative benchmark rate giving due consideration to any evolving or then existing convention for similar U.S. dollar denominated credit facilities syndicated and
agented in the United “States for such alternative benchmark. and, in each case, incl any or other adj to such benckh k giving due ideration to any evolving or then existing convention for similar U.S. dollar denominated credit facilities syndicated and
agented in the United States for such benchmark. For the avoidance of doubt, any such proposed rate and adjustments, shall constitute a “Term SOFR Succe: Rate”. Any such amendment shall become effective at 5:00 p.m. on the fifth Business Day after the Administrative Agent shall
have posted such proposed amendment to all Lenders and Carpenter unless, prior to such time, Lenders comprising the Required Lenders have delivered to the Administrative Agent written notice that such Required Lenders object to such amendment.

(¢) Replacement of Relevant Rate (other than Term SOFR or the Canadian Benchmark) or Other Successor Rate, Notwithstanding anything to the contrary in this Agreement or any other Loan Documents, if the Administrative Agent determines (which determination shall be
conclusive absent manifest error), or Carpenter or Required AC Lenders notify the Administrative Agent (with, in the case of the Required AC Lenders, a copy to Carpenter) that Carpenter or Required AC Lenders (as applicable) have determined, that:

(i) adequate and reasonable means do not exist for ascertaining the Relevant Rate (other than Term SOFR or the Canadian Benchmark Rate) for an Agreed Currency (other than Dollars or Canadian Dollars) because none of the tenors of such Relevant Rate (other than
Term SOFR or the Canadian Benchmark Rate) under this Agreement is available or published on a current basis, and such circumstances are unlikely to be temporary; or
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(ii) the Applicable Authority has made a public statement identifying a specific date after which all tenors of the Relevant Rate (other than Term SOFR or the Canadian Benchmark) for an Agreed Currency (other than Dollars or Canadian Dollars) under this Agreement
shall or will no longer be representative or made available, or permitted to be used for delermmmg the interest rate of syndicated loans denominated in such Agreed Currency (other than Dollars or Canadian Dollars), or shall or will otherwise cease, provided that, in each case, at
the time of such there is no that is sati: to the A ive Agent that will continue to provide such representative tenor(s) of the Relevant Rate (other than Term SOFR or the Canadian Benchmark) for such Agreed Currency (o!hcr
than Dollars or Canadian Dollars) (the latest date on which all tenors of the Relevant Rate for such Agreed Currency (other than Dollars or Canadian Dollars) under this Agreement are no longer representative or available permanently or indefinitely, the “Other Scheduled
Unavailability Date™);

or if the events or circumstances of the type described in Section 3. 03(cl(i) or (ii) have occurred with respect to the Successor Rate then in effect, then, the Administrative Agent and Carpenter may amend this Agreement solely for the purpose of replacing the Relevant Rate for an Agreed
Currency or any then current Successor Rate for an Agreed Currency in accordance with thls Secnon 3. 03 with an alternative benchmark rate glvmg due consideration to any evolving or then existing convention for similar credit facilities syndicated and agented in the U.S. and
denominated in such Agreed Currency for such alternative benchmarks, and, in each case, di 1 or other to such t giving due to any evolving or then existing convention for similar credit facilities syndlcaled and agen(ed in the
U.S. and denominated in such Agreed Currency for such benchmarks (and any such proposed rate, leudmg for the avoidance of doubt, any adjustment thereto, a “Other SOFR Successor Rate”, and collectively with the Term SOFR Rate, each a Rafe”), and any
such amendment shall become effective at 5:00 p.m. on the fifth Business Day after the Administrative Agent shall have posted such proposed amendment to all Lenders and Carpenter un]css, prior to such time, Lenders comprising the Required AC Lenders have delivered to the
Administrative Agent written notice that such Required AC Lenders object to such amendment.

(d) Successor Rate. The Administrative Agent will promptly (in one or more notices) notify Carpenter and each Lender of the implementation of any Successor Rate.

Any Successor Rate shall be applied in a manner consistent with market practice; provided that to the extent such market practice is not administratively feasible for the Administrative Agent, such Successor Rate shall be applied in a manner as otherwise reasonably determined
by the Administrative Agent.

Notwithstanding anything else herein, if at any time any Successor Rate as so determined would otherwise be less than zero%, the Successor Rate will be deemed to be zero% for the purposes of this Agreement and the other Loan Documents.

In ion with the 1 ofa Rate, the Admini ive Agent will have the right to make Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments implementing such
Conforming Changes will become effective without any further action or consent of any other party to this Agreement; provided that, with respect to any such dment effected, the ive Agent shall post each such amendment implementing such Conforming Changes to
Carpenter and the Lenders reasonably promptly after such amendment becomes effective.
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(e) Canadian h k it Setting. N i ding anything to the contrary herein or in any other Loan Document:

(i) Replacing CDOR. On May 16, 2022 Refinitiv Benchmark Services (UK) Limited (“RBSL”), the admini: of CDOR, in a public that the 1 and ion of all tenors of CDOR will permanently cease immediately following a
final publication on Friday, June 28, 2024. On the earlier of (A) the date that all Available Tenors of CDOR have either permanently or indefinitely ceased to be provided by RBSL and (B) June 28,2024 (the “CDOR Cessation Date™), if the then-current Canadian Benchmark is
CDOR, the Canadian Benchmark chlaccmml will replace such Canadian Benchmark for all purposes hu’cundcr and under any Loan Douumcm in respect of any setting of such Canadian Benchmark on such day and all subsequent settings without any amendment to, or further
action or consent of any other party to this Agreement or any other Loan Document. If the Canadian is Daily C: d CORRA, all interest payments will be payable on a quarterly basis.

(ii)  Replacing Future Canadian Benchmarks. Upon the occurrence of a Canadian Benchmark Transition Event, the Canadian Benchmark Replacement will replace the then-current Canadian Benchmark for all purposes hereunder and under any Loan Document in
respect of any Canadian Benchmark setting at or after 5:00 p.m. on the fifth (Sth) Business Day after the date notice of such Canadian Benchmark Replacement is provided to the Lenders without any amendment to, or further action or consent of any other party to, this
Agreement or any other Loan Document so long as the Administrative Agent has not received, by such time, written notice of objection to such Canadian Benchmark Replacemenl from Lenders compnsmg the Required AC Lenders. At any time that the administrator of the then-
current Canadian Benchmark has permanently or indefinitely ceased to provide such Canadian Benchmark or such Canadian h K d by th or the regulatory supervisor for the administrator of such Canadian Benchmark pursuant to public
statement or publication of information to be no longer representative of the underlying market and economic reality that such Canadian Benchmark is intended to measure and that representativeness will not be restored, Carpenter may revoke any request for a Borrowing of,
conversion to or continuation of Loans denominated in Canadian Dollars to be made, converted or continued that would bear interest by reference to such Canadian Benchmark until Carpenter’s receipt of notice from the Administrative Agent that a Canadian Benchmark
Replacement has replaced such Canadian Benchmark, and, failing that, Carpenter will be deemed to have converted any such request into a request for a borrowing of or conversion to Canadian Prime Rate Loans. During the period referenced in the foregoing sentence, the
component of Canadian Prime Rate based upon the Benchmark will not be used in any determination of Canadian Prime Rate.
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(iii) ~ Canadian k Repl. C Changes. In ion with the 1 and admini: ion of a Canadian the i ive Agent will have the right to make Canadian Benchmark Replacement Conforming
Changes from time to time and, notwithstanding anything to the conlrary herein or in any other Loan Document, any amendments implementing such Canadlan Benchmark Replacemem Conforming Changes will become effective without any further action or consent of any
other party to this Agreement.

(iv) Notices: ds for Decisions and Determinati The ini ive Agent will promptly notify Carpenter and the Lenders of (i) the implementation of any Canadian Benchmark Replacement, (ii) any occurrence of a Term CORRA Transition Event, and (iii)
the effectiveness of any Canadian Benchmark Replacement Conforming Changes. Any determination, decision or election that may be made by the Administrative Agent pursuant to this Section, including any determination with respect to a tenor, rate or adjustment or of the
occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action, will be conclusive and binding absent manifest error and may be made in its discretion and without consent from any other party hereto, except, in each
case, as expressly required pursuant to this Section 3.03(e).

(v)  Unavailability_of Tenor of Canadian Benchmark. At any ume (including in ion with the impl ion of a Canadian Benchmark Replacement), if (he then-current Canadian Benchmark is a term rate (including Term CORRA or CDOR), then (i) the
Administrative Agent may remove any tenor of such Canadian Benct k that is i or T ive for Canadian k(i Canadian ) settings and (i) the Administrative Agent may reinstate any such previously removed
tenor for Canadian Benct k (i ing Canadian B k Repl ) settings.

(vi)  Secondary Term CORRA Conversion. Notwi ding anything to the contrary herein or in any Loan Document and subject to the proviso below in this clause, if a Term CORRA Transition Event and its related Term CORRA Transition Date have occurred, then

on and after such Term CORRA Transition Date (i) the Canadian Benchmark Replacement described in clause (a)(i) of such definition will replace the then-current Canadian Benchmark for all purposes hereunder or under any Loan Document in respect of any setting of such
Canadian Benchmark on such day and all subsequent settings, without any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document; and (ii) each Loan outstanding on the Term CORRA Transition Date bearing interest based
on the then-current Canadian Benchmark shall convert, at the last day of the then current interest payment period, into a Loan bearing interest at the Canadian Benchmark Replacement described in clause (a)(i) of such definition for the respective Available Tenor as selected by
Carpenter as is available for the then-current Canadian chhmark provided that, this clause (vi) shall not be effective unless the Administrative Agent has delivered to the Lenders and Carpenter a Term CORRA Notice, and so long as the Administrative Agent has not received,
by 5:00 p.m. (Toronto time) on the fifth (5th) Business Day after the date of the Term CORRA Notice, written notice of objection to such conversion to Term CORRA from Lenders comprising the Required Lenders or Carpenter.
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(vii) Definitions. For purposes hereof:

“Available Tenor” means, as of any date of determination and with respect to the then-current Canadian Benchmark, as applicable, (a) if the then-current Canadian Benchmark is a term rate, any tenor for such Canadian Benchmark that is or may be used for
determining the length of an Interest Period or (b) otherwise, any payment period for interest calculated with reference to such Canadian Benchmark, as applicable, pursuant to this Agreement as of such date.

Canadian k to the extent that such

“Canadian Benchmark” means, initially, CDOR; provided that if a replacement of the Canadian Benchmark has occurred pursuant to thls Section 3 03(e), then “Canadian Benchmark” means the
used in the calcul thereof.

Canadian Benchmark Replacement has replaced such prior benchmark rate. Any reference to “Canadian Benchmark™ shall include, as appli he

“Canadian Benchmark Replacement” means, for any Available Tenor:
(a) For purposes of Section 3.03(e)(i), the first alternative set forth below that can be determined by the Administrative Agent:
(i) the sum of: (x) Term CORRA and (y) 0.29547% (29.547 basis points) for an Available Tenor of one-month’s duration, and 0.32138% (32.138 basis points) for an Available Tenor of three-months’ duration, or
(ii)  the sum of: (x) Daily Compounded CORRA and (y) 0.29547% (29.547 basis points) for an Available Tenor of one-month’s duration, and 0.32138% (32.138 basis points) for an Available Tenor of three-months’ duration; and
(b)  For purposes of Section 3.03(e)(ii), the sum of (i) the alternate benchmark rate and (ii) an adJustrLlent (which may be a positive or negatlve value or zero), in each case, that has been selected by the Administrative Agent and Carpenter as the replacement for such

Available Tenor of such Canadian Benchmark giving due consideration to any evolving or then-pi market 3 any made by the Relevant Canadian Governmental Body, for Canadian dollar-denominated syndicated credit
facilities at such time;

provided that, if the Canadian Benchmark Replacement as determined pursuant to clause (a) or (b) above would be less than the Floor, the Canadian Benchmark Replacement will be deemed to be the Floor for the purposes of this Agreement and the other Loan Documents.

Any Canadian Benchmark Replacement shall be applied in a manner consistent with market practice; provided, that, to the extent such market practice is not administratively feasible for the Administrative Agent, such Canadian Benchmark Replacement shall be applied
in a manner as otherwise reasonably determined by the Administrative Agent.

93
172003018
1614020321




172003018
161402032

“Canadian Benchmark Replacemenl Conforming Changes” means, with respect to any Canadian I k 1 any technical, admini ive or ional changes (i changes to the definition of “Canadian Prime Rate”, the definition of “Business
Day”, the delmmon of “Interest Period”, the definition of “Alternative Cunency Daily Rate”, lhe de['muon of “Allemallve Currency Term Rale timing and frequency of delenmmng rates and making payments of interest, timing of bormwmg requests or prepayment,

or notices, the ility and length of lookback periods, the appli y of breakage p , and other technical, administrative or operational matters) that the Administrative Agent decides may be appropriate to reflect the adoption and

implementation of such Canadian Benchmark Replacement and to permit the administration thereof by the Admmmrauvc Agcut in a manner substantially consistent with market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice

is not administratively feasible or if the Administrative Agent determines that no market practice for the administration of such Canadian Benchmark Replacement exists, in such other manner of administration as the A Agent decides is reasonably necessary in
ion with the admini: ion of this A t and the other Loan Documents).

“Canadian Benchmark Transition Event” means, with respect to any then-current Canadian Benchmark other than CDOR, the occurrence of a public statement or publication of information by or on behalf of the administrator of the then-current Canadian Benchmark,
the regulatory supervisor for the administrator of such Canadian Benchmark, any Governmental Authority with jurisdiction over such administrator for such Canadian Benchmark, or the Bank of Canada, announcing or stating that (a) such administrator has ceased or will cease
on a specified date to provide all Available Tenors of such Canadian Benchmark, permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such Canadian
Benchmark or (b) all Available Tenors of such Canadian Benchmark are or will no longer be representative of the underlying market and economic reality that such Canadian Benchmark is intended to measure and that representativeness will not be restored.

“Canadian Prime Rate” means, for any day, a fluctuating rate of interest per annum equal to the greater of (a) the per annum rate of interest quoted or established as the “prime rate” of the Administrative Agent which it quotes or establishes for such day as its reference
rate of interest in order to d. interest rates for oans in Canadian Dollars in Canada to its Canadian borrowers, and (b) the average CDOR Rate for a 30-day term plus %2 of 1.0% per annum, ad]usled automatically with each quoled or established change in such
rate, all without the necessity of any notice to any Borrower or any other Person. Such prime rate is based on various factors including cost and desired return, general economic conditions and other factors, and is used as a reference point for pricing some loans, which may be
pnced at, above, or below such announced rate. Any change in the prime rate shall take effect at the opening of business on the day specified in the public announcement of such change.

94

vl




“Canadian Prime Rate Loan™ means a Loan bearing interest at the Canadian Prime Rate.
“CORRA” means the Canadian Overnight Repo Rate Average administered and published by the Bank of Canada (or any successor administrator).

“Daily Compounded CORRA” means, for any day, CORRA with interest accruing on a compounded daily basis, with the methodology and conventions for this rate being established by the Administrative Agent.

“Floor” means the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this Agreement, the modification, amendment or renewal of this Agreement or otherwise) with respect to CDOR.

“Relevant Canadian Governmental Body™” means the Bank of Canada, or a committee officially endorsed or convened by the Bank of Canada, or any successor thereto.

“Term CORRA” means, for the applicable corresponding tenor, the forward-looking term rate based on CORRA that has been selected or recommended by the Relevant Canadian Governmental Body, and that is published by an authorized benchmark administrator and
is displayed on a screen or other information service, as identified or selected by the Administrative Agent in its reasonable discretion at approximately a time and as of a date prior to the commencement of an Interest Period determined by the Administrative Agent in its
reasonable discretion in a manner substantially consistent with market practice.

“Term CORRA Notice™ means the notification by the Administrative Agent to the Lenders and Carpenter of the occurrence of a Term CORRA Transition Event.

“Term CORRA Transition Date” means, in the case of a Term CORRA Transition Event, the date that is set forth in the Term CORRA Notice provided to the Lenders and Carpenter, for the replacement of the then-current Canadian Benchmark with the Canadian
Benchmark Replacement described in clause (a)(i) of such definition, which date shall be at least thirty (30) Business Days from the date of the Term CORRA Notice.

“Term CORRA Transition Event” means the determination by the Administrative Agent that (a) Term CORRA has been recommended for use by the Relevant Canadian Governmental Body, and is determinable for any Available Tenor, (b) the administration of Term
CORRA is administratively feasible for the Administrative Agent, (c) a Canadian Benchmark Replacement, other than Term CORRA, has replaced CDOR in d: with this Section 3.03(e) and (d) Borrower has provided a written request to Administrative Agent to
transition to Term CORRA.
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Required Lenders. For the purposes of this Section 3.03, those Lenders that either have not made, or do not have an obligation under this Agreement to make, the relevant Loans in the Agreed Currency shall be excluded from any determination of “Required Lenders”,
“Required AC Lenders” and “Required USD Lenders”, as the case may be.

3.04 Increased Costs.
(a) Increased Costs Generally. If any Change in Law shall:
(i) impose, modify or deem applicable any reserve, special deposit, compulsory loan, insurance charge or similar requirement against assets of, deposits with or for the account of, or credit extended or participated in by, any Lender or the L/C Issuer;

(ii)  subject any Recipient to any Taxes (other than (A) Indemnified Taxes, (B) Taxes described in clauses (b) through (d) of the definition of “Excluded Taxes™ and (C) Connection Income Taxes) on its loans, loan principal, letters of credit, commitments, or other
obligations, or its deposits, reserves, other liabilities or capital attributable thereto; or

(iii)  impose on any Lender or the L/C Issuer or the interbank market any other condition, cost or expense (other than Taxes) affecting this Agreement or Term SOFR Loans made by such Lender or Alternative Currency Loans made by such Lender or any Letter of
Credit or participation therein;

and the result of any of the foregoing shall be to increase the cost to such Lender of making, converting to, continuing or maintaining any Loan (or of maintaining its obligation to make any such Loan), or to increase the cost to such Lender or the L/C Issuer of participating in, issuing or
maintaining any Letter of Credit (or of maintaining its obligation to participate in or to issue any Letter of Credit), or to reduce the amount of any sum received or receivable by such Lender or the L/C Issuer hereunder (whether of principal, interest or any other amount) then, upon request
of such Lender or the L/C Issuer, Carpenter will pay (or cause the applicable Subsidiary Borrower to pay) to such Lender or the L/C Issuer, as the case may be, such additional amount or amounts as will compensate such Lender or the L/C Issuer, as the case may be, for such additional
costs incurred or reduction suffered.

(b) Capital Requirements. If any Lender or the L/C Issuer determines that any Change in Law affecting such Lender or the L/C Issuer or any Lending Office of such Lender or such Lender’s or the L/C Issuer’s holding company, if any, regarding capital or liquidity requirements
has or would have the effect of reducing the rate of return on such Lender’s or the L/C Issuer’s capital or on the capital of such Lender’s or the L/C Issuer’s holding company, if any, as a of this A ent, the C of such Lender or the Loans made by, or
participations in Letters of Credit or Swing Line Loans held by, such Lender, or the Letters of Credit issued by the L/C Issuer, to a level below that which such Lender or the L/C Issuer or such Lender’s or the L/C Issuer’s holding company could have achieved but for such Change in Law
(taking into consideration such Lender’s or the L/C Issuer’s policies and the policies of such Lender’s or the L/C Issuer’s holding company with respect to capital adequacy and liquidity), then from time to time Carpenter will pay (or cause the applicable Subsidiary Borrower to pay) to
such Lender or the L/C Issuer, as the case may be, such additional amount or amounts as will compensate such Lender or the L/C Issuer or such Lender’s or the L/C Issuer’s holding company for any such reduction suffered.
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c) Certificates for Reimbursement. A certificate of a Lender or the L/C Issuer setting forth the amount or amounts necessary to compensate such Lender or the L/C Issuer or its holding company, as the case may be, as specified in subsection (a) or (b) of this Section and
delivered to Carpenter shall be conclusive absent manifest error. Carpenter shall pay (or cause the applicable Subsidiary Borrower to pay) such Lender or the L/C Issuer, as the case may be, the amount shown as due on any such certificate within ten (10) days after receipt thereof.

(d) Delay in Requests. Failure or delay on the part of any Lender or the L/C Issuer to demand compensauon pursuant to the foregoing provisions of this Section shall not constitute a waiver of such Lender’s or the L/C Issuer’s right to demand such compensation; provided that
no Borrower shall be required to compensate a Lender or the L/C Issuer pursuant to the s of this Section 3.04 for any costs incurred or reductions suffered more than six months prior to the date !hz\t such Lender or the L/C Issuer, as the case may bc nonf es
Carpenter of the Change in Law giving rise to such increased costs or reductions and of such Lender’s or the L/C Issuer’s infention to claim compensation therefor (except that, if the Change in Law giving rise to such i d costs or red is active, then the period
referred to above shall be extended to include the period of retroactive effect thereof).

X Compensation for Losses. Upon demand of any Lender (with a copy to the Administrative Agent) from time to time, Carpenter shall promptly compensate (or cause the applicable Subsidiary Borrower to compensate) such Lender for and hold such Lender harmless from
any loss, cost or expense incurred by it as a result of:

(a) any ayment or of any Loan other than a Base Rate Loan on a day other than the last day of any Interest Period, relevant interest payment date or payment period, as applicable, for such Loan, if applicable (whether voluntary,
mandatory, automatic, by reason of accclcralmn or otherwise);

(b) any failure by any Borrower (for a reason other than the failure of such Lender to make a Loan) to prepay, borrow, continue or convert any Loan other than a Base Rate Loan on the date or in the amount notified by Carpenter or the applicable Subsidiary Borrower;
(c) any assignment of a Term Rate Loan on a day other than the last day of the Interest Period therefor as a result of a request by Carpenter pursuant to Section 11.13; or

(d) any failure by any Borrower to make payment of any Loan or drawing under any Letter of Credit (or interest due thereon) denominated in an Alternative Currency on its scheduled due date or any payment thereof in a different currency; or

(e) any assignment of a Term Rate Loan on a day other than the last day of the Interest Period therefor as a result of a request by Carpenter pursuant to Section 11.13;

including any loss of anticipated profits, any foreign exchange losses and any loss or expense arising from the liquidation or reemployment of funds obtained by it to maintain such Loan, from fees payable to terminate the deposits from which such funds were obtained or from the
performance of any foreign exchange contract. Carpenter shall also pay (or cause the applicable Subsidiary Borrower to pay) any customary administrative fees charged by such Lender in connection with the foregoing.
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For purposes of calculating amounts payable by Carpenter (or the applicable Subsidiary Borrower) to the Lenders under this Section 3.05, each Lender shall be deemed to have funded each Alternative Currency Term Rate Loan made by it at the Relevant Rate for such Loan by a
matching deposit or other borrowing in the offshore interbank market for such currency for a comparable amount and for a comparable period, whether or not such Alternative Currency Term Rate Loan was in fact so funded.

3.06 itigation Obligati of Lenders.

(a) Designation of a Different Lending Office. Each Lender may make any Credit Extension to a Borrower through any Lending Office, provided that the exercise of this option shall not affect the obligation of such Borrower to repay the Credit Extension in accordance with
the terms of this Agreement. If any Lender requests compensation under Section 3.04, or requires any Borrower to pay any Indemnified Taxes or additional amounts to any Lender, the L/C Issuer, or any Governmental Authority for the account of any Lender or the L/C Issuer pursuant to
licable. use

Section 3.01, or if any Lender gives a notice pursuant to Section 3.02, then at the request of Carpenter, such Lender or the L/C Issuer shall, as ble efforts to d a different Lending Office for funding or booking its Loans hereunder or to assign its rights and
obligations hereunder to another of its offices, branches or affiliates, 11 in the judgment of such Lender or the L/C Issuer, such or (i) would eli: or reduce amounts payable pursuant to Section 3.01 or 3.04, as the case may be, in the future, or eliminate the
need for the notice pursuant to Section 3.02, as applicable, and (ii) in each case, would not subject such Lender or the L/C Issuer, as the case may be, to any unreimbursed cost or expense and would not o(herw1se be disadvantageous to such Lender or the L/C Issuer, as the case may be.
Carpenter hereby agrees to pay (or to cause the applicable Subsidiary Borrower to pay) all reasonable costs and expenses incurred by any Lender or the L/C Tssuer in with any such

(b) Replacement of Lenders. If any Lender requests compensation under Section 3.04, or if any Borrower is required to pay any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for the account of any Lender pursuant to Section 3.01 and,
in each case, such Lender has declined or is unable to designate a different lending office in accordance with Section 3.06(a), such Borrower may replace such Lender in accordance with Section 11.13.

3.07 Survival. All of the Borrowers’ obligations under this Article I11 shall survive termination of the Aggregate C i of all other Obligations t d i ion of the ini ive Agent and the Facility Termination Date.

CONDITIONS PRECEDENT TO CREDIT EXTENSIONS

4.01 Conditions of Initial Credit Extension. The obligation of the L/C Issuer and each Lender to make its initial Credit is subject to satisfaction of the ing diti

(a) The Administrative Agent’s reccipt of the following, cach of which shall be originals or telecopics (followed promptly by onynals) unless otherwise specified, each properly executed by a Responsible Officer of the signing Loan Party, each dated the Closing Date (or, in
the case of certificates of governmental officials, a recent date on or before the Closing Date) and each in form and sut o the A ive Agent and cach of the Lenders:

(i) executed counterparts of this Agreement, the Security Agreement and each other Collateral Document;
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(ii) Notes executed by the Borrowers in favor of each Lender requesting a Note;

(iii)  such certificates of resolutions or other action, incumbency certificates and/or other certificates of Responsible Officers of each Loan Party as the Administrative Agent may require evidencing the identity, authority and capacity of each Responsible Officer thereof
authorized to act as a Responsible Officer in connection with this Agreement and the other Loan Documents to which such Loan Party, is a party;

(iv)  such documents and certifications as the Administrative Agent may r require to evidence that cach Loan Party is (A) duly organized or formed and (B) validly existing, in good standing and qualified to engage in business in each jurisdiction where its
ownership, lease or operation of properties or the conduct of its business requires such qualification, except to the extent that failure to do so could not reasonably be expected to have a Material Adverse Effect;

(v) afavorable opinion of counsel to the Loan Parties, addressed to the Administrative Agent and each Lender (which opinion shall expressly permit reliance by successors and permitted assigns of the addressees thereof);

(vi) a certificate of a Responsible Officer of each of Loan Party either (A) attaching copies of all consents, licenses and app required in ion with the ion, delivery and performance by such Loan Party and the validity against such Loan Party of the
Loan Documents to which it is a party, and such consents, licenses and approvals shall be in full force and effect, or (B) stating that no such consents, licenses or approvals are so required;

(vii) a certificate signed by a Responsible Officer of Carpenter certifying (A) that the specified in Sections 4.02(a) and (b) have been satisfied, (B) that there has been no event or circumstance since June 30, 2022 that has had or could be reasonably expected
to have, either individually or in the aggregate, a Material Adverse Effect; and (C) the Consolidated Total Leverage Ratio as of December 31, 2022;

(viii)  searches of UCC filings in the jurisdiction of incorporation or formation, as applicable, of each Loan Party and each jurisdiction where any Collateral is located or where a filing would need to be made in order to perfect the Administrative Agent’s security
interest in the Collateral, copies of the financing on file in such jurisdictions and evidence that no Liens exist other than Permitted Liens;
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(ix) completed UCC financing statements for each appropriate jurisdiction as is necessary, in the Administrative Agent’s sole discretion, to perfect the Administrative Agent’s security interest in the Collateral;
(x) evidence that all insurance required to be maintained pursuant to the Loan Documents has been obtained and is in effect;
(xi) such other assurances, certificates, documents, consents or opinions as the Administrative Agent, the L/C Issuer, the Swing Line Lender or the Required Lenders reasonably may require.

(b) Any fees required to be paid on or before the Closing Date shall have been paid (including, without limitation, all fees to be paid pursuant to Section 2.10(b)) to the init ive Agent, the Arrangers and the Lenders and any other accrued and unpaid fees or commissions
due hereunder.

(¢) Unless waived by the Administrative Agent, Carpenter shall have paid all reasonable fees, charges and disbursements of counsel to the Administrative Agent (directly to such counsel if requested by the Administrative Agent) to the extent ally incurred and invoiced prior
to or on the Closing Date, plus such additional amounts of such fees, charges and disbursements as shall constitute its reasonable estimate of such fees, charges and disbursements incurred or to be incurred by it through the closing proceedings (provided that such estimate shall not
thereafter preclude a final selllmg of accounts between Carpenter and the Administrative Agent).

(d) (i) Upon the reasonable request of any Lender made at least seven (7) days prior to the Closing Date, the Borrowers shall have provided to such Lender, and such Lender shall be reasonably satisfied with, the documentation and other information so requested in connection

with applicable “know your customer” and ant ney-1 ing rules and without llmllauon the Patriot Act, in each case at least three (3) days prior to the Closing Date and (ii) at least three (3) days prior to the Closing Date, any Loan Party that qualifies as a
“legal entity customer” under the Beneficial Ownersh|p Regulation shall have delivered, to each Lender that so requests, a Beneficial Ownership Certification in relation to such Loan Party.

Without limiting the gmcrallty of Section 9.03, for r purposes of duturmmmg comp]nnu with the conditions specified in this Section 4.01, each Lender that has signed this Agreement shall be deemed to have consented to, approved or accepted or to be satisfied with, each
document or other matter required th to be d to or app: d by or 'y to a Lender unless the Administrative Agent shall have received notice from such Lender prior to the proposed Closing Date specifying its objection thereto.

4.02 Conditions to all Credit Extensions. Subject to Section 1.11 solely with respect to any Incremental Term Loans incurred to finance a substantially concurrent Limited Condition Acquisition, the obligation of each Lender to honor any Request for Credit Extension (other
than a Committed Loan Notice requesting only a conversion of Committed Loans to the other Type, or a continuation of Term Rate Loans) is subject to the following conditions precedent:

a) The representations and warranties of (i) the Borrowers and each other Loan Party contained in Article V and (ii) each Borrower and each other Loan Party contained in each other Loan Document or in any document furnished at any time under or in connection herewith or
therewith, shall be true and correct in all material rcspcgt\ (unless such rcprcaulmtmn and warranty is subject to a materiality or Material Adverse Effect qualifier in which case it will be true and correct in A]l respects) on and as of \hL date of such Credit Extension, except to the extent
that such and warranties specifically refer to an earlier date, in which case they shall be true and correct as of such earlier date, and except that for purposes of this Section 4.02, the rep and warranties in subsections (a) and (b) of Section 5.05 shall be
deemed to refer to the most recent statements furnished pursuant to clauses (a) and (b), respectively, of Section 6.01.
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(b) No Default shall exist or would result from such proposed Credit Extension or the application of the proceeds thereof.

(¢) The Admini e Agent and, if applicable, the L/C Issuer or the Swing Line Lender shall have received a Request for Credit Extension in accordance with the requirements hereof.

If the applicable Borrower is a Subsidiary Borrower, then the ditions of Section 2.15 to the designation of such Borrower as a Subsidiary Borrower shall have been met to the satisfaction of the Administrative Agent.

(d

(e) Inthe case of a Credit Extension to be denominated in an Alternative Currency, such currency remains an Eligible Currency.

Each Request for Credit Extension (other than a Committed Loan Notice requesting only a conversion of Committed Loans to the other Type or a continuation of Term Rate Loans) submitted by Carpenter shall be deemed to be a representation and warranty that the conditions
specified in Sections 4.02(a) and (b) have been satisfied on and as of the date of the applicable Credit Extension.

ARTICLE V
REPRESENTATIONS AND WARRANTIES
Each Loan Party represents and warrants to the Administrative Agent, the L/C Issuer and the Lenders as of the date made, or deemed made, that:

5.01 Existence, Qualification and Power; Compliance with Laws. Each Loan Party and their respective Subsidiaries (a) are corporations or other entities duly organized, validly existing and in good standing under the Laws of the jurisdiction of their respective incorporation
or organization, (b) have all requisite power and authority and all governmental licenses, authorizations, consents and approvals (i) to own or lease their respective assets and carry on their respective business and (ii) to execute, deliver, and perform their respective obligations under the
Loan Documents to which they are a party, (c) are duly qualified and licensed and are in good standing under the Laws of each jurisdiction where their ownership, lease or operation of properties or the conduct of their respective businesses require such qualification or license and (d) are
in compliance with all Laws, except in each case referred to in clause (b)(i), (c) and this clause (d), to the extent that failure to do so could not reasonably be expected to have a Material Adverse Effect.
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5.02 Authorization; No Contravention. The execution, delivery and performance by each Loan Party of each Loan Document to which it is party, has been duly authorized by all necessary corporate or similar action, and do not and will not (a) contravene the terms of its
Organization Documents, (b) conflict with or result in any breach or contravention of, or the creation of any Lien under, or require any payment to be made under (i) any material Contractual Obligation to which such Person is a party or affecting such Person or any material properties of
such Person or any of its Subsidiaries or (ii) any order, injunction, writ or decree of any Governmental Authority or any arbitral award to which such Person or its property is subject or (c) violate any Law.

5.03 Governmental and Other Authorizations. No approval, consent, exemption, authorization, or other action by, or notice to, or filing with, any Governmental Authority or any other Person is necessary or required in connection with (a) the execution, delivery or
performance by, or enforcement against, any Loan Party of this Agreement or any other Loan Document, (b) the grant by any Loan Party of the Liens granted by it pursuant to the Collateral Documents, (c) the perfection or maintenance of the Liens created under the Collateral Documents
(including the first priority nature thereof) or (d) the exercise by the Administrative Agent or any Lender of its rights under the Loan Documents or the remedies in respect of the Collateral pursuant to the Collateral Documents, other than (i) authorizations, approvals, actions, notices and
filings which have been duly obtained and (ii) filings to perfect the Liens created by the Collateral Documents.

5.04  Binding Effect. This Agreement has been, and each other Loan Document, when delivered hereunder, will have been, duly executed and delivered by each Loan Party that is party thereto. This Agreement constitutes, and each other Loan Document to which any Loan
Party is a party when executed and delivered will constitute, a legal, valid and binding obligation of such Loan Party enforceable against such Loan Party in accordance with its terms, except as enforceability may be limited hy pp le bankruptcy, insol A ion
moratorium or similar Laws affecting the enforcement of creditors’ rights generally and by equitable principles of general y ( dless of whether is sought by pmceedmgs in equity or at law).

5.05 Financial Condition.

(a) Annual Financial Statements. The consolidated balance sheet of Carpenter and its Consolidated Subsidiaries as of June 30, 2022 and the related consolidated statements of income and cash flows for the fiscal year then ended, reported on by PricewaterhouseCoopers and set
forth in Carpenter’s 2022 Form 10-K, fairly present in all material respects, in conformity with GAAP, the consolidated financial position of Carpenter and its Consolidated Subsidiaries as of such date and their consolidated results of operations and cash flows for such fiscal year.

(b)  Interim Financial Statements. The unaudited consolidated balance sheet of Carpenter and its Consolidated Subsidiaries as of December 31, 2022 and the related unaudned consolidated statements of income and cash flows for the six months then ended, set forth in
Carpenter’s Latest Form 10-Q, fairly present in all material respects, in conformity with GAAP applied on a basis consistent with the financial referred to in Section 5. 05(a), the financial position of Carpenter and its Consolidated Subsidiaries as of such date and
their consolidated results of operations and cash flows for such six-month period (subject to normal year-end audit adjustments and the absence of footnotes required under GAAP).
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(c) Material Adverse Effect. Since June 30, 2022, there has been no Material Adverse Effect, and no event or development has occurred which could reasonably be expected to result in a Material Adverse Effect.

i d di

5.06 Litigation. There are no actions, suits, ions or legal, bl ini ive
revenues that (a) purport to affect or pertain to any Loan Document or (b) if delermmed adversely, could bly be expected, ind;

pending or, to the knowledge of any Loan Party, threatened against or affecting Carpenter or any of its Subsidiaries or against any of their properties or
ividually or in the aggregate, to result in a Material Adverse Effect.

5.07 No Default. Nuthcr any Loan Party nor any Subsidiary thereof is in default in any respect under any Contractual Obligation which default could reasonably be expected to have a Material Adverse Effect. No Default or Event of Default has occurred or exists or would
result from the of the by this Agreement and the other Loan Documents.

5.08 Ownership of Property; Liens. Carpenter and each Subsidiary has good record and marketable title in fee simple to, or valid leasehold interests in, all real property nec
or in the aggregate, have a Material Adverse Effect. As of the Closing Date, the property of Carpenter and its Subsidiaries is subject to no Liens, other than Liens permitted by Section 7.1

ry in the ordinary conduct of its business, except for such defects in title as would not, individually

5.09 Environmental Compliance. Carpenter and its Subsidiaries conduct in the ordinary course of business a revlew of the effect of existing Environmental Laws and claims alleging potential liability or responsibility for violation of any Environmental Law on their
respective businesses, operations and properties, and as a result thereof each Borrower has bl luded that such En 1 Laws and claims would not, individually or in the aggregate, have a Material Adverse Effect.

5.10  Insurance. The properties of Carpenter and its Subsidiaries are insured with it sound and

ly not Affiliates of Carpenter, in such amounts, with such deductibles and covering such risks as are customarily carried by companies engaged
in similar businesses and owning similar properties in localities where Carpenter or its Subsidiaries operate.

5.1 Taxes. Carpenter and its Subsidiaries have filed all Federal, state, material local, material foreign and other material tax returns and reports required to be filed, and have paid all Federal, state, material local, material foreign and other material taxes, assessments, fees and
other governmental charges levied or imposed upon them or their properties, income or assets otherwise due and payable, except those which are being contested in good faith by appropriate proceedmgs and for which adequate reserves have been provided in accordance with GAAP.
There is no proposed tax assessment against Carpenter or any Subsidiary that would, if made, have a Material Adverse Effect. Neither any Loan Party nor any Subsidiary thereof is party to any tax sharing agreement other than such an agreement by and between Carpenter and/or its
Subsidiaries. The filing and recording of any and all documents to perfect the security interests granted to the Administrative Agent for the benefit of the Secured Parties will not result in any documentary , stamp or other taxes that have not or will not be timely paid.
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5.12  ERISA and Foreign Benefit Plan Compliance.

(a) Except as would not have a Material Adverse Effect, each Pension Plan (but only to the knowledge of Carpenter or any ERISA Affiliate with respect to any N Plan) is in it in all material respects with the applicable provisions of ERISA, the Code and
other Federal or state Laws. Each Plan that is intended to qualify under Section 401(a) of the Code has received a favorable determination letter from the IRS to the effect that thc form of such Plan is qualified under Section 401(a) of the Code and the trust related thereto has been
determined by the IRS to be exempt from federal income tax under Section 501(a) of the Code or an application for such a letter is currently being processed by the IRS with respect thereto and, to the knowledge of Carpenter, nothing has occurred which would prevent, or cause the loss
of, such qualification and which would result in a Material Adverse Effect. Except as would not have a Material Adverse Effect, (i) each Borrower and each ERISA Affiliate have made all required contributions to each Plan subject to Section 412 of the Code, and (ii) no application for a
funding waiver or an extension of any amortization period pursuant to Section 412 of the Code has been made with respect to any Plan.

(b)  There are no pending or, to the knowledge of Carpenter, threatened claims, actions or lawsuits (other than routine claims for benefits), or action by any Governmental Authority, with respect to any Pension Plan that could be reasonably expected to have a Material Adverse
Effect. There has been no prohibited transaction or violation of the fiduciary responsibility rules with respect to any Pension Plan that has resulted or could be reasonably expected to result in a Material Adverse Effect.

(¢) Except as would not result in a Material Adverse Effect, (i) no ERISA Event has occurred, and no Borrower nor any ERISA Affiliate is aware of any fact, event or circumstance that could reasonably be expected to constitute or result in an ERISA Event with respect to any
Pension Plan; (ii) no Borrower nor any ERISA Affiliate has incurred, or reasonably expects to incur, any liability to the PBGC other than for the payment of premiums, and there are no premium payments which have become due that are unpaid; (iii) each Borrower and each ERISA
Affiliate have met all applicable requirements under the Pension Funding Rules in respect of each Pension Plan, and no waiver of the minimum funding standards under the Pension Funding Rules has been applied for or obtained; (iv) as of the most recent valuation date for any Pension
Plan, the funding target attainment percentage (as defined in Section 430(d)(2) of the Code) is 60% or higher and no Borrower nor any ERISA Affiliate knows of any facts or that could bly be expected to cause the funding target attainment percentage for any such
plan to drop below 60% as of the most recent valuation date; (v) no Borrower nor any ERISA Affiliate has engaged in a transaction that could be subject to Section 4069 or Section 4212(c) of ERISA; and (vi) no Pension Plan has been terminated by the plan administrator thereof nor by
the PBGC, and no event or circumstance has occurred or exists that could reasonably be expected to cause the PBGC to institute proceedings under Title IV of ERISA to terminate any Pension Plan.
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(d)  With respect to any Foreign Benefit Plan, (i) each Foreign Benefit Plan is in compliance with Applicable Law except as would not result in a Material Adverse Effect or to the extent set forth in (i), (ii) the of the benefit
under all Foreign Benefit Plans does not exceed the current fair market value of the assets held in the trust or similar funding vehicles for such Foreign Benefit Plans in an amount in excess of $20,000,000, and (iii) reasonable reserves have been established in accordance with prudent
business practice or where required by ordinary accounting practices in the jurisdiction in which each material Foreign Benefit Plan is maintained. There are no actions, suits or claims (other than routine claims for benefits) pending, or to the knowledge of Carpenter, threatened against it
or any of the Borrowers or any of their respective Subsidiaries with respect to any Foreign Benefit Plan, except as would not result in a Material Adverse Effect.

5.13  Subsidiaries; Equity Interests. Schedule 5.13 sets forth as of the Closing Date a complete and accurate list of all Subsidiaries of each Loan Party, the jurisdiction of formation of each such Subsidiary, the number of outstanding shares of each class of Equity Interests, the
number and percentage of outstanding shares of each class of Equity Interests of each such Subsidiary owned (directly or indirectly) by any Person, the number and effect, if exercised, of all Equity Equivalents with respect to Equity Interests of each such Subsidiary, the true and correct
U.S. taxpayer identification number of Carpenter and each Loan Party that is a Domestic Subsidiary and the true and correct unique identification number of cach Subsidiary Borrower that is a Foreign Subsidiary that has been issued by its jurisdiction of organization and the name of such
jurisdiction.

5.14 Margin Regulation; Investment Company Act.

(a) None of Carpenter and its Subsidiaries is engaged principally, or as one of its imponam activities, in the business of extending credit for the purpose of purchasing or carrying “margin stock” within the meaning of Regulation U. No part of the Letters of Credit or proceeds
of the Loans will be used, directly, or indirectly, for the purpose of purchasing or carrying any “margin stock” within the meaning of Regulation U. Following the application of the proceeds of each Borrowing or drawing under each Letter of Credit, not more than 25% of the value of the
assets (either of the applicable Borrower only or of such Borrower and its Subsidiaries on a consolidated basis) subject to the pmvlslons of Section 7.01 or 7.05 05 or sub]ecl to any restriction contained in any agreement or instrument between any Borrower and any Lender or any Affiliate of
any Lender relating to Indebtedness and within the scope of Section 8.01(f) will be margin stock. None of the d by this t (i the direct or indirect use of the proceeds of the Loans) will violate or result in a violation of the Securities Act, the
Exchange Act or regulations issued pursuant thereto, or Regulations T, U or X.

(b) None of Carpenter, any Person Controlling Carpenter, or any Subsidiary is or is required to be registered as an “investment company” under the Investment Company Act of 1940.

5.15  Disclosure. No report, financial statement, certificate or other information furnished by or on behalf of any Loan Party to the Administrative Agent or any Lender in connection with any Loan Document, taken as a whole, contains any misstatement of material fact or
omits to state any material fact necessary to make the statements therein, in light of the circumstances under which they were made, not materially misleading; provided that, with respect to projected financial information, the Borrowers represent only that such information was prepared
in good faith based upon assumptions believed to be reasonable at the time (it being understood that such projected financial information is subject to significant uncertainties and contingencies, many of which are beyond the control of the Borrowers, and that no assurances can be given
that such projections will be realized).
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5.16  Intellectual Property. Carpenter and its Subsidiaries own, or possess the right to use, all of the trademarks, service marks, trade names, copyrights, patents, patent rights, franchises, licenses, trade secrets (i d proprietary or dential information,
systems or procedures protected as trade secrets) and other intellectual property rights (collectively, ¢ “IP. ‘IP Rights™) that are reasonably necessary for the operation of their respective businesses, without conflict with the rights of any other Person, except where the failure to own or possess
the right to use any such IP Rights would not reasonably be expected to have a Material Adverse Effect. To the knowledge of any Borrower, no slogan or other advertising device, product, process, method, substance, part or other material now employed, or now contemplated to be
employed, by Carpenter or any Subsidiary infringes upon any rights held by any other Person, except where such infringement would not reasonably be expected to have a Material "Adverse Effect. No claim or lmgalmn regarding any of the foregoing is pending or, to the knowledge of
any Borrower, threatened, and no patent, invention, device, application, principle or any Law is pending or, to the knowledge of any Borrower, proposed, which, in either case, could reasonably be expected to have a Material Adverse Effect.

5.17 Compliance with Laws. Each Borrower and each Subsidiary thereof is in compliance in all material respects with the requirements of all Laws and all orders, writs, injunctions and decrees applicable to it or to its properties, except in such instances in which (a) such
requirement of Law or order, writ, injunction or decree is being contested in good faith by appropriate proceedings diligently conducted or (b) the failure to comply therewith, either individually or in the aggregate, could not reasonably be expected to have a Material Adverse Effect.

5.18 Representations as to Foreign Loan Parties. Each Foreign Loan Party represents and warrants to the Administrative Agent and the Lenders that:

execution, delivery and pcrlormancc by such Forclgn Loan Party of the Appllcabln. Foreign Loan Parly and will private and acts and not public or govcmmcnlal acts. Neither such Forclgn Loan Parly nor any of its property has any |mmumly
from Junsdlcuon of any court or from any legal process (whether through service or notice, T prior to jud; b in aid of ion or otherwme) under the Laws of the jurisdiction in which such Foreign Loan Party is organized and existing in respect of its
obligations under the Applicable Foreign Loan Party Documents.
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(b) The Applicable Foreign Loan Pany Documents are in proper legal form under the Laws of the jurisdiction in which such Foreign Loan Party is organized and existing tor the cnforccmcnl thereof agal st such Foreign Loan Party under the Laws of such jurisdiction, and to
ensure the legality, validity, priority or ad; L in evidence of the Applicable Foreign Loan Party Documents. It is not necessary to ensure the legality, validity, ility, priority or adi lity in evidence of the Applicable Foreign Loan Party Documents that
the Applicable Foreign Loan Party Documents be filed, registered or recorded with, or executed or notarized before, any court or other authority in the jurisdiction in which such Foreign Loan Party is organized and existing or that any registration charge or stamp or similar tax be paid on
or in respect of the Applicable Foreign Loan Party Documents or any other document.

(c) _ There is no material tax, levy, impost, duty, fee, assessment or other governmental charge, or any deduction or withholding, imposed by any Governmental Authority in or of the jurisdiction in which such Foreign Loan Party is organized and existing either (i) on or by virtue
of the execution or delivery of the Applxcable Foreign Loan Party Documents or (ii) on any payment to be made by such Foreign Loan Party pursuant to the Applicable Foreign Loan Party Documents.

(d) The execution, delivery and performance of the Applicable Foreign Loan Party Documents executed by such Foreign Loan Party are, under applicable foreign exchange control regulations of the jurisdiction in which such Foreign Loan Party is incorporated or organized
and existing, not subject to any notification or authorization except such as have been made or obtained.

5.19 Collateral Representations.

(a) Collateral Documents. The provisions of the Collateral Documents are effective to create in favor of the Administrative Agent for the benefit of the Secured Parties a legal, valid and enforceable first priority Lien on all right, title and interest of the respective Loan Parties in
the Collateral described therein. Except for filings completed prior to the Closing Date and as contemplated hereby and by the Collateral Documents, no filing or other action will be necessary to perfect or protect such Liens.

(b) Deposit Accounts. Set forth on Schedule 5.19(b), as of the Closing Date and as of the last date such Schedule 5.19(b) was required to be updated in accordance with Sections 6.01(¢) or 6.14, is a description of all deposit accounts of the Domestic Loan Parties, including (i)
the name of the applicable Domestic Loan Party, (ii) the deposuory institution and average amount held i m such deposit account for the most recem I'scal quaner for which financial statements have been (or are required to have been) delivered, (iii) whether such account is a zero balance
account or a payroll account, and (iv) whether such account is an account where proceeds of Inventory or Receivables are or may be d d

(c) Properties. Set forth on Schedule 5.19(c), as of the Closing Date and as of the last date such Schedule 5.19(c) was required to be updated in accordance with Sections 6.01(¢) or 6.14, is a list of (A) each headquarter location of the Domestic Loan Parties, (B) each other
location where any significant administrative or governmental functions are performed, (C) each other location where the Domestic Loan Parties maintain any books or records (electronic or otherwise) and (D) each location where any personal property Collateral is located at any
premises owned or leased by a Domestic Loan Party (in each case, including (1) an indication if such location is leased or owned, (2), if leased, the name of the lessor, and if owned, the name of the Loan Party owning such property, and (3) the address of such property (including, the
city, county, state and zip code)).
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(d) Pledged Equity Interests. Set forth on Schedule 9(k) of the Security Agreement, as of the Closing Date and as of the last date such Schedule was required to be updated in d: with Sections 6.01(g) or 6.14, is a list of (i) all Pledged Equity and (ii) all other Equity
Interests required to be pledged to the Administrative Agent pursuant to the Collateral Documents (in each case, detailing the Grantor (as defined in the Security Agreement), the Person whose Equity Interests are pledged, the number of shares of each class of Equity Interests, the
certificate number and hip of ding shares of each class of Equity Interests and the class or nature of such Equity Interests (i.c., voting, non-voting, preferred, etc.)).

(e) Intellectual Property. Set forth on Schedule 9(1) of the Security Agreement, as of the Closing Date and as of the last date such Schedule was required to be updated in with Sections 6.01(¢)_or 6.14, is a list of all regi: or issued U.S. patents, U.S. copyrights
and U.S. trademarks (including all applications for registration and issuance) owned solely by one or more of the Loan Parties (including the name/title, current owner, registration or application number, and registration or application date and such other information as reasonably
requested by the Administrative Agent).

5.20 OFAC. Neither Carpenter, nor any of its Subsidiaries, or, to the knowledge of Carpenter and its Subsidiaries, any director, officer, employee, agent or representative thereof is an individual or entity that is controlled by individuals or entities that are (i) currently the subject
of any Sanctions, (ii) included on OFAC’s List of Speclally Deslgnaled Nationals, HMT’s Consolidated List of Financial Sanctions Targets and the Investment Ban List, or any similar list enforced by any other sanctions authority having jurisdiction over Carpenter’s or any of its
Subsidiary’s respective or (iii) located, d or resident in a Designated Jurisdiction.

5.21 Anti-Corruption Laws. Carpenter and its Subsidiaries have conducted their business in compliance in all material respects with the United States Foreign Corrupt Practices Act of 1977, the UK Bribery Act 2010 and other similar anti-corruption legislation in other
jurisdictions, and have instituted and maintained policies and procedures reasonably designed to promote and achieve compliance with such laws.

5.22  Affected Financial Institutions. No Loan Party is an Affected Financial Institution.
5.23 Covered Entity. No Loan Party is a Covered Entity.
5.24 Beneficial Ownership Certification. The information included in the Beneficial Ownership Certification, if applicable, is true and correct in all respects.

ARTICLE VI
AFFIRMATIVE COVENANTS

The Loan Parties hereby covenant and agree that on the Closing Date and thereafter until the Facility Termination Date, each Loan Party shall, and shall cause each of its Subsidiaries to:
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6.01 Information. Furnish, or cause to be furnished, to the Administrative Agent and each Lender, in form and detail satisfactory to the Administrative Agent and the Required Lenders:

(a) Annual Financial Statements. As soon as available and in any event within ninety (90) days (or, if earlier and if applicable lo Carpenler the annual report deadline under the Exchange Act rules and regulations) after the end of each fiscal year of Carpenter, a consolidated
balance sheet and income statement of Carpenter and its Consolidated Subsidiaries, as of the end of such fiscal year, and the related of and retained earnings and cash flows for suLh ﬁsu] year, setting forth in comparative form consolidated figures for
the preceding fiscal year, all such financial statements to be in reasonable form and detail and audited by independent certified public accountants of recognized national standing to the A Agent and ied by an opinion of such accountants
(which shall not be subject to any qualifications or exceptions as to the scope of the audit nor to any qualifications or exceptions not reasonably acceptable to the Required Lenders) to the effect that such consolidated financial statements have been prepated in accordance with GAAP and
present fairly the consolidated financial position and consolidated results of operations and cash flows of Carpenter and its Consolidated Subsidiaries in with GAAP applied (except for changes with which such accountants concur).

(b) Quarterly Financial Statements, As soon as available, and in any event within forty-five (45) days (or, if earlier and if applicable to Carpenter, the quarterly report deadline under the Exchange Act rules and regulations) after the end of cach of the first three fiscal quarters in

each fiscal year of Carpenter, a consolidated balance sheet of Carpenter and its Consolidated Subsidiaries as of the end of such fiscal quarter, together with related of and retained eammgs and cash flows for such fiscal quarter and the then elapsed
portion of such fiscal year, setting forth in comparative form consolidated figures for the cor periods of the y fiscal year, all such financial statements to be in form and detail and to the A ive Agent, and by a certificate of
the chief financial officer of Carpenter to the effect that such quarterly financial statements have been prepared in accordance with GAAP and present fairly in all material respects the consolidated financial position and consolidated results of operations and cash flows of Carpenter and
its Consolidated Subsidiaries in d with GAAP applied, subject to changes resulting from normal year-end audit adjustments and the absence of footnotes required by GAAP.

(¢) [Reserved.]

(d)  Compliance Certificate. At the time of delivery of the financial statements provided for in Sections 6.01(a) and 6. 01(_) above, a duly completed compliance certificate signed by the chief executive officer, chief financial officer, treasurer or controller of Carpenter,
substantially in the form of Exhibit F (the “Compliance Certificate”) (i) demonstrating compliance with the financial in Section 7.12 by thereof as of the end of the fiscal period covered by such financial statements, (ii) stating that no Default or Event of
Default exists, or if any Default or Event of Default does exist, specifying the nature and extent thereof and what action Carpenter proposes to take with respect thereto, and (iii) stating whether, since the date of the most recent financial statements delivered hereunder, there has been any
material change in GAAP as applied in the preparation of the financial statements of Carpenter and its Consolidated Subsidiaries, and, if so, describing such change.
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(e)  Updated Schedules. Concurrently with the delivery of the Compliance Certificate referred to in Section 6.01(d), updated 5.19(b) and 5.19(c) to this ement and updated Schedules 9(k) and 9(1) to the Security Agreement (which may be attached to the
Compliance Certificate) to the extent required to make the representations related to such Schedules true and correct as of the date of such Compliance Certificate.

Reports. Promply after the same are filed or made available, copies, which may be in electronic format, of cach annual report, proxy or financial statement or other report or ication sent to the stockholders of Carpenter, and copies of all annual, regular, periodic and
special reports and registration statements which Carpenter may file or be required to file with the SEC under Section 13 or 15(d) of the Exchange Act, and not otherwise required to be delivered to the Administrative Agent pursuant hereto.

(2) Notices. Prompt notice, after obtaining knowledge thereof, of: (i) the occurrence of any Default or Event of Default; (ii) any matter that has resulted or may result in a Material Adverse Effect, including (A) breach or non-performance of, or any default under, a Contractual
Obligation of Carpenter or any Subsldlary, which could reasonably be expecled to have a Material Adverse Effect; (B) any dlspule litigation, i or between Carpenler or any Subsidiary and of Governmental Authority, which could reasonably be
expected to have a Material Adverse Effect; (C) the commencement of, or any material development in, any llugauon or proceeding affecting any Loan Party or any Subsldlary mcludmg pursuant to any applicable Environmental Law, which could reasonably be expected to have a
Material Adverse Effect; (D) any litigation, investigation or proceeding affecting any Loan Party or any Subsidiary in which the amount involved exceeds $25,000,000, or in which injunctive relief or similar relief is sought, which relief, if granted, could be reasonably expected to have a
Material Adverse Effect; (E) |hu occurrence of any ERISA Event, which could reasonably be expected to have a Material Adverse Effect; and (F) any material Lhangc in accounting policies or financial reporting practice by Carpenter or any Subsidiary. Each notice pursuant to this ion
6.01(g) shall (i) be dbya ofaR ible Officer of Carpenter setting forth details of the occurrence referred to therein and stating what action Carpenter has taken and proposes to take with respect thereto and (ii) describe with particularity any and all provisions
of this Agreement or other Loan Document that have been breached.

(h) Annual Business Plan and Budget. Prior to the 30th day after the beginning of each fiscal year of Carpenter (commencing with the fiscal year beginning July 1, 2021), an annual business plan and budget of Carpenter and its Consolidated Subsidiaries.

(i) Other Information. With reasonable promptness upon request therefor, such other information regarding the business, properties or financial condition of Carpenter or any Subsidiary as the Administrative Agent or the Required Lenders may reasonably request.
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i) Lender Communications. Documents required to be delivered pursuant to Section 6.01(a), (b) or (f) (to the extent any such documents are included in materials other\vlse filed with the SEC) may be deli d el ically and if so deli d, shall be deemed to have been
delivered on the date (i) on which Carpenter posts such documents, or provides a link thereto on Carpenter’s website on the Internet at the website address listed on Schedule 11.02; or (ii) on which such documents are posted on Carpenler s behalf on an Internet or intranet website, if any,
to which each Lender and the Administrative Agent have access (whether a commercial, third-party website or whether sponsored by the Administrative Agent); provided that: (i) Carpenter shall deliver paper copies of such documents to the Administrative Agent or any Lender that
requests Carpenter to deliver such paper copies until a written request to cease dclwcnng paper copies is given by the Administrative Agent or such Lender and (ii) Carpmicr shall notify the Administrative Agent and each Lender (by telecopier or electronic mail) of the posting of any
such documents and provide to the ive Agent by el ic mail el versions (i.e., soft copies) of such d ding anything ined herein, in every instance Carpenter shall be required to provide a paper copy of the Compliance Certificates required
by Section 6.01(d) to the Administrative Agent. Except for such Compliance Certificates, the Administrative Agent shall have no obligation to request the delivery or to maintain copies of the documents referred to above, and in any event shall have no responsibility to monitor
compliance by Carpenter with any such request for delivery, and each Lender shall be so]ely responsible for requesting delivery to it or maintaining its copies of such documents.

Each Borrower hereby acknowledges that (a) the Administrative Agent and/or the Arranger will make available to the Lenders and the L/C Issuer materials and/or information provided by or on behalf of such Borrower hereunder (collectively, “Borrower Materials™) by posting Borrower
Materials on IntraLinks or another similar electronic system (the “Platform™) and (b) certain of the Lenders (each, a “Public Lender™) may have personnel who do not wish to receive material non-public information with respect to any of the Borrowers or their respective Affiliates, or the
respective securities of any of the foregoing, and who may be engaged in investment and other market-related activities with respect to such Persons’ securities. Each Borrower hereby agrees that (w) all Borrower Materials that are to be made available to Public Lenders shall be clcarly
and conspicuously marked “PUBLIC” which, at a minimum, shall mean that the word “PUBLIC™ shall appear prominently on the first page thereof; (x) by marking Borrower Materials “PUBLIC,” the Borrowers shall be deemed to have authorized the Administrative Agent, the Arranger,
the L/C Issuer and the Lenders to treat such Borrower Materials as not comammg any material non-public information with respect to the Borrowers or their respective securities for purposes of United States Federal and state securities laws (provlded however, that to the extent such
Borrower Materials constitute Information, they shall be treated as set forth in Section 11.07); (y) all Borrower Materials marked “PUBLIC” are permitted to be made available through a portion of the Platform desi; d “Public Side " and (z) the Admi ive Agent and
the Arranger shall be entitled to treat any Borrower Materials that are not marked “PUBLIC” as being suitable only for posting on a portion of the Platform not designated “Public Side Information.” Notwithstanding the foregoing, no Borrower shall be under any obligation to mark any
Borrower Materials “PUBLIC.”

6.02  Payment of Obligations. Pay and discharge as the same shall become due and payable (after giving effect to all applicable grace and cure periods), all its obligations and liabilities which if not paid and discharged could reasonably be expected to have a Material Adverse
Effect, including: (a) all tax liabilities, assessments and governmental charges or levies upon it or its properties or assets, unless the same are being contested in good faith by appropriate proceedings and adequate reserves in accordance with GAAP are being maintained by Carpenter or
such Subsidiary; and (b) all lawful claims which, if unpaid, would by Law become a Lien (other than a Permitted Lien) upon its property.
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6.03  Preservation of Existence, Etc. Preserve, renew and maintain in full force and effect its legal existence and good standing under the Laws of the jurisdiction of its organization; take all reasonable action to maintain all rights, privileges, permits licenses and franchises
necessary in the normal conduct of its business, except in a permitted by Section 7.04 or 7.05 and except where failure to do so could not reasonably be expected to have a Material Adverse Effect; and preserve or renew all of its registered patents, trademarks, trade names and
service marks, the non-p; ation or of which could be expected to have a Material Adverse Effect.

6.04 Maintenance of Properties. (a) Maintain, preserve and protect all of its material properties and equipment necessary in the operation of its business in good working order and condition, ordinary wear and tear and casualty excepted; and (b) make all necessary repairs
thereto and renewals and replacements thereof except where the failure to do so could not reasonably be expected to have a Material Adverse Effect.

6.05 Maintenance of Insurance. Maintain with f ially sound and ble i ies not Affiliates of Carpenter, insurance with respect to its properties and business against loss or damage of the kinds customarily insured against by Persons engaged in the
same or similar business, of such types and in such amounts as are cuslomanly camcd under similar circumstances by such other Persons.

6.06 Compliance with Laws. Comply in all material respects with the requirements of all Laws and all orders, writs, injunctions and decrees applicable to it or to its business or property, except in such instances in which (a) such requirement of Law or order, writ, injunction
or decree is being contested in good faith or a bona fide dispute exists with respect thereto or (b) the failure to comply therewith could not be reasonably expected to have a Material Adverse Effect.

6. Books and Records. Maintain proper books of record and account, in which full, true and correct entries in conformity with GAAP shall be made of all financial transactions and matters involving the assets and business of Carpenter or such Subsidiary, as the case may
be; and maintain such books of record and account in material conformity with all applicable requirements of any Governmental Authority having regulatory jurisdiction over Carpenter or such Subsidiary, as the case may be.

6.08 Inspection Rights. Permit and ind d of the inis ive Agent (on behalf of the Administrative Agent and the Lenders) to visit and inspect any of its properties, to examine its corporate, financial and operating records, and make copies
thereof or abstracts therefrom, and to discuss its affairs, ﬁnances and accounts with its directors, officers, and ind public at such ble times during normal business hours and as often as may be reasonably desired, upon reasonable advance notice to Carpenter
all at the expense of Carpenter (provided that Carpenter shall only be obligated to reimburse the Admm‘mdnw Agent for such expense in connection with one such visit per fiscal year so long as no Event of Default then exists); provided, however, that when an Event of Default exists,
the Administrative Agent or any Lender (or any of their resp or ) may do any of the foregoing at the expense of Carpenter at any time during normal business hours and without advance notice; provided, further, that Carpenter or any of its
Subsidiaries reserves the right to restrict access to any of its facilities in accordance with reasonably adopted procedures relating to safety and security, it being acknowledged and agreed that such restriction shall not limit access to the books and records of Carpenter and its Subsidiaries

and that any inspection that is restricted during normal business hours due to safety and security concerns may be d at a r ble and mutually ble time outside of normal business hours.
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X Compliance with ERISA. Except as would not have a Material Adverse Effect, maintain, cause or make and cause of each of its ERISA Affiliates to maintain, cause or make (a) each Plan (other than any Multiemployer Plan) in compliance in all material respects with the
applicable provisions of ERISA, the Code and other Federal or state Law; (b) each Pension Plan which is quallﬁed under Section 401(a) of the Code to maintain such qualification; and (c) all required contributions to any Plan subject to Section 412 of the Code.

6.10 ~ Use of Proceeds. Use the proceeds of the Credit Extensions (a) to repay or refinance, as applicable, certain Indebtedness of the Borrowers (i without li under the Existing Credit Agreement) in accordance with the terms hereof and pay any
fees, commissions and expenses incurred in connection with the foregoing and (b) for working caplta] capital expenditures and other lawful general corporate purposes not in contravention of any Law or of any Loan Document, without makin;
permmed by this Agreement.

6.11  Approvals and Authorizations. In the case of ecach Foreign Loan Party, maintain all authorizations, consents, approvals and licenses from, exemptions of, and filings and registrations with, each Governmental Authority of the jurisdiction in which each Foreign Loan
Party is organized and existing, and all approvals and consents of each other Person in such jurisdiction, in each case that are required in connection with the Loan Documents, except where failure to do so could not reasonably be expected to have a Material Adverse Effect.

and with all

6.12  Anti-Corruption Laws. Conduct its business in compliance with the United States Foreign Corrupt Practices Act of 1977, the UK Bribery Act 2010 and other Sanctions, and maintain

policies and procedures designed to promote and achieve compliance with such laws and Sanctions.

anti-corruption legislation in other juri

6.13  Information Regarding Collateral. Not effect any change (a) in any Domestic Loan Party’s legal name, (b) in the location of any Domestic Loan Party’s chief executive office, (¢) in any Domestic Loan Party’s identity or organizational structure, (d) in any Domestic
Loan Party’s Federal Taxpayer Identification Number or organizational identification number, if any, or (e) in any Domestic Loan Party’s jurisdiction of (in each case, by merging with or into any other entity, reorganizing, dissolving, liquidating, reorganizing or
organizing in any other jurisdiction), until (i) it shall have given the Administrative Agent prior wnllcn notice (in the form of certificate signed by a Responsible Officer) of its intention so to do, clearly describing such change and providing such other information in connection therewith
as t}lxe o Agent may bly request and (i1) it shall have taken all action y to the ive Agent to maintain the perfection and priority of the security interest of the Administrative Agent for the benefit of the Secured Parties in the Collateral, if
applicable.
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6.14 Covenant to Give Security.

(a) Account Control Agreements. Cause each deposll or other accounl other lhan Excluded Accounts, into which proceeds of Collateral are deposited or maintained to be subject to a deposit account control agreement providing the Administrative Agent with “control” (as such
term is used in Article 9 of the UCC), with springing ds in form and to the Ad ive Agent, subject, in the case of Loan Parties existing on the Closing Date, to Section 6.16.

(b) Landlord Waivers. In the case of any Domestic Loan Party, use commercially reasonable effort to, within sixty (60) days of bccommg party to the Security Agreement, provide to the Administrative Agent such estoppel letters, consents and waivers from the landlords with
respect to the following real property to the extent requested by the Administrative Agent (such letters, consents and waivers to be in form and y to the e Agent): (i) each headquarter location of such Domestic Loan Party and each other location in the
United States where any significant administrative or governmental functions are performed books or records (electronic or otherwise) are maintained and (ii) any other premises in the United States leased by such Domestic Loan Party where any personal property Collateral of such
Domestic Loan Party having a book value of greater than $10,000,000 is located, subject, in the case of Loan Parties exlslmg on the Closmg Date, to Section 6.16. In addition, in the case of the headquarters location of Carpenter, in connection with any renewal of the lease for such
location, Carpenter shall use commercially reasonable efforts to obtain a landlord waiver in form and sut ble to the Ad ive Agent.

(c) Updated Schedules. Promptly upon request by the Administrative Agent, provide the Administrative Agent with updated Schedules 5.19(b) and 5.19(c) to this Agreement and updated Schedules 9(k) and 9(1) to the Security Agreement.

(d)  Eurther Assurances. At any time upon request of the Administrative Agent, promptly execute and deliver any and all further instruments, documents and opinions of counsel and take all such other action as the Admini Agent may bly deem necessary or
desirable to maintain in favor of the Administrative Agent, for the benefit of the Secured Parties, Liens and insurance rights on the Collateral that are duly perfected in d. with the reqs of, or the of the Loan Parties undet the Loan Documents and all
Applicable Laws.

(e) New Domestic Loan Parties. Concurrently with any entity becoming a Domestic Loan Party, either as a Subsidiary Borrower or as a Subsidiary Guarantor, cause such entity to deliver to the Administrative Agent:

(i) a Security Joinder Agreement, duly executed by such Domestic Loan Party (with all schedules thereto appropriately completed);

(i) if d by the Administrative Agent, ble opinions of counsel (which shall cover, among other things, the legality, validity, binding effect and enforceability of the documentation referred to in the foregoing clause (i));
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(iii) ~ current copies of 1hc documents oflhc types. rcfcn‘cd to in clauses (iii) and (vi) of Section 4.01(a) and in Section 4.01(d) with respect to such Domestic Loan Party, all certified by the applicable Governmental Authority or appropriate officer as the Administrative
Agent may elect, all in form and o the Ad ive Agent; and

(iv) to the extent required by Section 6.14(a) above, a deposit account control agreement;

(v) and such other d or

g as the inistrative Agent may request, i without limitation, updated Schedules .13 and 5.19(b).
6.15 Further Assurances. Promptly upon reasonable request by the Administrative Agent, or any Lender through the Administrative Agent, (a) correct any material defect or error that may be discovered in any Loan Document or, in the case of any Foreign Loan Party, in the
ion, acki d. filing or d. thereof, and (b) do, execute, acknowledge, deliver, record re-record, ﬁle re-file, register and re-register any and all such further acts, deeds, certificates, assurances, documents and other instruments (including, in the case of any Foreign
Loan Pany, promptly completing any registration or stamping of d as may be appl ) as the Agent, or any Lender through the Admi Agent, may bly require from time to time and to the extent necessary, in order to (i) carry out more effectively
the purposes of the Loan Documents, (ii) to the fullest extent permitted by Applicable Law, subject any Loan Party’s or any of its Subsidiaries’ properties, assets, rights or interests to the Liens now or hereafter intended to be covered by any of the Collateral Documents, (iii) perfect and
maintain the validity, effectiveness and priority of any of the Collateral Documents and any of the Liens intended to be created thereunder and (iv) assure, convey, grant, assign, transfer, preserve, protect and confirm more effectively unto the Secured Parties the rights grantcd or Now or
hereaﬂer intended to be granted to the Secured Parties under any Loan Document or under any other instrument executed in connection with any Loan Document to which any Loan Party or any of its Subsidiaries is or is to be a party, and cause each of its Subsidiaries to do so.
di n i this A , in no event shall a Foreign Loan Party be required to grant to the Administrative Agent any security interest in any of the assets of such Foreign Loan Party, and no action under the laws of any jurisdiction other than
lhe Umled States or any state thereof shall be required to be taken to create or perfect a security interest.

6.16 Post-Closing Matters. Not later than thirty (30) days after the Closing Date (or such later date as Lhe Administrative Agent may agree inits sole dlscreuon) Carpenter sha]l deliver, or cause to be delivered, (i) lender’s loss payable end naming the A
Agent as a lender’s loss payee with respecl to each property insurance policy of the Loan Parties, and (ii) additional insured end; naming the Ad Agent as an addi 1 insured with respect to each general liability insurance policy of the Loan Parties, in each case, in
form and y to the Agent.
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ARTICLE VI
NEGATIVE COVENANTS

Each Loan Party covenants and agrees that on the Closing Date and thereafter until the Facility Termination Date, no Loan Party shall, nor shall it permit any Subsidiary to, directly or indirectly:
7.01 Liens.

Create, incur, assume or suffer to exist any Lien upon any of its property, assets or revenues, whether now owned or hereafter acquired, except for the following (the “Permitted Liens™):

(a) Liens pursuant to any Loan Document;

(b) Liens existing on the Closing Date and listed on Schedule 7.01 and any renewals or extensions thereof, provided that (i) such liens shall not subsequently apply to any cther pmpeny or assets of Carpenter and its Subsidiaries (other than accessions to and the proceeds of the
property or assets subject to such Liens to the extent provided by the terms thereof on the date hereof), (ii) the amount secured or benemed thereby is not d except as d by Section 7.02(b), (iii) the direct or any contingent obligor with respect thereto is not changed, and
(iv) any renewal or extension of the obligations secured or benefited thereby is permitted by Section 7.02(b);

(c¢) Liens for Taxes not yet due or which are being contested in good faith and by appropriate proceedings diligently conducted, if adequate reserves with respect thereto are maintained on the books of the applicable Person in accordance with GAAP (and as to which the
property or assets subject to any such Lien is not yet subject to foreclosure, sale or loss on account thereof);

(d) statutory Liens such as carriers’, warehousemen’s, mechanics’, materialmen’s, repairmen’s or other like Liens arising in the ordinary course of business which are not overdue for a period of more than thirty (30) days or which are being contested in good faith and by
appropriate proceedings diligently conducted; provided that adequate reserves with respect thereto are maintained on the books of the applicable Person in accordance with GAAP;

(e) pledges or deposits in the ordinary course of business in ion with workers’ ion p! i and other social security legislation, other than any Lien imposed by ERISA;

() deposits to secure the performance of bids, trade contracts and leases (other than Indebtedness), statutory obligations, surety and appeal bonds, performance bonds and other obligations of a like nature incurred in the ordinary course of business;

(g) easements, rights-of-way, restrictions and other similar encumbrances affecting real property which, in the aggregate, are not substantial in amount, and which do not in any case materially detract from the value of the property subject thereto or materially interfere with the
ordinary conduct of the business of the applicable Person;
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(h) Liens securing judgments for the payment of money (or appeal or other surety bonds relating to such judgments) not constituting an Event of Default under Section 8.01(g);

(i) Liens securing Indebtedness permitted under Section 7.02(c); provided that (i) such Liens do not at any time encumber any property other than the property financed by such Indebtedness and the proceeds thereof and imp ., ions and thereto,
and (i) the Indebtedness secured thereby does not exceed the cost or fair market value, whichever is lower, of the property being acquired on the date of acquisition;

(j) bankers’ Liens, rights of setoff and other similar Liens existing solely with respect to cash and Cash Equivalents on deposit in one or more accounts maintained by Carpenter or any of its Subsidiaries with any Lender, in each case in the ordinary course of business in favor
of the bank or banks with which such accounts are maintained, securing solely the customary amounts owing to such bank with respect to cash d i

an account ar provided, that in no case shall any such Liens secure (either directly or indirectly) the
repayment of any Indebtedness;

(k)

(1) Liens on property of a Person existing at the time such Person is merged into or consolidated with Carpenter or any Subsidiary of Carpenter or becomes a Subsidiary of Carpenter; provided that such Liens were not created in contemplation of such merger, consolidation or
Investment and do not extend to any assets other than those of the Person merged into or consolidated with Carpenter or such Subsidiary or acquired by Carpenter or such Subsidiary, and the applicable Indebtedness secured by such Lien is permitted under Section 7.02(£)(i);

any interest or title of a lessor, licensor or sublessor under any lease, license or sublease or sublicense entered into by any Loan Party or any Subsidiary thereof in the ordinary course of business and covering only the assets so leased, licensed or subleased;

(m) any zoning, building or similar laws or rights reserved to or vested in any Governmental Authority;

(n)  Liens securing Indebtedness permitted under Section 7.02(f)(i); provided that no such Lien shall extend to or cover any Collateral unless such Lien is subordinated to the Liens in favor of the Secured Parties created under the Loan Documents on such subordination and
other terms, in each case, as are bl ble to the Admini: i 3

nt;

(0) (i) Liens on assets of a Foreign Subsidiary in favor of any Foreign Obligation Provider securing the Foreign Subsidiary Secured Obli;
$5,000,000;

d pursuant to Section 7.02(h) or (ii) Liens affecting property of Foreign Subsidiaries with an aggregate value not to exceed

(p) Any or restriction (i ing put and call ar

) with respect to Equity Interests of any joint venture or similar arrangement pursuant to any joint venture or similar

in ion with an permitted 5 and
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(q) Leases, subleases, licenses or sublicenses granted to others in the ordinary course of business that do not materially interfere with the ordinary conducts of Carpenter or any of its Subsidiaries and do not secure any Indebtedness.
7.02 Indebtedness.

Create, incur, assume or permit to exist any Indebtedness except:

(a) Indebtedness under the Loan Documents;

(b)  Indebtedness of Carpenter and its Subsidiaries outstanding on the Closing Date and disclosed on Schedule 7.02 and any i renewals or thereof; provided that (i) the amount of such Indebtedness is not increased at the time of such refinancing,
refunding, renewal or extension except by an amount equal to a reasonable premium or other reasonable amount paid, and fees and expenses reasonably incurred, in connection with such refinancing and by an amount equal to Any existing commitments unutilized thereunder and (ii) the
terms relatmg to prmclpal amount, amomzauon maturity, collateral (if any) and subordination (if any), and other material terms taken as a whole, of any such reﬁnancmg, refundmg, renewing or d and of an entered into and of any instrument issued in

i the

L in any material respect to the Loan Parties or the Lenders than the terms of any or governing tl eing refunded, renewed or exlended and the interest rate applicable to any such extending,
renewing or refinancing Indebtedness does not exceed the then applicable market interest rate;

(c) Indebtedness in respect of Finance Leases, Synthetic Lease Obligations and purchase money obligations for fixed or capital assets within the limitations set forth in Section 7.01(i); provided that such Indebtedness is issued and any Liens securing such Indebtedness are
created concurrently with, or within 180 days after, the acquisition of the asset financed;

(d)  Unsecured Indebtedness of (i) Carpenter owed to any Subsidiary of Carpenter and (ii) any Subsidiary of Carpenter owed to Carpenter or any other Subsidiary of Carpenter, in each case to the extent such Indebtedness (x) if owed by a Loan Party, is subordinated to the
Obligations hereunder and (y) is otherwise permitted under the provisions of Section 7.03 (“Intercompany Debt”);

(e) debted isting of obligati (conungenl or otherwise) of Carpenter or any Subsidiary existing or arising under any Swap Contract, pmvlded that (i) such obligations are (or were) entered mlo by such Person in the ordmary course of business for the purpose of
h d

directly mitigating risks iated with fl ions in interest rates or foreign exchange rates, and not for purposes of speculation or taking a “market view;” and (ii) such Swap Contract does not contain any provision the Iting party from its obligation to make
payments on outstanding transactions to the defaulting party;
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(f) (i) Indebtedness of Carpenter and its Subsidiaries not otherwise permitted by this Section 7.02 that is incurred after the (,losmg Date; provided 1hal (A) not more than $100,000,000 aggregate principal amount of such Indebtedness may be secured, (B) the maturity date of
such Indebtedness is not earlier than July 15, 2028; (C) no Default or Event of Default shall have occurred and be continuing i efore and 1 after giving effect to such incurrence and (D) after giving Pro Forma Effect to the incurrence of such Indebtedness and to the
concurrent reti: of any other Ind, d of Cdrpcmu or any Subsldmry (leudmg, in each case, any Indebtedness incurred or rcurcd in connection therewith and including all other transactions that are required to be given Pro Forma Effect under this Credit Agreement that have
occurred since the date of the last financial li d to the Agent pursuant to Section 6.01(a)_or (b)), Carpenter shall be in compliance with the financial set forth in Section 7.12 as if’ on such date of incurrence and retirement; (ii) unsecured
Indebtedness of Carpenter that is not Guaranteed by any Subsidiary mher than the Subsidiary Borrowers and which such Indebtedness (and any Subsidiary Borrower’s guarantee thereof) is subordinated in right and time of payment to the Obligations; and (iif) any Disqualified Stock
which is only exchangeable or convertible into of Carpenter as d in sub-cl. (ii) of this Section 7.02(f);

(g) Indebtedness under the Senior Notes and any Indebtedness issued, or the net proceeds of which are used to renew, refund, refinance, replace, defease or discharge the Semor Notes; provided 1hat (i) the aggregate outstandmg principal amount of the Senior Notes and any
such Indebtedness does not exceed the sum of (A) $700,000,000 plus (B) the amount of any customary fees and expenses, including premiums related to any such renewals, and, in the case of a renewal, refunding,
refinancing or replacement, the issuance of such Indebtedness and (ii) the maturity date of such Indebtedness is not earlier than July 15, 2028; and

(h) Indebtedness under any Foreign Obligation Loan Document in an aggregate amount outstanding at any time not exceeding $35,000,000.
7.03 Investments.

Make or hold any Investment, except:

(a) Investments held by Carpenter or such Subsidiary in the form of Cash Equivalents and Eligible Investments;

(b) advances to officers, directors and employees of Carpenter and Subsidiaries in an aggregate amount not to exceed $2,000,000 at any time outstanding, for travel, entertainment, relocation and analogous ordinary business purposes;

(c) (i) Investments by Carpenter and its Subsidiaries in their respective Subsidiaries outstanding on the date hereof, (ii) additional Investments by Carpenter and its Subsidiary in any Loan Party, (iii) additional by Subsidiaries of Carpcmu' that are not Loan Parties
in other Subsidiaries that are not Loan Parties and (iv) Investments by the Loan Parties in joint ventures or Subsidiaries that are not Loan Parties (A) emslmg on the date hereof and listed on Schedule 7.03 or (B) S0 long as no Default has occurred and is continuing or would result from
such Investment, Investments made after the date hercof provided that, (x) such do not and (y) if, at the time any such is made, the C Net Leverage Ratio under Section 7.12 is or would be equal to or greater than 3.50 to 1.00 on a
proforma basis (after giving effect to such Investment and any Indebtedness incurred in connection therewith and including all other transactions that are required to be given Pro Forma Effect under this Credit Agreement that have occurred since the date of the last financial statements
delivered to the Administrative Agent pursuant to Section 6.01(a)_ or (b)), the amount of such Investments together with all other made under this clause (iv)(B), net of all dividends, distributions, returns of capital and p; in respect of Indebted received
after the Closing Date by the Loan Parties from any joint ventures or any Subsidiaries that are not Loan Parties, shall not exceed $75,000,000;
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(d) Investments consisting of extensions of credit in the nature of accounts receivable or notes receivable arising from the sale or lease of goods or services in the ordinary course of business, and Investments received in satisfaction or partial satisfaction thereof from financially
troubled account debtors to the extent reasonably necessary in order to prevent or limit loss;

(e) Investments permitted by Section 7.04;
(f) Permitted Acquisitions;

(2) Investments of a Subsidiary that is acquired after the Closing Date or of a Person merged into Carpenter or merged or consolidated with a Subsidiary of Carpenter in accordance with Section 7.04 after the Closing Date to the extent that such Investments were not made in
ion of or in with such merger or li or were in on the date of such merger or lid: and

(h) Investments, other than those permitted by clause (a) through (g) of this Section 7.03, in an ding amount not to exceed $10,000,000.

7.04 Fundamental Changes.

Merge, Ive, llquldalc consolidate with or into another Person, or Dispose of (whether in one transaction or in a series of transactions) all or substantially all of its assets (whether now owned or hereafter acquired) to or in favor of any Person, except that, so long as no
Default or Event of Default exists or would result therefrom:

(a) any Subsidiary may merge or consolidate with (i) a Borrower, provided that such Borrower shall be the continuing or surviving Person, or in the case of a merger or consolidation involving Carpenter, Carpenter shall be the continuing or surviving Person, or (ii) any one or
more Subsidiaries; provided that (A) when any Loan Party is merging with another Subsidiary, such Loan Party shall be the continuing or surviving Person and (B) when Wholly-Owned Subsidiary is merging or consolidating with another Subsidiary, the Wholly-Owned Subsidiary shall
be the continuing or surviving Person;

(b) any Loan Party (other than Carpenter) may Dispose of all or substantially all of its assets (upon voluntary liquidation or otherwise), to another Loan Party, and any Subsidiary that is not a Loan Party may Dispose of all or substantially all of its assets (including any
Disposition that is in the nature of a liquidation) to a Loan Party or to a Subsidiary that is not a Loan Party; provided that in the case of a transfer to a non-Loan Party, if the transferor in such a transaction is a Wholly-Owned Subsidiary, then the transferee must also be a Wholly-Owned
Subsidiary;
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(c) with an _pursuant to Section 7.03(f), any Subsidiary of Carpenter may merge into or consolidate with any other Person or permit any other Person to merge into or consolidate with it; provided that (i) the Person surviving such merger shall be a
‘Wholly- Owned Subsldlary of Carpenter and (ii) in the case of any such merger to which any Loan Party (other than Carpenter) is a party, such Loan Party shall be the continuing or surviving Person;

(d) so long as no Default has occurred and is continuing or would result therefrom, each of Carpenter and any of its Subsidiaries may merge into or consolidate with any other Person or permit any other Person to merge into or consolidate with it; provided, however, that in
each case, immediately after giving effect thereto (i) in the case of any such merger to which Carpenter is a party, Carpenter is the surviving Person, and (ii) in the case of any such merger to which any Loan Party (other than Carpenter) is a party, such Loan Party is the surviving Person
and if either such Person is a Borrower, a Borrower is the surviving Person;

(e) any Subsidiary of Carpenter may dissolve or liquidate at any time if Carpenter determines in good faith that such dissolution or liquidation is not materially disadvantageous to the Lenders and so long as the relevant Person complies with the provisions of Section 7.04(b);
and

(f) any Subsidiary of Carpenter may convert its form from a corporation, limited liability company, partnership, association or other entity into a corporation, limited liability company, partnership, association or other entity at any time in Carpenter’s sole discretion.
7.05 Dispositions.

Make any Disposition or enter into any agreement to make any Disposition, except:

(a) Dispositions of obsolete or worn out property, whether now owned or hereafter acquired, in the ordinary course of business;

(b) Dispositions of inventory in the ordinary course of business;

(c) Dispositions of equipment or real property to the extent that (i) such property is exchanged for credit against the purchase price of similar replacement property or (ii) the proceeds of such Disposition are reasonably promptly applied to the purchase price of such
replacement property;

(d)  Dispositions of property (i) to Carpenter or to a Wholly-Owned Subsidiary of Carpenter; provided that if the transferor of the propcrly is a Loan Parly, the transferee must be a Loan Party or (ii) to a joint venture, any non-Wholly-Owned Subsidiary of Carpenter or any
Subsidiary that is not a Loan Party, to the extent cash for the fair market value of such property is received from such Di or such Dis| permitted by Section 7.03(c);

(¢) Dispositions permitted by Section 7.04;

(f) Dispositions of Cash Equivalents and Eligible Investments in the ordinary course of business;
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(g) the sale, assignment, transfer, Disposition, discount or forgiveness of accounts receivable (x) in the ordinary course of business (exclusive of factoring or similar ar ) or (y) in ion with the ion or ise thereof, so long as the account debtor
with respect thereto has instituted or consented to the institution of any proceeding under any Debtor Relief Law;

(h) leases, subleases, licenses and sublicenses granted to others in the ordinary course of business that do not materially interfere with the ordinary conduct of the business of Carpenter or any of its Subsidiarics and do not secure Indebtedness; and

(i)  in addition to the Dispositions permitted by clause (a) through clause (h) of this Section 7.05, Dispositions of property of Carpenter or any Subsidiary, including Equity Interests of any Subsidiary; provided that such Dispositions consummated during the term of this
Agreement in the aggregate do not exceed twenty-five percent (25%) of the total assets of Carpenter and its Subsidiaries as of the Closing Date; provided further that to the extent the property subject to any such Disposition represents more than five percent (5%) of the total assets of
Carpenter and its Subsidiaries as of the (,losmg Date, (i) no Default or Event of Default shall have occurred and be continuing and (ii) after giving effect to each such Disposition and the application of proceeds thereof, Carpenter shall be in Pro Forma Compliance as of the date of the
Di ition with the set forth in Section 7.12 of this Agreement;

owever, that any Disposition pursuant to clauses (a) through (i) of property having a book value in excess of $25,000,000 shall be for fair market value.

7.06 Restricted Payments.

Declare or make, directly or indirectly, any Restricted Payment, or incur any obligation (contingent or otherwise) to do so, except that (so long as in the case of clause (¢) no Default shall have occurred and be continuing at the time of any action described below or would result
therefrom):

(a) each Subsidiary may make Restricted Payments to any Person that owns Equity Interests in such Subsidiary, ratably according to their respective holdings of the type of Equity Interest in respect of which such Restricted Payment is being made;
(b) Carpenter and each Subsidiary may declare and make dividend payments or other distributions payable solely in the Equity Interests (exclusive of Disqualified Stock) of such Person;

(c)  Carpenter and each Subsidiary may purchase, redeem or otherwise acquire shares of its Equity Interests (exclusive of Dlsquallﬁed Stock) or pay cash dividends to its stockholders so long as no Default has occurred and is continuing or would result therefrom and after

giving Pro Forma Effect to any such purchase, redemption or other acqumlmn for valuc or payment of any such dividend (i incurred in and i all other that are required to be given Pro Forma Effect under this Credit
Agreement that have occurred since the date of the last financial d to the e Agent pursuant to_ Secuon 6 01(a)_or (b)), Carpenter shall be in Pro Forma Compllance with the financial covenants set forth in Section 7.12; provided that, if after giving Pro
Forma Effect to any such purchase, redemption or other acquisition for value or payment of any such dividend (including an incurred in therewith and incl all other that are required to be given Pro Forma Effect under this Credit Agreement
that have occurred since the date of the last financial statements delivered to the Administrative Agent pursuant to Section 6.01(a) or (b)), the C i d Net Leverage Ratio under Section 7.12 equals or exceeds 3.00 to 1.00, the amount ded for all such T
redemptions or other or dividend under this Section 7.06(c) shall not exceed $75,000,000 in any twelve month period.
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7.07  ERISA. No Borrower will, nor will it cause or permit any Subsidiary or ERISA Affiliate to, at any time engage in a transaction which could be subject to Section 4069 or 4212(c) of ERISA, or permit any (a) Pension Plan to engage in any non-exempt “prohibited
transaction” (as defined in Section 4975 of the Code); (b) Pension Plan to fail to comply with ERISA or any other Applicable Laws; or (c) Pension Plan to fail to satisfy any “minimum funding standard™ (as defined in Section 302 of ERISA), which, with respect to each event listed
above, could be reasonably expected to have a Material Adverse Effect.

7.08 Change in Nature of Business. Carpenter will not, nor will it cause or permit any Subsidiary to, at any time, engage in any material line of business substantially different from those lines of business conducted by Carpenter and its Subsidiaries on the Closing Date.

Transactions with Affiliates. Carpenter will not, nor will it cause or permit any of its Subsidiaries to, enter into any transaction of any kind with any Affiliate of Carpenter, other than arm’s-length transactions with Affiliates that are otherwise permitted hereunder,
provided lhal the foregoing restrictions shall not apply to transactions between or among Carpenter and any of its Wholly-Owned Subsidiaries or between and among any Wholly-Owned Subsidiaries.

7.10 Burdensome Agreements. Carpenter will not, nor will it cause or permit any of its Subsidiaries to, enter into any Contractual Obligation that limits in any material manner the ability (a) of any Subsidiary to make Restricted Payments to Carpenter, (b) of any Subsidiary to
otherwise transfer property to Carpenter or (c) of Carpenter or any Subsidiary to create, incur, assume or suffer to exist Liens on property of such Person (other than, (i) with respect to clause (a), (A) any agreement or instrument of a Person acquired by Carpenter or any of its Subsidiaries
as in effect at the time of such acquisition (except to the extent such agreement or instrument was entered into or created in with or in ion of such acquisition), which i is not applicable to any Person or the properties or assets of any Person, other than the
Person or the property or assets of the Person so acquired, (B) any agreement for the sale or other Disposition of assets, to the extent such sale is permitted pursuant to Section 7.05, that contains customary restrictions pending its sale or other Disposition, including restrictions on
distributions by a Subsidiary pending its sale or other Disposition, and (C) customary restrictions found in joint venture agreements entered into in connection with Investments permllled pursuant to Section 7.03(c), and (ii) with respect to clauses (b) and (c), (A) Contractual Obligations
entered into in connection with Permitted Liens, (B) customary non-assignment provisions in leases, licenses and other contracts otherwise permitted by this Agreement and entered into in the ordinary course of business so long as such restrictions relate only to the assets subject thereto,
(C) any agreement or instrument of a Person acqmred by Carpenter or any of its Subsidiaries as in effect at the time of such acquisition (except to the extent such agreement or instrument was entered into or created in connection with or in conlemplauon of such acquisition), which
limitation is not applicable to any Person or the propertis or assets of any Person, other than the Person or the property or assets of the Person, so acquired, (D) any agreement for the sale or other Disposition of assets, to the extent such sale or Disposition is permitted pursuant to Section
7.05, that contains customary restrictions pending its sale or other Disposition, including restrictions on distributions by a Subsidiary pending its sale or other Disposition and (E) customary restrictions found in joint venture agreements entered into in connection with Investments

permitted pursuant to Section 7.03(c)).
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. Use of Proceeds. Carpenter will not, nor will it cause or permit any of its Subsidiaries to, use the proceeds of any Credit Extension, whether directly or indirectly, and whether immediately, incidentally or ultimately, to purchase or carry margin stock (within the meaning of
Regulation U of the FRB) or to extend credit to others for the purpose of purchasing or carrying margin stock or to refund indebtedness originally incurred for such purpose.

7.12  Financial Covenants.

(a) Interest Coverage Ratio. Permit the Interest Coverage Ratio to be less than 3.00 to 1.00 for the Measurement Period ending June 30, 2023 or any Measurement Period ending thereafter.

(b) C idated Net Leverage Ratio. Permit the C lidated Net Leverage Ratio to exceed 4.00 to 1.00 for the Measurement Period ending June 30, 2023 and any Period ending th

7.13  Sanctions and Anti-Corruption Laws.

(a) Directly or, to its knowledge, indirectly, use the proceeds of any Credit Extension, or lend, contribute or otherwise make available such proceeds to any Subsidiary, joint venture partner or other individual or entity, to fund any activities of or business with any individual, or
entity, or in any Designated Jurisdiction, that, at the time of such funding, is the subject of Sancuons or in any other manner that will result in a violation by any individual or entity participating in the transaction (whether as Lender, Arranger, Administrative Agent, L/C Issuer, Swmg
Line Lender or otherwise) of Sanctions.

(b) Directly or, to its knowledge, indirectly, use the proceeds of any Credit Extension for any purpose which would breach the United States Foreign Corrupt Practices Act of 1977, the UK Bribery Act 2010 and other similar anti-corruption legislation in other jurisdictions
applicable to Carpenter or any of its Subsidiaries or their respective operations.

ARTICLE VIII
EVENTS OF DEFAULT AND REMEDIES

8.01 Events of Default. An Event of Default shall exist upon the occurrence of any of the following specified events or (each an “Event of Default”):

124
172003018
1614020321




(a) Payment. Any Borrower or any other Loan Party shall fail to pay: (i) as and when due and in the currency required hereunder (whether by scheduled maturity, mandatory prepayment, acceleration or otherwise) any amount of principal of any Loan or any L/C Obligation; (ii)
within three Business Days of when due (whether by scheduled maturity, mandatory prepayment, acceleration or otherwise) any interest on any Committed Loan or L/C Obligation, or any fee due hereunder; or (iii) within five Business Days after the same become due, any other amount
payable hereunder or under any other Loan Document.

R ion and Warranties. Any warranty or made or deemed to be made by any Borrower or any other Loan Party herein, in any of the other Loan D or in or certificate deli d or required to be delivered pursuant
hereto or thereto shall prove untrue in any matenal respect on the date as ofwhlch it was made or deemed to have been made (unless such rep warranty or is subject to a materiality or Matenal Adverse Effect qualifier in which case it will be true and correct in all
respects).

(¢) Covenants. Any Loan Party shall:

(i) default in the due performance or observance of any term, covenant or ined in Sections 6.01, 6.02, 6.03 (but solely as it relates to legal existence in its jurisdiction of organization), 6.05. 0 or 6.14(a) or in Article VII or Article X; or
(ii)  default in the due performance or observance by it of any term, covenant or agreement (other than those referred to in Section 8.01(a), 8.01(b) or 8.01(c)(i)) i in this Agrees and such default shall continue unremedied for a period of at least thirty (30)

days after the earlier of an executive officer of such Borrower becoming aware of such default or notice thereof given by the Administrative Agent.

(d)  Other Loan Documents. Any Loan Party shall default in the due performance or observance of any term, covenant or agreement in any of the other Loan Documents and such default shall continue unremedied for a period of at least thirty (30) days after the earlier of an
executive officer of such Loan Party becoming aware of such default or notice thereof given by the Administrative Agem

(e) Bankruptcy, etc. A Bankruptcy Event shall occur with respect to Carpenter, any of its Significant Subsidiaries or any other Loan Party.

(f)  Cross-Default. (i) Carpenter or any Subsidiary (A) fails to make payment when due (whether by scheduled maturity, required prepayment, acceleration, demand or otherwise), in respecl of any Indebtedness or Guarantee (other than in respect of Indebtedness outstanding
under the Loan Documents) having an aggregate principal amount (including undrawn committed or available amounts and including amounts owing to all creditors under any or redit ar ) of more than $25,000,000, (B) fails to perform or observe any
other condition or covenant, or any other event shall occur or condition shall exist, under any agreement or instrument relating to any such Indebtedness or Guarantee, if the effect of such failure, evenl or condition is to cause or permit such Indebtedness to be declared to be due and
payable prior to its stated maturity, or such Guarantee to become payable, or cash collateral in respect thercof to be demanded or (C) shall be required by the terms of such Indebtedness or Guarantee to offer to prepay or repurchase such Indebtedness or the primary Indebtedness
underlying such Guarantee (or any portion thereof) prior to the stated maturity thereof; or (ii) there occurs under any Swap Contract an Early Termination Date (as defined in such Swap Contract) resulting from (A) any event of default under such Swap Contract as to which Carpenter or
any Subsidiary is the Defaulting Party (as defined in such Swap Contract) or (B) any Termination Event (as so defined) under such Swap Contract as to which Carpenter or any Subsidiary is an Affected Party (as so defined) and, in either event, the Swap Termination Value owed by
Carpenter or such Subsidiary as a result thereof is greater than the $25,000,000.

(g) Judgments. One or more ]udgmcnls orders, decrees or arbitration awards is entered against Carpenter or any Subsidiary involving in the aggregate a liability (to the extent not covered by independent third-party insurance as to which the insurer does not dispute coverage),
as to any single or related series of incidents or di of $25,000,000 or more, and the same shall remain undischarged, unvacated and unstayed pending appeal for a period of thirty (30) days after the entry thereof, or any non-monetary judgment, order or decree is
entered against Carpenter or such Subsidiary which has or would reasonably be expected to have a Material Adverse Effect, and there shall be any period of 30 consecutive days during which a stay of enforcement of such judgment or order, by reason of a pending appeal or otherwise,
shall not be in effect.

(h) ERISA. (i) An ERISA Event occurs with respect to a Pension Plan or Multiemployer Plan which has resulted or could reasonably be expected to result in liability of any Borrower under Title IV of ERISA to the
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Pension Plan, Multiemployer Plan or the PBGC in an aggregate amount in excess of $25,000,000, (ii) any Borrower or any ERISA Affiliate fails to pay when due, after the expiration of any applicable grace period, any installment payment with respect to its withdrawal liability under
Section 4201 of ERISA under a N yer Plan in an amount in excess of $25 000 000, (iii) institution of any steps by a Foreign Loan Party or any other Person to terminate a Foreign Benefit Plan if as a result of such termination, a Foreign Loan Party or any of its
respective Significant Subsidiaries is or could reasonably be expected to be required to make a contribution to such Foreign Benefit Plan or has incurred or could reasonably be expected to incur a liability or obligation to such Foreign Benefit Plan, in excess of $25,000,000 or (iv) a
contribution failure with respect to any Foreign Benefit Plan sufficient to give rise to a Lien under Applicable Law occurs which has or could reasonably be expected to have a Material Adverse Effect.

(i)  Invalidity of Loan Documents. Any Loan Document, at any time after its execution and delivery and for any reason other than as expressly permitted or in full of all the Obligations, ceases to be in full force and effect, or is declared by a court of
competent jurisdiction to be null and void, invalid or unenforceable in any respect; any Borrower or any other Loan Party denies that it has any or further liability or obligation under any Loan Document, or purports to revoke, terminate or rescind any Loan Document; or any provision of
Article X of this Agreement shall for any reason cease to be valid and binding on or enforceable against Carpenter or Carpenter shall so state in writing.

(j) Ownership. There shall occur a Change of Control.
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(k) Collateral Documents. Any Collateral Document after delivery thereof pursuant to the terms of the Loan Documents shall for any reason cease to create a valid and perfected first priority Lien on the Collateral purported to be covered thereby, or any Loan Party shall assert
the invalidity of such Liens.

8.02 Remedies Upon Event of Default. If any Event of Default occurs and is continuing, the Administrative Agent shall, at the request of, or may, with the consent of, the Required Lenders, take any or all of the following actions:

(a) declare the commitment of each Lender to make Loans and any obligation of the L/C Issuer to make L/C Credit Extensions to be terminated, such i and obligation shall be terminated;

(b) declare the unpaid principal amount of all outstanding Loans, all interest accrued and unpaid thereon, and all other amounts owing or payable hereunder or under any other Loan Document to be immediately due and payable, without presentment, demand, protest or other
notice of any kind, all of which are hereby expressly waived by the Borrowers;

(¢) require that Carpenter Cash Collateralize the L/C Obligations (in an amount equal to the then Outstanding Amount thereof); and
(d) exercise on behalf of itself, the Lenders and the L/C Issuer all rights and remedies available to it, the Lenders and the L/C Issuer under the Loan Documents, including but not limited to any deposit account control agreement;

provided, however, that upon the occurrence of an actual or deemed entry of an order for relief with respect to any Borrower under the Bankruptcy Code of the United States, the obligation of each Lender to make Loans and any obligation of the L/C Issuer to make L/C Credit Extensions
shall automatically terminate, the unpaid principal amount of all outstanding Loans and all interest and other amounts as aforesaid shall automatically become due and payable, and the obligation of Carpenter to Cash Collateralize the L/C Obligations as aforesaid shall automatically
become effective, in each case without further act of the Administrative Agent or any Lender.

8.03 Application of Funds.

(a) _ After the exercise of remedies provided for in Section 8.02 (or after the Loans have automatically become immediately due and payable and the L/C Obligations have automaucally been required to be Cash Collateralized as set forth in the proviso to Section 8.02), any
amounts received on account of the Secured Obligations shall, subject to the provisions of Section 2.17 and Section 2.18 be applied by the A e Agent in the foll order:

First, to payment of that portion of the Secured Obligations constituting fees, indemnities, expenses and other amounts (including fees, charges and disbursements of counsel to the Administrative Agent and amounts payable under Article III) arising under the Loan Documents
and the Forelgn Obligation Loan Documents and payable to the Administrative Agent in its capacity as such;
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Second, to payment of that portion of the Secured Obligations constituting fees, indemnities and other amounts (other than principal, interest and Letter of Credit Fees) payable to the Lenders, the Foreign Obligation Providers and the L/C Issuer (including fees, charges and
disbursements of counsel to the respective Lenders, the Foreign Obligations Providers and the L/C Issuer and amounts payable under Article III), ratably among them in proportion to the respective amounts described in this clause Second payable to them;

Third, to payment of that portion of the Secured Obligations constituting accrued and unpaid Letter of Credit Fees and interest on the Loans, L/C Borrowings and other Secured Obligations arising under the Loan Documents and the Foreign Obligation Loan Documents, ratably
among the Lenders, the Foreign Obligation Providers and the L/C Issuer in proportion to the respective amounts described in this clause Third payable to them;

Fourth, to payment of that portion of the Secured Obligations constituting unpaid principal of the Loans, L/C Borrowings and Secured Obligations then owing under the Foreign Obligation Loan Documents, the Secured Hedge Agreements and Secured Cash Management
Agreements, to the Administrative Agent for the account of the L/C Issuer to Cash Collateralize that portion of L/C Obligalions comprised of the aggregate undrawn amount of Letters of Credit to the extent not otherwise Cash Collateralized by Carpenter pursuant to Section 2.04 or
Section 2.17, and to the Foreign Obligation Providers to cash collateralize undrawn contingent liability obligations owing to such Foreign Obligation Provider under the Foreign Obligation Loan Documents to the extent not otherwise cash collateralized by the applicable Foreign Loan
Party, in cach case ratably among the Administrative Agent, the Lenders, the L/C Issuer, the Hedge Banks, the Cash Management Banks and the Foreign Obligation Providers in proportion to the respective amounts described in this clause Fourth held by them; and

Last, the balance, if any, after all of the Secured Obligations have been indefeasibly paid in full, to Carpenter or as otherwise required by Law.

(b)  Subject to Section 2.04(c) and Section 2.17, amounts used to Cash Collateralize the aggregate undrawn amount of Letters of Credit pursuant to clause Fourth above shall be applied to satisfy drawings under such Letters of Credit as they occur. If any amount remains on
deposit as Cash Collateral after all Letters of Credit have ither been fully drawn or expired, such remaining amount shall be applied to the other Secured Obligations, if any, in the order set forth above. If any amount remains on deposit as Cash Collateral after all Letters of Credit have
either been fully drawn or expired, such remaining amount shall be applied to the other Secured Obligations, if any, in the order set forth above. Excluded Swap Obligations with respect to any Loan Party shall not be paid with amounts received from such Loan Party or its assets, but
appropriate adjustments shall be made with respect to payments from other Loan Parties to preserve the allocation to Secured Obligations otherwise set forth above in this Section 8.03.

(c)  Notwithstanding the foregoing, Secured Obligations arising under Secured Cash Management Agreements, Foreign Obligation Loan Documents and Secured Hedge Agreements shall be excluded from the application described above if the Administrative Agent has not
received a Secured Party Designation Notice, together with such supporting d ion as the Agent may request, from the applicable Cash Management Bank, Foreign Obligation Provider or Hedge Bank, as the case may be. Each Cash Management Bank, Hedge
Bank or Foreign Obligation Provider not a party to this Agreement that has given the notice contemplated by the preceding sentence shall, by such notice, be deemed to have acknowledged and accepted the appointment of the Administrative Agent pursuant to the terms of Article IX for
itself and its Affiliates as if a “Lender” party hereto.
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ARTICLE IX
ADMINISTRATIVE AGENT

9.01 Appointment and Authority.

(a) = Appointment. Each of the Lenders and the L/C Issuer hereby irrevocably appoints Bank of America to act on its behalf as the Administrative Agent | hcrcundcr and under the other Loan Documents and authorizes the Administrative Agent to take such actions on its behalf
and to exercise such powers as are delegated to the Administrative Agent by the terms hereof or thereof, together with such actions and powers as are y I thereto. The p of this Article are solely for the benefit of the Administrative Agent, the Lenders and the
L/C Issuer, and neither Carpenter nor any Loan Party shall have rights as a third party beneﬁclary of any of such provisions. It is understood and agreed that the use of the term “agent”™ herem or in any other Loan Documents (or any other similar term) with reference to the Administrative
Agent is not intended to connote any fiduciary or other implied (or express) obligations arising under agency doctrine of any Applicable Law. Instead such term is used as a matter of market custom, and is intended to create or reflect only an administrative relationship between
contracting parties. In addition, to the extent required under the laws of any jurisdiction other than the United States of America, each of the Lenders and Secured Parties hereby grants to the Administrative Agent any required powers of attorney to execute any Collateral Document or
other Loan Document guvcmud by the laws of such jurisdiction on such Lender’s or Secured Party’s behalf.

(b) Collateral Agent. The Administrative Agent shall also act as the “collateral agent” under the Loan Documents, and each of the Lenders (including in its capacities as a potential Hedge Bank, potential Foreign Obligation Provider and a potential Cash Management Bank) and
the L/C Issuer hereby irrevocably appoints and authorizes the Administrative Agent to act as the agent of such Lender and the L/C Issuer for purposes of acquiring, holding and enforcing any and all Liens on Collateral granted by any of the Loan Parties to secure any of the Secured
he

Obligations, together with such powers and discretion as are | thereto. In this t Agent, as 11 | agent” and any ts, sub ts and attorn fact d by the Agent pursuant to Section 9.05 for purposes
of holding or enforcing any Lien on the Collateral (or any pomon thereof) granted under the Collateral Documems or for exerclsmg any rights and remedies thereunder at the direction of the Administrative Agent, shall be entitled to the benefits of all provisions of this Article IX and
Article XI (including Section 11.04(c), as though such ts and attorn fact were the “coll 1 agent” under the Loan Documents) as if set forth in full herein with respect thereto.

9.02 Rights as a Lender. The Person serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other Lender and may exercise the same as though it were not the Administrative Agent and the term “Lender” or
“Lenders” shall, unless otherwise expressly indicated or unless the context otherwise requires, include the Person serving as the Administrative Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits from, lend money to, own securities of, act as the
financial advisor or in any other advisory capacity for and generally engage in any kind of business with the Borrowers or any Subsidiary or other Affiliate thercof as if such Person were not the Administrative Agent hereunder and without any duty to account therefor to the Lenders or to
provide notice to or consent of the Lenders with respect thereto.
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9.03 E y Provisions. The Admini ive Agent or the Arranger, as appllcable shall not have any duties or obligations except those expressly set forth herein and in the other Loan De and its duties I der shall be ini ive in nature. Without limiting
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of the ing, the Admini ive Agent or the Arranger, as applical
(i) shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is continuing;

(ii) ~ shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and powers expressly contemplated hereby or by the other Loan Documents that the Administrative Agent is required to exercise as directed in
writing by the Required Lenders (or such other number or percentage of the Lenders as shall be expressly provxded for herein or in the other Loan Documents), provided that the Administrative Agent shall not be required to take any action that, in its opinion or the opinion of its
counsel, may expose the Administrative Agent to liability or that is contrary to any Loan Document or Applicable Law, including, for the avoidance of doubt, any action that may be in violation of the automatic stay under any Debtor Relief Law or that may effect a forfeiture,
modification or termination of property of a Defaulting Lender in violation of any Debtor Relief Law;

(iii)  shall not have any duty or responsibility to disclose, and shall not be liable for the failure to disclose, to any Lender or the L/C Issuer, any credit or other information concemmg the business, prospects, operations, property, financial and other condition or
creditworthiness of any of the Loan Parties or any of their Affiliates, that is communicated to, obtained or in the possession of, the Administrative Agent, Arranger or any of their Related Parties in any capacity, except for notices, reports and other documents expressly required to
be furnished to the Lenders by the Administrative Agent herein;

(iv)  shall not be liable for any action taken or not taken by it (i) with the consent or at the request of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative Agent shall believe in good faith shall be
necessary, under the circumstances as provided in Sections 11.01 and 8.02) or (ii) in the absence of its own gross negligence or willful misconduct, as determined by a court of competent jurisdiction by a final and nonappealable judgment. The Administrative Agent shall be
deemed not to have knowledge of any Default unless and until notice describing such Default is given in writing to the Administrative Agent by the Borrower, a Lender or the L/C Issuer; and

) shall not be responslble for or have any duty to ascertain or inquire into (i) any warranty or ion made in or in connection with this Agreement or any other Loan Document, (ii) the contents of any certificate, report or other document delivered
der or herewith or therewith, (iii) the performance or observance of any of the covenants, agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, enforceability, effectiveness or
genuineness of this Agreemem any other Loan Document or any other instrument or d or the creation, perfection or priority of any Lien purported to be created by the Collateral Documents, (v) the value or the sufficiency of any Collateral, or (vi) the
satisfaction of any condition set forth in Article IV or elsewhere herein, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent.
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9. 04 Reliance by Administrative Agent, L/C Issuer and Lenders. The Administrative Agent, the L/C Issuer and the Lenders shall be entitled to rely and act upon any notices (i without | lephoni ic notices, C itted Loan Notices, Letter of
Credit A Notice of Loan P and Swing Line Loan Notices) purportedly given by or on behalf of the proper Person even if (i) such notices were not made in a manner specified herein, were mcomplete or were not preceded or followed by any other form of notice
specified herein, or (ii) the terms thereof, as underslood by the reclplem varied from any confirmation thereof. The Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper Person, and shall not incur any
liability for rc]ymg thereon. In determining with any to the making of a Loan, or the issuance, extension, renewal or increase of a Letter of Credit, that by its terms must be fulfilled to the satisfaction of a Lender or the L/C Issuer, the Administrative Agent
may presume that such condition is satisfactory to such Lender or the L/C Issuer unless the Administrative Agent shall have received notice to the contrary from such Lender or the L/C Issuer prior to the making of such Loan or the issuance of such Letter of Credit. The Administrative
Agent may consult with legal counsel (who may be counsel for Carpenter), independent accountants and other experts selected by it, and shall not be liabic for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts For purposes of
determining with the specified in Section 4.01, each Lender that has signed this Agreement shall be deemed to have consented to, approved or accepted or to be satisfied with, each document or other matter required t to be y o
acceptable or satisfactory to a Lender unless the Administrative Agent shall have received notice from such Lender prior to the proposed Closing Date specifying its objections. Carpenter shall indemnify the Administrative Agent, the L/C Issuer, each Lender and lhe Rela(ed Parties of
each of them from all losses, costs, expenses and liabilities resulting from the reliance in good faith by such Person on each notice purportedly given by or on behalf of Carpenter or a Subsidiary Borrower. All telephonic notices to and other telephonic communications with the
Administrative Agent may be recorded by the Administrative Agent, and each of the parties hereto hereby consents to such recording.

9.05  Delegation of Duties. The Administrative Agent may perform any and all of its duties and exercise its rights and powers hereunder or under any other Loan Document by or through any one or more sub agents app d by the Administrative Agent. The
Agent and any such sub agent may perform any and all of its duties and exercise its rights and powers by o through their respective Related Parties. The exculpatory provisions of this Article shall apply to any such sub agent and to the Related Partics of the Administrative Agcni and any
such sub agent, and shall apply to their respective activities in connection with the syndication of the credit facility provided for herein as well as activities as A Agent. The A ve Agent shall not be for the or of any sub-
except to the extent that a court of competent jurisdiction determines in a final and non-appealable judgment that the Administrative Agent acted with gross negligence or willful misconduct in the selection of such sub-agents.
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9.06 Resignation of Administrative Agent.

(a) The Administrative Agent may at any time give notice of its resignation to the Lenders, the L/C Issuer and Carpenter. Upon receipt of any such notice of resignation, the Required Lenders shall have the right, in consultation with Carpenter, to appoint a successor, which
shall be a bank with an office in the United States, or an Affiliate of any such bank with an office in the United States. If no such successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within thirty (30) days after the retiring
Administrative Agent gives notice of its resignation (lhc “Resignation Effective Date™), then the retiring Administrative Agent may on behalf of the Lenders and the L/C Issuer, appoint a successor Administrative Agent meeting the qualifications set forth above; provided that in no event
shall any ive Agentbe a I Iting Lender. Whether or not a successor has been appointed, such resignation shall become effective in accordance with such notice on the Resignation Effective Date.

(b)  With effect from the Resignation Effective Date (i) the retiring i ive Agent shall be di from its duties and obligations hereunder and under the other Lc.m Documents (except that in lhc casc of any collateral security held by the Administrative Agent on
behalf of the Lenders or the L/C Issuer under any of the Loan Documents, the reurmg Administrative Agent shall continue to hold such collateral security until such time as a Agent is d) and (ii) except for any indemnity payments or other amounts then
owed to the retiring A Agent, all p ang provlded to be made by, to or lhrough the Administrative Agent shall instead be made by or to each Lender and the L/C Issuer directly, until such time, if any, as the Required Lenders appoint a
successor Administrative Agent as provided for above. Upon the f ’s as Ad ive Agent I der, such shall succeed to and become vested with all of the rights, powers privileges and duties of the retiring Administrative Agent (other
than as provided in Section 3.01(g) and other than any rights to indemnity payments or other amounts owed to the retiring Administrative Agent as of the Resignation Effective Date), and the retiring A Agent shall be di from all of its duties and obligations hereunder
or under the other Loan Documents (if not already discharged therefmm as provided above in this Section). The fees payable by Carpenter to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between Carpenter and such
successor. After the retiring Admi Agent’s der and under the other Loan Documents, the provisions of this Article and Section 11.04 shall continue in effect for the benefit of such retiring Administrative Agent, its sub agents and their respective Related Parties
in respect of any actions taken or omitted to be taken by any of them (i) while the retiring Administrative Agent was acting as Administrative Agent and (i) after such resignation for as long as any of them continues to act in any capacity hereunder or under the other Loan Documents,

without li (1) acting as coll 1 agent or otherwise holding any collateral security on behalf of any of the Secured Parties and (2) in respect of any actions taken in connection with transferring the agency to any successor Administrative Agent.
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(c)  Any resignation by Bank of America as Administrative Agent pursuant to this Section shall also constitute its resignation as L/C Issuer and Swing Line Lender. If Bank of America resigns as an L/C Issuer, it shall retain all the rights, powers, privileges and duties of the L/C
Issuer hereunder with respect to all Letters of Credit outstanding as of the effective date of its resignation as L/C Issuer and all L/C Obligations with respect thereto, including the right to require the Lenders to make Base Rate Loans or fund risk participations in Unreimbursed Amounts
pursuant to Section 2.04(c). If Bank of America resigns as Swing Line Lender, it shall retain all the rights of the Swing Line Lender provided for hereunder with respect to Swing Line Loans made by it and outstanding as of the effective date of such resignation, including the right to
require the Lenders to make Base Rate Loans or fund risk pamclpatlom in outstandmg Swmg Line Loans pursuant to Section 2.05(c). Upon the by Carpenter of a successor L/C Issuer or Swing Line Lender hereunder (which successor shall in all cases be a Lender other than
a Defaulting Lender) and upon the of such , (1) such shall succeed to and become vested with all of'the rights, powers, privileges and duties of the retiring L/C Issuer and Swing Line Lender, (ii) the retiring L/C Issuer and Swing
Line Lender shall be discharged from all of their respective duties und obligations hereundet or under the other Loan Documents, and (iii) the successor L/C Issuer shall issue letters of credit in substitution for the Letters of Credit, if any, outstanding at the time of such succession or make
other arrangements satisfactory to the retiring L/C Issuer to effectively assume the obligations of the retiring L/C Issuer with respect to such Letters of Credit.

9.07 Non-Reliance on Administrative Agent and Other Lenders. Each Lender and the L/C Issuer acknowledges that it has, ind dently and without reliance upon the Administrative Agent or any other Lender or any of their Related Parties and based on such documents
and information as it has deemed appropriate, made its own credit analysis and decision to enter into this Agreement. Each Lender and the L/C Issuer also acknowledges that it will, independently and without reliance upon the Administrative Agent or any other Lender or any of their
Related Parties and based on such documents and information as it shall from time to time deem appropriate, continue to make its own decisions in taking or not taking action under or based upon this Agreement, any other Loan Document or any related agreement or any document
furnished hereunder or thereunder.

under this ent or any of the other Loan

No Other Duties, Ete. Anything herein to the contrary notwithstanding, none of the bookrunners, arrangers, syndications agents, documentation agents or co-agents shall have any powers, duties or
Documents, except in its capacity, as applicable, as the Administrative Agent, a Lender o the L/C Issuer hereunder.

9.09 Administrative Agent May File Proofs of Claim.

(a) In case of the pendency of any proceeding under any Debtor Relief Law or any other judicial proceeding relative to any Loan Party, the Administrative Agent (irrespective of whether the principal of any Loan or L/C Obligation shall then be due and payable as herein
expressed or by declaration or otherwise and irrespective of whether the Administrative Agent shall have made any demand on any Borrower) shall be entitled and empowered, by intervention in such proceeding or otherwise:

(i) to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans, L/C Obligations and all other Secured Obligations that are owing and unpaid and to file such other as may be necessary or advisable in
order to have the claims of the Lenders, the L/C Issuer and the Administrative Agent (including any claim for the reasonable compensation, expenses, disbursements and advances of the Lenders, the L/C Issuer and the Administrative Agent and their respective agents and counsel
and all other amounts due the Lenders, the L/C Issuer and the Administrative Agent under Sections 2.04(h) and (i), 2.10 and 11.04) allowed in such judicial proceeding; and
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(ii) to collect and receive any monies or other property payable or deliverable on any such claims and to distribute the same;

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Lender and lhe L/C Issuer to make such payments lo the Admmlslrallve Agent and, in the event that the Administrative Agent shall
consent to the making of such payments directly to the Lenders and the L/C Issuer, to pay to the Adminisfrative Agent any amount due for the p expenses, and advanc Agent and its agents and counsel, and any other amounts
due the Admini ive Agent under Sections 2.10 and 11.04.

(b)  Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on behalf of any Lender or the L/C Issuer any plan of reorganization, ar ji or ition affecting the Secured Obligations or
the rights of any Lender or the L/C Issuer to authorize the Administrative Agent to vote in respect of the claim of any Lender or the L/C Issuer in any such proceeding.

(¢) The Secured Parties hereby ir ly authorize the Admini: ive Agent, at the direction of the Required Lenders, to credit bid all or any portion of the Secured Obligations (including accepting some or all of the Collateral in satisfaction of some or all of the Secured
Obligations pursuant to a deed in lieu of foreclosure or otherwise) and in such manner purchase (either directly or through one or more acquisition vehicles) all or any portion of the Collateral (i) at any sale lhereof conducted under the provisions of the Bankruptcy Code of the United
States, mcludmg under Sections 363, 1123 or 1129 of the Bankruptcy Code of the Umlcd States, or any similar Laws in any uthcrjumdlctmm to which a Loan Party is subject, (ii) at any other sale or P of coll I in licu of debt d d by (or with the consent
or at the direction of) the Administrative Agent (whether by judicial action or otherwise) in with any icable Law. In connection with any such credit bid and purchase, the Secured Obligations uwcd to the Secured Parties shall be entitled to be, and shall be, credit bid on a
ratable basis (with Secured Obligations with respect to contingent or unliquidated claims receiving contingent interests in the acquired assets on a ratable basis that would vest upon the liquidation of such claims in an amount proportional to the liquidated portion of the contingent claim
amount used in allocating the contingent interests) in the asset or assets so purchased (or in the Equity Interests or debt instruments of the acquisition vehicle or vehicles that are used to consummate such purchase). In connection with any such bid (A) the Administrative Agent shall be
authorized to form one or more acquisition vehicles to make a bid, (B) to adopt documents providing for the governance of the acquisition vehicle or vehicles (provided that any actions by the Administrative Agent with respect to such acquisition vehicle or vehicles, including any
disposition of the assets or Equity Interests thereof shall be govemed directly or indirectly, by the vote of the Required Lenders, irrespective of the termination of this Agreement and without giving effect to the limitations on actions by the Required Lenders contained in clauses (a)
through (j) of Section 11.01 of this Agreement), and (C) to the extent that Secured Obligations that are assigned to an acquisition vehicle are not used to acquire Collateral for any reason (as a result of another bid being higher or better, because the amount of Secured Obligations assigned
to the acquisition vehicle exceeds the amount of debt credit bid by the acquisition vehicle or otherwise), such Secured Obligations shall automatically be reassigned to the Lenders pro rata and the Equity Interests and/or debt instruments issued by any acquisition vehicle on account of the
Secured Obligations that had been assigned to the acquisition vehicle shall automatically be cancelled, without the need for any Secured Party or any acquisition vehicle to take any further action.
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9.10 Collateral and Guaranty Matters.
(a) Each of the Lenders (including in its capacities as a potential Cash Management Bank, potential Foreign Obligation Provider and a potential Hedge Bank) and the L/C Issuer irrevocably authorize the Administrative Agent, at its option and in its discretion,

(i) to release any Lien on any property granted to or held by the Administrative Agent under any Loan Document (A) upon the Facility Termination Date, (B) that is sold or otherwise disposed of or to be sold or otherwise disposed of as part of or in connection with any
sale or other disposition permitted hereunder or under any other Loan Document, or (C) if approved, authorized or ratified in writing by the Required Lenders in accordance with Section 11.01;

(ii)  to subordinate any Lien on any property granted to or held by the Administrative Agent under any Loan Document to the holder of any Lien on such property that is permitted by Section 7.01(i);
(iii)  to release any Guarantor from its obligations under the Guaranty if such Person ceases to be a Subsidiary as a result of a transaction permitted under the Loan Documents; and

(iv)  upon receipt of notice from Carpenter that it desires to terminate any Subsidiary Borrower’s or Subsidiary Guarantor’s status as Loan Party hereunder in accordance with the terms hereof, to take any action necessary to terminate any perfection documents related
to the security interests in such entity’s assets created under the Security Agreement.

b)  Upon request by the Administrative Agent at any time, the Required Lenders will confirm in writing the Administrative Agent’s authority to release or subordinate its interest in particular types or items of property, or to release any Guarantor from its obligations under the
Guaranty pursuant to this Section 9.10. In each case as specified in this Section 9.10, the Administrative Agent will, at the Borrower’s expense, execute and deliver to the applicable Loan Party such documents as such Loan Party may reasonably request to evidence the release of such
item of Collateral from the assignment and security interest granted under the Collateral Documents or to subordinate its interest in such item, or to release such Guarantor from its obligations under the Guaranty, in each case in accordance with the terms of the Loan Documents and this
Section 9.10.
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9.11 Secured Cash Management Agreements; Secured Hedge Ag Foreign Obli; Loan . Except as otherwise expressly set forth in the Guaranty or any Collateral Document, no Cash Management Bank, Foreign Obligation Provider or Hedge
Bank that obtains the benefit of the provisions of Section 8.03, the Guaranty or any Collateral by virtue of the pmvlslons hereof or any Collateral Document shall have any right to notice of any action or to consent to, direct or objecl to any action hereunder or under any other Loan
Document, any Foreign Obligation Loan Documents or otherwise in respect of the Collateral (including the release or impairment of any Collateral) (or to notice of or to consent to any amendment, waiver or modification of the provisions hereof or of the Guaranty or any Collateral

Document) other than in its capacity as a Lender and, in such case, only to the extent expressly provided in the Loan Di or Foreign Ol Loan D any other p sion of this Article IX to the contrary, the Administrative Agent shall not be required
to verify the payment of, or that other satisfactory arrangements have been made with respect to, Secured Obligations arising under Secured Cash A , Foreign Obligation Loan T and Secured Hedge Agreements except to the extent expressly provided
herein and unless the Administrative Agent has received a Secured Party Designation Notice of such Secured Obligations, together with such supporting d ion as the Administrative Agent may request, from the Cash M. Bank, Foreign Obli Provider or

Hedge Bank, as the case may be. The Administrative Agent shall not be required to verify the payment of, or that other satisfactory arrangements have been made with respect to, Secured Obllgauons arising under Secured Cash Management Agreemems Secured Hedge Agreements or
Foreign Obligation Loan Documents in the case of a Facility Termination Date.

9.12  Recovery of Erroneous Payments. Without limitation of any other provision in this Agreement, if at any time the Administrative Agent makes a payment hereunder in error to any Lender or the L/C Issuer (the “Credit Party™), whether or not in respect of a Secured
Obligation due and owing by any Borrower at such time, where such payment is a Rescindable Amount, then in any such event, each Credit Party receiving a Rescindable Amount severally agrees to repay to the Administrative Agent forthwith on demand the Rescindable Amount
received by such Credit Party in immediately available funds in the currency so received, with interest thereon, for each day from and including the date such Rescindable Amount is received by it to but excluding the date of payment to the Administrative Agent, at the greater of the
Federal Funds Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank compensation. Each Credit Party m'evocably walves any and all defenses, including any “discharge for value™ (under which a creditor might otherwise claim a
right to retain funds mistakenly paid by a third party in respect of a debt owed by another) or similar defense to its obligation to return any indable Amount. The A ive Agent shall inform each Credit Party promptly upon determining that any payment made to such Credit
Party comprised, in whole or in part, a Rescindable Amount.
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9.13  Certain ERISA Matters.

(a)  Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the
Administrative Agent and not, for the avoidance of doubt, to or for the benefit of Carpenter or any other Loan Party, that at least one of the following is and will be true:

(i) such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or otherwise) of one or more Benefit Plans with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the
Commitments or this Agreement,

(ii) the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class exemption for certain transactions determined by independent quallfed professional asset . managers), PTE 95- 60 (a class ion for certain

involv
company general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class for certain involving bank 1ent funds) or PTE 96-23 (a class exemption for
certain transactions determined by in-house asset managers), is applicable with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement,

(iii)  (A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into,
participate in, administer and perform the Loans, the Letters of Credit, the Commitments and this Agreement, (C) the entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement satisfies the
requirements of sub-sections (b) through (g) of Part I of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with respect to such Lender’s entrance into, participation in, administration of and
performance of the Loans, the Letters of Credit, the Commitments and this Agreement, or

(iv) such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole discretion, and such Lender.

(b) In addition, unless either (1) clause (i) in the i clause (a) is true with respect to a Lender or (2) a Lender has provided another representation, warranty and covenant in with clause (iv) in the i clause (a), such Lender
further (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases bcmg a Lender party hcrcm for the benefit of, the Administrative Agent and not, for

the avoidance of doubt, to or for the benefit of Carpenter or any other Loan Party, that the Administrative Agent is not a fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, par i ion of and perf of the Loans, the Letters
of Credit, the C and this A ( in with the reservation or exercise of any rights by the Administrative Agent under this Agreement, any Loan Document or any documents related hereto or thcrc(o)
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ARTICLE X
CONTINUING GUARANTY

10.01  Guaranty. Each Guarantor hereby absolutely and unconditionally, jointly and severally guarantees (for the avoidance of doubt, subject to Section 2.15(b)), as primary obligor and as a guaranty of payment and performance upon an Event of Default and not merely as a
guaranty of collection, prompt payment when due, whether at stated maturity, by required prepayment, upon acceleration, demand or otherwise, and at all times thereafter, of any and all Secured Obligations (for each Guarantor, subject to the proviso in this sentence, its “Guaranteed
Obligations™); Qrovnded that (a) the Guaranteed Obligations of a Guarantor shall exclude any Excluded Swap Obhgauons with respect to such Guarantor, (b) Guarantors that are Foreign Subsidiaries shall jointly and severally guarantee only Secured Obligations owing from Foreign
Subsidiaries, unless such joint liability will result in a material adverse tax consequent to any Borrower or any Subsidiary and (c) the llab|llly of each (Juaramor individually with respect to this Guaranty shall be limited to an aggregate amount equal to the largest amount that would not
render its obligations hereunder subject to avoidance under Section 548 of the Bankruptcy Code of the United States or any any applicable state law or other Applicable Law. Without limiting the lity of the the G d Obligations shall
include any such indebtedness, obligations, and liabilities, or portion thereof, which may be or hereafter become unenforceable or compmmlsed or shall be an allowed or disallowed claim under any proceeding or case commenced by or against any debtor under any Debtor Relief Laws.
The Administrative Agent’s books and records showing the amount of the Obligations shall be admissible in evidence in any action or proceeding, and shall be binding upon cach Guarantor, and conclusive for the purpose of establishing the amount of the Secured Obligations. This
Guaranty shall not be affected by the genuineness, validity, regularity or enforceability of the Secured Obligations or any instrument or agreement evidencing any Secured Obligations, or by the existence, validity, enforceability, perfection, non-perfection or extent of any collateral
therefor, or by any fact or circumstance relating to the Secured Obligations which might otherwise constitute a defense to the obligations of the Guarantors, or any of them, under this Guaranty, and each Guarantor hereby irrevocably waives any defenses it may now have or hereafter
acquire in any way relating to any or all of the foregoing.

10.02  Rights of Lenders. Each Guarantor consents and agrees that the Secured Parties may, at any time and from time to time, without notice or demand, and without affecting the enforceability or continuing effectiveness hereof: (a) amend, extend, renew, compromise,
discharge, accelerate or otherwise change the time for payment or the terms of the Secured Obligations or any part thereof; (b) take, hold exchange, enforce, waive, release, fail to perfect, sell, or otherwise dispose of any security for the payment of this Guaranty or any Secured
Obligations; (c) apply such security and direct the order or manner of sale thereof as the Administrative Agent, the L/C Issuer and the Lenders in their sole discretion may dc(crmmu and (d) release or substitute one or more of any endorsers or other guarantors of any of the Secured
Obligations. Without limiting the generality of the foregoing, each Guarantor consents to the taking of, or failure to take, any action which might in any manner or to any extent vary the risks of such Guarantor under this Guaranty or which, but for this provision, might operate as a
discharge of such Guarantor.
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10.03  Certain Waivers. Each Guarantor waives (a) any defense arising by reason of any disability or other defense of any Borrower or any other guarantor, or the cessation from any cause whatsoever (including any act or omission of any Secured Party) of the liability of the
Borrowers or any other Loan Party; (b) any defense based on any claim that such Guarantor’s obligations exceed or are more burdensome than those of any Borrower or any other Loan Party; (c) the benefit of any statute of limitations affecting any Guarantor’s liability hereunder; (d) any
right to proceed against any Borrower or any other Loan Party, proceed against or exhaust any security for the Secured Obligations, or pursue any other remedy in the power of any Secured Party whatsoever; (¢) any benefit of and any right to participate in any security now or hereafter
held by any Secured Party; and (f) to the fullest extent permitted by law, any and all other defenses or benefits that may be derived from or afforded by Applicable Law limiting the liability of or exonerating guarantors or sureties. Each Guarantor expressly waives all setoffs and
counterclaims and all presentments, demands for payment or performance, notices of nonpayment or nonperformance, protests, notices of protest, notices of dishonor and all other notices or demands of any kind or nature whatsoever with respect to the Secured Obligations, and all notices
of acceptance of this Guaranty or of the existence, creation or incurrence of new or additional Secured Obligations.

10.04 O The of each Guarantor hereunder are those of primary obligor, and not merely as surety, and are independent of the Secured Obligations and the
Guarantor to enforce this Guaranty whether or not any Borrower or any other person or entity is joined as a party.

of any other and a separate action may be brought against each

10.05 Subrogation. No Guarantor shall exercise any right of subrogation, contribution, indemnity, reimbursement or similar rights with respect to any payments it makes under this Guaranty until all of the Secured Obligations and any amounts payable under this Guaranty
have been indefeasibly paid and performed in full and the Facility Termination Date has occurred. If any amounts are paid to a Guarantor in violation of the foregoing limitation, then such amounts shall be held in trust for the benefit of the Secured Parties and shall forthwith be paid to
the Secured Parties to reduce the amount of the Secured Obligations, whether matured or unmatured.

10.06 Termination; Reinstatement. This Guaranty is a continuing and irrevocable guaranty of all Secured Obligations now or hereafter existing and shall remain in full force and effect until the Facility Termination Date. Notwithstanding the foregoing, this Guaranty shall
continue in full force and eﬁ'ect or be revlved as the case may be 1f any payment by or on behalf of any Borrower or any Guarantor is made, or any of the Secured Parties exercises its right of setoff, in respect of the Secured Obligations and such payment or the proceeds of such setoff or
any part thereof is sut idated, declared to be 1, set aside or required (including pursuant to any settlement entered into by any of the Secured Parties in their discretion) to be repaid to a trustee, receiver or any other party, in connection with any
proceeding under any Debtor Relief Laws or otherwise, all as if such pmymcm had not been made or such setoff had not occurred and whether or not the Secured Parties are in possession of or have released this Guaranty and of any prior , termination or
reduction. The obligations of each Guarantor under this Section 10.06 shall survive termination of this Guaranty.
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10.07  Stay of Acceleration. If acceleration of the time for payment of any of the Secured Obligati is stayed, in ion with any case by or against any Guarantor or any Borrower under any Debtor Relief Laws, or otherwise, all such amounts shall
nonetheless be payable by each Guarantor, jointly and severally, immediately upon demand by the Secured Parties.

10.08 Condition of Borrowers. Each Guarantor acknowledges and agrees that it has the sole responsibility for, and has adequate means of, obtaining from the Borrowers and any other guarantor such information concerning the financial condition, business and operations of
the Borrowers and any such other guarantor as such Guarantor requires, and that none of the Secured Parties has any duty, and such Guarantor is not relying on the Secured Parties at any time, to disclose to it any information relating to the business, operations or financial condition of the
Borrowers or any other guarantor (each Guarantor waiving any duty on the part of the Secured Parties to disclose such information and any defense relating to the failure to provide the same).

10.09  Appointment of Borrower. Each of the Loan Parties hereby appoints Carpenter to act as its agent for all purposes of this Agreement, the other Loan Documents and all other documents and electronic platforms entered into in connection herewith and agrees that
(a) Carpenter may execute such documents and provide such authorizations on behalf of such Loan Parties as Carpenter deems appropriate in its sole discretion and each Loan Party shall be obligated by all of the terms of any such document and/or authorization executed on its behalf,
(b) any notice or communication delivered by the Administrative Agent, L/C Issuer or a Lender to Carpenter shall be deemed delivered to each Loan Party and (c) the Administrative Agent, L/C Issuer or the Lenders may accept, and be permitted to rely on, any document, authorization,
instrument or agreement executed by Carpenter on behalf of each of the Loan Parties.

10.10 Right of Contribution. The G agree among tk Ives that, in with p: made | , each Guarantor shall have contribution rights against the other G as itted under licable Law.

1011 Keepwell. Each Loan Party that is a Qualified ECP Guarantor at the time the Guaranty or the grant of a Lien under the Loan Documents, in each case, by any Specified Loan Party becomes effective with respect to any Swap Obligation, hereby jointly and severally,
absolutely, unconditionally and irrevocably undertakes to provide such funds or other support to each Specified Loan Party with respect to such Swap Obligation as may be needed by such Specified Loan Party from time to time to honor all of its obligations under the Loan Documents in
respect of such Swap Obligation (but, in each case, only up to the maximum amount of such liability that can be hereby incurred without rendering such Qualified ECP Guarantor’s obligations and undertakings under this Article X voidable under Applicable Law relaling to 1
conveyance or fraudulent transfer, and not for any greater amount). The obligations and undertakmgs of each Qualified ECP Guarantor under this Section 10.11 shall remain in full force and effect until the Secured Obligations have been indefeasibly paid and performed in full. Each Loan
Party intends this Section 10.11 to constitute, and this Section 10.11 shall be deemed to of the of, and a “keepwell, support, or other agreement” for the benefit of, each Specified Loan Party for all purposes of the Commodity Exchange Act.
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10.12  Additional Guarantors.
(a) At Carpenter’s election, Carpenter may cause any Domestic Subsidiary to become a Guarantor hereunder (each a “Subsidiary Guarantor”) by executing and delivering to the Administrative Agent a Joinder Agreement in the form of Exhibit K.
(b) Carpenter may from time to time, upon not less than fifteen (15) Business Days’ written notice from Carpenter to the Administrative Agent (or such shorter period as may be agreed by the Administrative Agent in its sole discretion), terminate a Domestic Subsidiary’s status

as a Subsidiary Guarantor; provided that, after giving Pro Forma Effect to any such termination, Carpenter shall be in Pro Forma Compliance on the date of such termination with the covenants set forth in Article 7. The Administrative Agent will promptly notify the Lenders of any such
termination of a Subsidiary Guarantor’s status and such Subsidiary Guarantor shall be automatically released from any obligations under any Guaranty or any other Loan Document without further action by Carpenter or the Administrative Agent.

ARTICLE XI
MISCELLANEOUS
11.01 A Etc. Subject to Section 3.03 and the last h of this Section 11.01, no i or walver of any prov:smn of this Agreement or any other Loan Document, and no consent to any departure by Carpenter or any other Borrower therefrom, shall be
effective unless in writing signed by the Required Lenders and Carpenter or the applicable Borrower, as the case may be, and acks ged by the ive Agent, and each such waiver or consent shall be effective only in the specific instance and for the specific purpose for which

given; provided, however, that no such amendment, waiver or consent shall:
(a) waive any condition set forth in Section 4.01(a) or Section 4.01(b) without the written consent of each Lender;
(b) extend or increase the Commitment of any Lender (or reinstate any Commitment terminated pursuant to Section 8.02) without the written consent of such Lender;

(c)  postpone any date fixed by this Agreement or any other Loan Document for any payment (excluding mandatory prepayments) of principal, interest, fees or other amounts due to the Lenders (or any of them) or any scheduled or mandatory reduction of the Aggregate
Commitments hereunder or under any other Loan Document without the written consent of each Lender directly affected thereby;

(d) reduce the principal of, or the rate of interest specified herein on, any Loan or L/C Borrowing, or (subject to clause (iv) of the second proviso to this Section 11.01) any fees or other amounts payable hereunder or under any other Loan Document without the written consent
of each Lender directly affected thereby; provided, however, that only the consent of the Required Lenders shall be necessary (i) to amend the definition of “Default Rate” or to waive any obligation of any Borrower to pay interest or Letter of Credit Fees at the Default Rate or (ii) to
amend any financial covenant hereunder (or any defined term used therein) even if the effect of such amendment would be to reduce the rate of interest on any Loan or L/C Borrowing or to reduce any fee payable hereunder;
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(e) without the written consent of each Lender directly affected lhereby, (i) modify Seclwn 8.03, (ii) modify Section 2. 14 or any olher prov)slon hereof in a manner that would have the effect of altering the ratable reduction of Commitments or the pro rata sharing of payments

otherwise required hereunder, (iii) subordinate, or have the effect ol ing, the Ol to any other or have the effect of subordinating, the Liens securing the Obligations to Liens securing any other Indebtedness or
other obligation; provided that, in the case of the preceding subclauses (iii) and (iv), only those Lenders that are dlrcctly and adversely Affcctcd thereby (wlthout giving effect to this proviso) that have not been offered an opportunity to fund their pro rata share (based on the amount of
Obligations that are adversely z\f’fcuud thereby held by each such Lender and ly prior to d or priming I ) of the priming I on the same terms (other than bona fide backstop fees and reimbursement of counsel fees and

other expenses in connection with the negotiation of the terms of such transaction) as are offered to all other pmvlders of the priming Indebtedness shall be deemed to be directly and adversely affected by such amendment, waiver or consent;

(f) amend Section 1.06 or the definition of “Alternative Currency” without the written consent of each Lender under the AC Facility and the L/C Issuer;
except as d under the I h of this Section in order to implement a new revolving credit tranche or term loan facility, change (i) any provision of this Section or the definition of “Required Lenders” or any other provision hereof specifying the
number or percentage of Lenders required to amend, waive or otherwise modify any rights hereunder or make any determination or grant any consent hereunder (other than as provided in subclause (ii) of this clause (g)), without the written consent of each Lender or (ii) the definitions of
“Required USD Lenders” or “Required AC Lenders” without the written consent of each USD Lender or each AC Lender, as the case may be.

(h) release all or substantially all of the value of the Guaranty given pursuant to Article X without the written consent of each Lender, except to the extent the release of any Subsidiary from the Guaranty is permitted pursuant to Section 10.12(b), (in which case such release may
be made by the Administrative Agent acting alone);

(i) impose any greater restriction on the ability of any Lender under a Facility to assign any of its rights or obligations hereunder without the written consent of the Required USD Lenders, in the case of the USD Facility or the Required AC Lenders, in the case of the AC
Facility;

(j) release all or substantially all of the Collateral in any transaction or series of related transactions, without the written consent of each Lender;

and, provided further, that (i) no amendment, waiver or consent shall, unless in writing and signed by the L/C Issuer in addition to the Lenders required above, affect the rights or duties of the L/C Issuer under this Agreement or any Issuer Document relating to any Letter of Credit issued
or to be issued by it; (ii) no amendment, waiver or consent shall, unless in writing and signed by the Swing Line Lender in addition to the Lenders required above, affect the rights or duties of the Swing Line Lender under this Agreement; (iii) no amendment, waiver or consent shall,
unless in writing and signed by the Administrative Agent in addition to the Lenders required above, affect the rights or duties of the Administrative Agent under this Agreement or any other Loan Document; and (iv) the Bank of America Fee Letter may be amended, or rights or privileges
thereunder waived, in a writing executed only by the parties thereto. Notwithstanding anything to the contrary herein, no Defaulting Lender shall have any right to approve or disapprove any amendment, waiver or consent hereunder (and any amendment, waiver or consent which by its
terms requires the consent of all Lenders or each affected Lender or all Lenders or each affected Lender under a Facility may be effected with the consent of the applicable Lenders other than Defaulting Lenders), except that (x) the Commitment of any Defaulting Lender may not be
increased or extended or the maturity of any of its Loans may not be extended, the rate of interest on any of its Loans may not be reduced and the principal amount of any of its Loans may not be forgiven, in each case without the consent of such Defaulting Lender and (y) any waiver,
amendment or modification requiring the consent of all Lenders or each affected Lender or all Lenders or each affected Lender under a Facility that by its terms affects any Defaulting Lender more adversely than other affected Lenders shall require the consent of such Defaulting Lender.
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Notwithstanding any provision herein to the contrary, this Agreement may be amended with the written consent of the Administrative Agent, the L/C Issuer, the Borrowers and the Lenders affected thereby to amend the definition of “Alternative Currency” or “Alternative
Currency Daily Rate” or “Alternative Currency Term Rate” or Section 1.06 solely to add additional currency options and the applicable interest rate with respect thereto, in each case solely to the extent permitted pursuant to Section 1.06.

Notwithstanding anything to the contrary herein, this Agreement may be amended and restated without the consent of any Lender (but with the consent of the Loan Parties and the Administrative Agent) if, upon giving effect to such amendment and restatement, such Lender shall
no longer be a party to this Agreement (as so amended and restated), the Commitments of such Lender shall have terminated, such Lender shall have no other commitment or other obligation hereunder and shall have been paid in full all principal, interest and other amounts owing to it or
accrued for its account under this Agreement.

Notwithstanding any provision herein to the contrary, this Agreement may be amended with the written consent of the Required Lenders, the Administrative Agent and Carpenter (i) to add one or more additional revolving credit or term loan facilities to this Agreement, in cach
case subject to the limitations in Section 2.16, and to permit the extensions of credit and all related obligations and liabilities arising in connection therewith from time to time outstanding to share ratably (or on a basis subordinated to the existing facilities hereunder) in the benefits of this
Agreement and the other Loan Documents with the obligations and liabilities from time to time outstanding in respect of the existing facilities I der, and (ii) in ion with the ing, to permit, as deemed appropriate by the Administrative Agent and approved by the
Required Lenders, the Lenders providing such additional credit facilities to participate in any required vote or action required to be approved by the Required Lenders or by any other number, percentage or class of Lenders hereunder.

143
172003018
161402032v1



Notwithstanding any provision herein to the contrary, if the Administrative Agent and Carpenter acting together identify any amblgmly, omission, mistake, lypographmal error or other defect in any provision of this Agreement or any other Loan Document (including the
schedules and exhibits thereto), then the Administrative Agent and Carpenter shall be permitted to amend, modify or supplement such provision to cure such ambiguity, omission, mistake, typographical error or other defect, and such amendment shall become effective without any further
action or consent of any other party to this Agreement.

11.02  Notices; Effectiveness; Electronic Communication.

(a) Notices Generally. Except in the case of notices and other communications expressly permitted to be given by telephone (and except as provided in subsection (b) below), all notices and other communications provided for herein shall be in writing and shall be delivered by
hand or overnight courier service, mailed by certified or registered mail or sent by facsimile or electronic mail telecopier as follows, and all notices and other communications expressly permitted hereunder to be given by telephone shall be made to the applicable telephone number, as
follows:

(i) ifto a Borrower or any other Loan Party, the Administrative Agent, the L/C Issuer or the Swing Line Lender, to the address, facsimile number, el ic mail address or telept number specified for such Person on Schedule 11.02; and

(if) if to any other Lender, to the address, facsimile number, ic mail address or telephone number specified in its Administrative Questionnaire (including, as appropriate, notices delivered solely to the Person designated by a Lender on its Administrative
Questionnaire then in effect for the delivery of notices that may contain material non-public information relating to the Borrowers).

Notices and other communications sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been given when received; notices and other communlcatmm sent by facsimile shall be deemed to have been given when sent (except that, if
not given during normal business hours for the recipient, shall be deemed to have been given at the opening of business on the next business day for the recipient). Notices and other ions d d through ions to the extent provided in subsection (b)
below, shall be effective as provided in such subsection (b).

(b) Electronic Communications. Notices and other communications to the Lenders and the L/C Issuer hereunder may be delivered or furnished by ication (i e-mail, FpML messaging, and Internet or intranet websites) pursuant to procedures approved
by the Administrative Agent, provided that the furcgmng shall not apply to notices to any Lender or the L/C Issuer pursuant to Article II if such Lender or the L/C Issuer, as applmablc has notified the /\dmumlmlwc Agent that it is incapable of receiving notices under such Article by
The Agent, Swing Line Lender, the L/C Issuer or Carpenter may each, in its discretion, agree to accept notices and other it I der by el pursuant to proced: pp! by it, provided that
approval of such procedures may be limited to particular notices or communications.
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Unless the Administrative Agent otherwise prescribes, (i) notices and other communications sent to an e-mail address shall be deemed received upon the sender’s receipt of an acknowledgement from the intended recipient (such as by the “return receipt requested” function, as
available, return e-mail or other written acknowledgement), and (ii) notices or communications posted to an Internet or intranet website shall be deemed received upon the deemed receipt by the intended recipient at its e-mail address as described in the foregoing clause (i) of notification
that such notice or communication is available and identifying the website address therefor; provided that, for both ¢lauses (i) and (ii), if such notice, email or other communication is not sent during the normal business hours of the recipient, such notice, email or communication shall be
deemed to have been sent at the opening of business on the next business day for the recipient.

(c)  The Platform. THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS DEFINED BELOW) DO NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE BORROWER MATERIALS OR THE ADEQUACY OF
THE PLATFORM, AND EXPRESSLY DISCLAIM LIABILITY FOR ERRORS IN OR OMISSIONS FROM THE BORROWER MATERIALS. NO WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE, NON-INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS, IS MADE BY ANY AGENT PARTY IN CONNECTION WITH THE BORROWER MATERIALS OR THE
PLATFORM. In no event shall the Administrative Agent or any of its Related Parties (collec(lvely the “Agent Parties”) have any liability to any Borrower, any Lender, the L/C Issuer or any other Person for losses, claims, damages, liabilities or expenses of any kind (whether in tort,
contract or otherwise) arising out of any Borrower’s, any Loan Party’s or the A Agent’s of Borrower Materials through the Internet, except to the extent that such losses, claims, damages, liabilities or expenses are determined by a court of competent _]L\Thdl{."()l’l
by a final and nonappealable judgment to have resulted from the gross negligence or willful misconduct of such Agent Party; provided, however, that in no event shall any Agent Party have any llabllny to any Borrower, any Loan Party, any Lender, the L/C Issuer or any other Person for
indirect, special, incidental, consequential or punitive damages (as opposed to direct or actual damages).

(d) Change of Address, Etc. Each of the Borrowers, the Administrative Agent, the L/C Issuer and the Swing Line Lender may change its address, facsimile or telephone number for notices and other communications hereunder by notice to the other parties hereto. Each other
Lender may change its address, facsimile or telephone number for notices and other communications hereunder by notice to Carpenter, the Administrative Agent, the L/C Issuer and the Swing Line Lender. In addition, each Lender agrees to notify the Administrative Agent from time to
time to ensure that the Administrative Agent has on record (i) an effective address, contact name, telephone number, facsimile number and electronic mail address to which notices and other communications may be sent and (ii) accurate wire instructions for such Lender. Furthermore,
cach Public Lender agrees to cause at least one 1ndw1dua] at or on behalf of such Publlc Lender to at all times have sclected the “Private Side Information™ or similar designation on the content declaration screen of the Platform in order to enable such Public Lender or its delegate, in
accordance with such Public Lender’s li and Applicable Law, including United States Federal and state securities laws, to make reference to Borrower Materials that are not made available through the “Public Side Information™ portion of the Platform and that may
contain material non-public information with respect to Carpenter or its securities for purposes of United States Federal or state securities laws.
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(e) Reliance by Administrative Agent, L/C Issuer and Lenders. The Administrative Agcm the L/C Issuer and the Lenders shall be entitled to rely and act upon any notices (includi: lephoni ic notices, Cq i Loan Notices, Notices of Loan Prepayment and
Swing Line Loan Notices) purportedly given by or on behalf of any Borrower even if (i) such notices were not made in a manner specified herein, were incomplete or were not preceded or followed by any olher form of notice specified herein, or (ii) the terms thereof, as understood by
the recipient, varied from any confirmation thereof. The Loan Parties shall indemnify the Admmlah"dilvb Agent, the L/C Issuer, each Lender and the Related Parties of each of them from all losses, costs, expenses and liabilities resulting from the reliance by such Person on cach notice
purportedly given by or on behalf of any Borrower. All telephonic notices to and other tel with the A Agent may be recorded by the Administrative Agent, and each of the parties hereto hereby consents to such recording.

11.03  No Waiver; Cumulative Remedies; Enforcement. No failure by any Lender or the Administrative Agent to exercise, and no delay by any such Person in exercising, any right, remedy, power or privilege hereunder or under any other Loan Document shall operate as a
waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder or under any other Loan Document preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege. The rights, remedies, powers and
privileges herein provided, and provided under any other Loan Document, are cumulative and not exclusive of any rights, remedies, powers and privileges provided by law.

Notwnhs(amdmg amylhmg lo 1he contrary contained herein or in any other Loan Document, the authority to enforce rights and remedies hereunder and under the other Loan Documents against the Loan Parties or any of them shall be vested exclusively in, and all actions and

E uch shall be instituted and lusively by, the A ive Agent in d: with Section 8.02 for the benefit of all the Lenders and the L/C Issuer; provided, however, that the foregoing shall not prohibit (a) the
Admlmstmtwe Agent from exerclsmg on its own behalf the rights and remedies that inure to its benefit (solely in its capacity as Administrative Agent) hereunder and under the other Loan Documents, (b) the L/C Issuer or the Swing Line Lender from exercising the rights and remedies
that inure to its benefit (solely in its capacity as L/C Issuer or Swing Line Lender, as the case may be) hereunder and under the other Loan Documents, (c) any Lender from exercising setoff rights in accordance with Section 11.08 (subject to the terms of Section 2.14), or (d) any Lender
from filing proofs of claim or appearing and filing pleadings on its own behalf during the pendency of a proceeding relative to any Loan Party under any Debtor Relief Law; and provided, further, that if at any time there is no Person acting as Administrative Agent hereunder and under
the other Loan Documents, then (i) the Required Lenders shall have the rights otherwise ascribed to the Administrative Agent pursuant to Section 8.02 and (ii) in addition to the matters set forth in clauses (b), (¢) and (d) of the preceding proviso and subject to Section 2.14, any Lender
may, with the consent of the Required Lenders, enforce any rights and remedies available to it and as authorized by the Required Lenders.
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11.04 Expenses; Indemnity; Damage Waiver.
(a) Costs and Expenses. Carpenter shall pay (i) all reasonable out of pocket expenses incurred by 1he Admlms(ralwe Agent and its Affiliates (including the reasonable fees, charges and disbursements of counsel for the Administrative Agent), in connection with the syndication
of the credit facilities provided for herein, the preparation, negotiation, delivery and is Agreement and the other Loan Documents or any amendments, modifications or waivers of the provisions hereof or thereof (whether or not the transactions contemplated
hereby or thereby shall be consummated), (ii) all reasonable out of pocket expenses incurred by the L/C lssuer in connecuon with the issuance, amendment, renewal or extension of any Letter of Credit or any demand for payment thereunder and (iii) all out of pocket expenses incurred by
the Administrative Agent, any Lender or the L/C Issuer (including the fees, charges and disbursements of any counsel for the Administrative Agent, any Lender or the L/C Issuer), in connection with the enforcement or protection of its rights (A) in connection with this Agreement and the
other Loan Documents, including its rights under this Section, or (B) in connection with the Loans made or Letters of Credit issued hereunder, including all such out of pocket expenses incurred during any workout, restructuring or negotiations in respect of such Loans or Letters of
Credit.

(b)  Indemnification by Carpenter. Carpenter shall indemnify the Administrative Agent (and any sub-agent thereof), each Lender and the L/C Issuer, and each Related Party of any of the foregoing Persons (each such Person being called an “Indemnitee”) against, and hold each
Indemnitee harmless from, any and all losses, claims, damages, liabilities and related expenses (limited, in the case of legal counsel, to the reasonable fees and expenses of one primary legal counsel to the Indemnitees, taken as a whole (or in the case of an actual or asserted conflict of
interest by an Indemnitee, ‘additional counsel to the affected Indemnitees)), incurred by any Indemnitee or asserted against any Indemnitee by any third party or by any Loan Party arising out of, in connection with, or as a result of (i) the execution or delivery of this Agreement, any other
Loan Document or any or d hereby or thereby, the performance by the parties hereto of their respective b , the of the d hereby or thereby (including, without limitation, the
Indemnitee’s reliance on any Communication executed using an Electronic Signature, or in the form of an Electronic Record), or, in the case of the Ad A ent (and any b it thereof) and its Related Parties only, the administration of this Agreement and the other Loan
Documents (including in respect of any matters addressed in Section 3.01), (ii) any Loan or Letter of Credit or the use or proposed use of the proceeds therefrom (mcludmg any refusal by the L/C Issuer to honor a demand for payment under a Letter of Credit if the documents presented in
connection with such demand do not strictly comply with the terms of such Letter of Credit), (iii) any actual or alleged presence or release of Hazardous Materials on or from any property owned or operated by any Borrower or any of its Subsidiaries, or any Environmental Liability
related in any way to any Borrower or any of its Subsidiaries, or (iv) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on contract, tort or any other theory, whether brought by a third party or by Carpenter or any other
Loan Party, and regardless of whether any Indemnitee is a party thereto; provided that such mdemmty shall not, as to any Indemnitee, be available (x) to the extent that such losses, claims, damages, liabilities or related expenses (i) are determined by a court of competent jurisdiction by
final and nonappealable judgment to have resulted from the gross or willful mi duct of such Ind itee (or any of its Related Parties) or (ii) result from a claim brought by Cdrpenler or any other Loan Party against an Indemnitee for breach in bad faith of such Indemnitee’s
obligations hereunder or under any other Loan Document, if Carpenter or such other Loan Party has obtained a final and nonappealable judgment in its favor on such claim as determined by a court of competent jurisdiction or (y) in the case of disputes solely between or among
Indemnitees and not relating to or in connection with acts or omissions by any Borrower, any other Loan Party or any of their respective Affiliates, except that in the event of such dispute involving a claim or proceeding brought against the Administrative Agent or the Arrangers (in each
case, in its capacity as such) by the other Indemnitees, such indemnity shall be available to the Administrative Agent or the Arrangers (in each case, in its capacity as such), as applicable (subject to the other limitations and exceptions set forth in this proviso). Without limiting the
pmvmom of Section 3.01, this Section 11.04(b) shall not apply to any Taxes other than Taxes that represent losses, claims, damages, etc. arising from any non-Tax claim.
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(c) Reimbursement by Lenders. To the extent that Carpenter for any reason fails to indefeasibly pay any amount required under subsection (a) or (b) of this Section to be paid by it to the Administrative Agent (or any sub-agent thereof), the L/C Issuer, the Swing Line Lender or
any Related Party of any of the foregoing, each Lender severally agrees to pay to the Administrative Agent (or any such sub-agent), the L/C Issuer, the Swing Line Lender or such Related Party, as the case may be, such Lender’s Applicable Percentage (detem‘nmed as of the time that the
applicable unreimbursed expense or indemnity payment is sought) of such unpaid amount, provided that the unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent (or any
such sub-agent), the L/C Issuer or the Swing Line Lender in its capacity as such, or against any Related Party of any of the foregoing acting for the Administrative Agent (or any such sub-agent), the L/C Issuer or the Swing Line Lender in connection with such capacity. The obligations of
the Lenders under this subsection (c) are subject to the provisions of Section 2.13(d).

(d) Waiver of C ial Damages, Etc. To the fullest extent permitted by Applicable Law, no party hereto shall assert, and hereby waives, any claim agamsl any Indemmlee on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to
direct or actual damages) arising out of, in connection with, or as a result of, this Agreement, any other Loan Document or any or instrument d hereby, tl d hereby or thereby, any Loan or Letter of Credit or the use of the proceeds thereof.
No Indemnitee referred to in subsecuon (b) above shall be liable for any damages arising from the use by unintended recipients of any information or other materials dlsmbuled lo such uni ded recipi by such through or other information

ion systems in with this Agreement o the other Loan D or the hereby or thereby other than for direct or actual damages resulting from the gross negli or willful misconduct of such Indemnitee as determined by a final and
nonappealable judgment of a court of competent jurisdiction.

(e) Payments. All amounts due under this Section shall be payable not later than ten Business Days after demand therefor.
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(f) Survival. The agreements in this Section and the indemnity provisions of Section 11.02(g) shall survive the resignation of the Administrative Agent, the L/C Issuer and the Swing Line Lender, the replacement of any Lender, the ination of the A te C
and the repayment, satisfaction or discharge of all the other Obligations.

11.05  Payments Set Aside. To the extent that any payment by or on behalf of any Borrower is made to the Administrative Agent, the L/C Issuer or any Lender, or the Administrative Agent, the L/C Issuer or any Lender exercises its right of setoff, and such payment or the
proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or preferential, set aside or required (including pursuant to any settlement entered into by the Administrative Agent, the L/C Issuer or such Lender in its discretion) to be repaid to a trustee,
receiver or any other party, in connection with any proceeding under any Debtor Relief Law or otherwise, then (a) to the extent of such recovery, the obligation or part thereof originally intended to be satisfied shall be revived and continued in full force and effect as if such payment had
not been made or such setoff had not occurred, and (b) each Lender and the L/C Issuer severally agrees to pay to the Administrative Agent upon demand its share (without d ) of any amount so recovered from or repaid by the Administrative Agent, plus interest thereon
from the date of such demand to the date such payment is made at a rate per annum equal to the applicable Overnight Rate from time to time in effect, in the applicable currency of such recovery or payment. The obligations of the Lenders and the L/C Issuer under clause (b) of the
preceding sentence shall survive the payment in full of the Obligations and the termination of this Agreement.

11.06  Successors and Assigns.

(a) Successors and Assigns Generally. The provisions of this Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assigns permitted hereby, except that neither any Borrower nor any other Loan Parties may assign or
otherwise transfer any of its rights or obligations hereunder without the prior written consent of the Administrative Agent and each Lender and no Lender may assign or otherwise transfer any of its rights or obligations hereunder except (i) to an assignee in accordance with the provisions
of subsection (b) of this Section, (ii) by way of participation in accordance with the provisions of subsection (d) of this Section or (iii) by way of pledge or assignment of a security interest subject to the restrictions of subsection (e) of this Section (and any other attempted assignment or
transfer by any party hereto shall be null and void). Nothing in this Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and assigns permitted hereby, Participants to the extent provided in subsection (d)
of this Section and, to the extent expressly contemplated hereby, the Related Parties of each of the Administrative Agent, the L/C Issuer and the Lenders) any legal or equitable right, remedy or claim under or by reason of this Agreement.
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(b) Assignments by Lenders. Any Lender may at any time assign to one or more assignees all or a portion of its rights and obligations under this A t (including all or a portion of its Ce i and the Loans (i

for purposes of this subsection (b), participations

in L/C Obligations and in Swing Line Loans) at the time owing to it); provided that (in each case with respect to any Facility) any such asslgnmenl shall be subject to the following conditions:

(i) Minimum Amounts.

(A) in the case of an assignment of the entire remaining amount of the assigning Lender’s Commitment under any Facility and/or the Loans at the time owing to it (in each case with respect to any Facility) or in the case of an assignment to a Lender, an
Affiliate of a Lender or an Approved Fund, no minimum amount need be assigned; and

(B) in any case not described in subsection (b)(i)(A) of this Section, the aggregate amount of the Commitment (which for this purpose includes Loans ding tk d r, if the C i is not then in effect, the principal outstanding balance of the
Loans of the assigning Lender subject to cach such assignment, determined as of the date the Assignment and Assumption with respect to such assignment is delivered to the Admmlslmllvc Agent or, if “Trade Date” is specified in the Assignment and Assumption, as of
the Trade Date, shall not be less than $5,000,000 unless each of the Administrative Agent and, so long as no Event of Default has occurred and is continuing, Carpenter otherwise consents (each such consent not to be unreasonably withheld or delayed); provided,
however, that concurrent assignments to members of an Assignee Group and concurrent assignments from members of an Assignee Group to a single Eligible Assignee (or to an Eligible Assignee and members of its Assignee Group) will be treated as a single assignment
for purposes of determining whether such minimum amount has been met.

(i) Proportionate Amounts. Each partial assignment shall be made as an assignment of a proportionate part of all the assigning Lender’s rights and obligations under this Agreement with respect to the Loans or the Commitment assigned, except that this clause (ii) shall

not apply to the Swing Line Lender’s rights and obligations in respect of Swing Line Loans;
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(iii) Required Consents. No consent shall be required for any assignment except to the extent required by subsection (b)(i)(B) of this Section and, in addition:

(A) the consent of Carpenter (such consent not to be unreasonably withheld or delayed) shall be required unless (1) an Event of Default has occurred and is continuing at the time of such assignment or (2) such assignment is to a Lender, an Affiliate of a
Lender or an Approved Fund; provided that Carpenter shall be deemed to have consented to any such assignment unless it shall object thereto by written notice to the Administrative Agent within five (5) Business Days after having received notice thereof; and provided,
further, that Carpenter’s consent shall not be required during the primary syndication of the credit facility provided herein;

(B) the consent of the Administrative Agent (such consent not to be unreasonably withheld or delayed) shall be required for assignments in respect of any USD Commi or any AC Commi if such assi is to a Person that is not a Lender in
respect of the applicable Facility, an Affiliate of such Lender or an Approved Fund with respect to such Lender;
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(C) the consent of the L/C Issuer (such consent not to be unreasonably withheld or delayed) shall be required for any assignment in respect of the USD Facility that increases the obligation of the assignee to participate in exposure under one or more Letters of
Credit (whether or not then outstanding); anc

(D) the consent of the Swing Line Lender (such consent not to be unreasonably withheld or delayed) shall be required for any assignment in respect of the USD Facility.

(iv)  Assignment and Assumption. The parties to each assignment shall execute and deliver to the inistrative Agent an Assi. and A ion, together with a processing and recordation fee in the amount of $3,500; provided, however, that the Administrative
Agent may, in its sole discretion, elect to waive such processing and recordation fee in the case of any assignment. The assignee, if it is not a Lender, shall deliver to the e Agent an ive

(v) No Assignment to Certain Persons. No such assignment shall be made to (A) Carpenter or any of Carpenter’s Affiliates or Subsidiaries, (B) any Defaulting Lender or any of its Subsidiaries or any Person who, upon becoming a Lender hereunder, would constitute
any of the foregoing Persons described in this clause (B) or (C) a natural person (or holding company, investment vehicle or trust for, or owned and operated for the primary benefit of, a natural person).

(vi) ~ Certain Additional Payments. In connection with any assi of rights and obligations of any Defaulting Lender hereunder, no such assignment shall be effective unless and until, in addition to the other conditions thereto set forth herein, the parties to the
ignment shall make such to the ive Agcnt in an amount sufficient, upon distribution thereof as appropriate (which may be outright payment, purchases by the assignee of par or subpart or other
actions, including funding, with the consn.nl of Carpenter and the Admini: ive Agent, the icable pro rata share of Loans previously requested but not funded by the Defaulting Lender, to each of which the applicable assignee and assignor hereby irrevocably conscnl) to (x)
pay and satisfy in full all payment liabilities then owed by such Defaulting Lender to the Administrative AEent the L/C Issuer, the Swing Line Lender and each othér Lender hereunder (and interest accrucd thereon), and (y) acquire (and fund as appropriate) its full pro rata share
of all Loans and participations in Letters of Credit and Swing Line Loans in d: with its Notr the , in the event that any assignment of rights and obli; of any D Len der shall become effective under
Applicable Law without it with the provisions of this h, then the assignee of such interest shall be deemed to be a Defaulting Lender for all purposes of this Agreement until such compliance occurs.
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Subject to acceptance and recording thereof by the Administrative Agent pursuant to subsection (c) of this Sccuon from and after the cffccllvc date specified in each Assignment and Assumption, the assignee thereunder shall be a party to this Agreement and, to the extent of the mlcrcsl
assigned by such Assignment and Assumption, have the rights and obligations of a Lender under this A 1 for the of doubt, the obli to provide Carpenter or Administrative Agent with any d required by Section 3.01(f), and the

Lender thereunder shall, to the extent of the interest assigned by such Assignment and Assumption, be rc]caaud from its obligations under this Agreement (and, in the case of an Assignment and Assumption covering all of the assigning Lender’s rights and obligations under this
Agreement, such Lender shall cease to be a party hereto) but shall continue to be entitled to the benefits of Sections 3.01, 3.04, 3.05, and 11.04 with respect to facts and circumstances occurring prior to the effective date of such assignment; provided that except to the extent otherwise
expressly agreed by the affected parties, no byal Iting Lender will itute a waiver or release of any “claim of any party hereunder arising from that Lender’s having been a Defaulting Lender. Upon request, each Borrower (at its expense) shall execute and deliver a
Note to the assignee Lender. Any assignment or transfer by a Lender of rights or obligations under this Agreement that does not comply with this subsection shall be treated for purposes of this Agreement as a sale by such Lender of a participation in such rights and obligations in
accordance with subsection (d) of this Section.

(c) Register. The Administrative Agent, acting solely for this purpose as an agent of the Borrowers (and such agency being solely for tax purposes), shall maintain at the Administrative Agent’s Office a copy of each Assignment and Assumption delivered to it (or the equivalent
thereof in electronic form) and a register for the recordation of the names and addresses of the Lenders, and the Commitments of, and principal amounts (and stated interest) of the Loans and L/C Obligations owing to, each Lender pursuant to the terms hereof from time to time (the
“Register”). The entries in the Register shall be conclusive absent manifest error, and the Borrowers, the Administrative Agent and the Lenders shall treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this
Agreement, notwithstanding notice to the contrary. The Register shall be available for inspection by the Borrowers and any Lender, at any reasonable time and from time to time upon prior notice. N anything to the contrary contained in this Agreement, the
Loans and L/C Borrowings are registered obligations, the right, title and interest of the Lenders and the L/C Issuers and their assignees in and to such Loans and L/C Borrowings shall be transferable only upon notation of such transfer in the Register and no assignment thereof shall be
effective until recorded therein. This Section 11.06(c) and Section 11.06(d) shall be construed so that the Loans and the L/C Borrowings are at all times maintained in the “registered form™ within the meaning of Section 5f.103-1(c) of the United States Treasury Regulations or, if different,
871(h)(2) and 881(c)(2) of the Code.
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(d) Pammpmnom Any Lender may at any time, without the consent of, or notice to, any Bom)wcr or the Admini: ive Agent, sell participations to any Person (other than a natural person, a Dcfaulling Lender, Carpenter or any of Carpenter’s Affiliates or Subsidiaries) (each, a

“Participant”) in all or a portion of such Lender’s rights and/or obl under this A all or a portion of its Commitment and/or the Loans (including such Lender’s participations in L/C Obligations and/or Swing Line Loans) owing to it); provided that (i) such
Lender’s obligations under this Agreement shall remain unchanged, (ii) such Lender shall remain wlcly responsible to the other parties hereto for the performance of such obhgdtmm and (iii) the Borrowers, the Administrative Agent, the Lenders and the L/C Issuer shall continue to deal
solely and directly with such Lender in connection with such Lender’s rights and obli under this t. For the id: of doubt, each Lender shall be for the ind ity under Section 11.04(d) with respect to any payments made by such Lender to its

Participants. Any agreement or instrument pursuant to which a Lender sells such a participation shall provide that such Lender shall retain the sole right to enforce this Agreement and to approve any amendment, modification or waiver of any provision of this Agreement; provided that
such agreement or instrument may provide that such Lender will not, without the consent of the Participant, agree to any amendment, waiver or other modification described in the first proviso to Section 11.01 that affects such Participant. Each Borrower agrees that each Participant shall
be entitled to the benefits of Sections 3.01, 3.04 and 3.05 (subject to the requirements and limitations therein, including the requirements under Section 3.01(f) (it being und: d that the ion required under Section 3.01(f) shall be delivered to the participating Lender)) to the
same extent as if it were a Lender and had acquired its interest by assignment pursuant to subsection (b) of this Section; provided that such Participant (A) agrees to be subject to the provisions of Section 3.06 (and, for the avoid of doubt, Section 11.13) as if it were an assignee under
subsection (b) of this Section; and (B) shall not be entitled to receive any greater payment under Sections 3.01 or 3.04, with respect to any participation, than its participating Lender would have been entitled to receive. A Participant that would be a Foreign Lender if it were a Lender shall
not be entitled to the benefits of Section 3.01 unless Carpenter is notified of the participation sold to such Participant “and such Participant agrees, for the benefit of the Borrowers, to comply with Section 3.01(f) as though it were a Lender. To the extent permitted by law, each Participant
also shall be entitled to the benefits of Section 11.08 as though it were a Lender, provided such Participant agrees to be subject to Section 2.14 as though it were a Lender. Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrowers,
maintain a register on which it enters the name and address of each Participant and the principal amounts (and stated interest) of each Participant’s interest in the Loans or other obligations under the Loan Documents (the “Participant Register”); provided that no Lender shall have any
obligation to disclose all or any portion of the Participant Register to any Person (including the identity of any Pamupanl or any information relating to a Participant’s interest in any commitments, loans, letters of credit or its other obligations under any Loan Document) except to the
extent that such disclosure is necessary to establish that such commitment, loan, letter of credit or other obligation is in “registered form” within the meaning of Section 5£.103-1(c) of the United States Treasury Regulations or, if different, Section 871(h)(2) or 881(c)(2) of the Code. The
entries in the Participant RLngtCI’ shall be conclusive absent manifest error, and such Lender shall treat cach Person whose name is recorded in the Participant Register as the owner of such participation for all purposes of this Agreement notwithstanding any notice to the contrary. For the
id of doubt, the A Agent (in its capacity as Administrative Agent) shall have no responsibility for maintaining a Participant Register.

(¢) Certain Pledges. Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement (including under its Note(s), if any) to secure obligations of such Lender, including any pledge or assi to secure obligations to a
Federal Reserve Bank; provided that no such pledge or assignment shall release such Lender from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.
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(f) Resignation as [/C Issuer or Swmg Line Lender after Assignment. Notwithstanding anything to the contrary contained herein, if at any time Bank of America assigns all of its USD Commitment and USD Loans under the USD Facility pursuant to subsection (b) above,
Bank of America may, (i) upon thirty (30) days’ notice to Carpenter and the Lenders, resign as L/C Issuer and/or (ii) upon thirty (30) days’ notice to Carpenter, resign as Swing Line Lender. In the event of any such resignation as L/C Issuer or Swing Line Lender, Carpenter shall be
entitled to appoint from among the Lenders a successor L/C Issuer or Swing Line Lender hereunder; provided, however, that no failure by Carpenter to appoint any such successor shall affect the resignation of Bank of America as L/C Issuer or Swing Line Lender, as the case may be. If
Bank of America resigns as L/C Issuer, it shall retain all the rights, powers, privileges and duties of the L/C Issuer hereunder with respect to all Letters of Credit outstanding as of the effective date of its resignation as L/C Issuer and all L/C Obligations with respect thereto (including the
right to require the USD Lenders to make Base Rate Committed Loans or fund risk participations in Unreimbursed Amounts pursuant to Section 2.04(c)). If Bank of America resigns as Swing Line Lender, it shall retain all the rights of the Swing Line Lender provided for hereunder with
respect to Swing Line Loans made by it and outstanding as of the effective date of such resignation, including the right to require the Lenders to make Base Rate Committed Loans or fund risk participations in outstanding Swing Line Loans pursuant to Section 2.05(c). Upon the
appointment of a successor L/C Issuer and/or Swing Line Lender, (a) such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring L/C Issuer or Swing Line Lender, as the case may be, and (b) the successor L/C Issuer shall issue
letters of credit in substitution for the Letters of Credit, if any, outstanding at the time of such ion or make other ar satisfactory to Bank of America to effectively assume the obligations of Bank of America with respect to such Letters of Credit.

11.07  Treatment of Certain Information; C iality. Each of the ini ive Agent, the Lenders and the L/C Issuer agrees to maintain the confidentiality of the Information (as defined below), except that Information may be disclosed (a) to its Related Parties (it
being understood that the Persons to whom such disclosure is made w1ll be informed of the confidential nature of such Information and instructed to keep such Information conlld«.nual) (b) to the extent required or requested by, or required to be disclosed to, any rating agency or
regulatory or similar authority purporting to have jurisdiction over such Person or its Related Parties (including any self-regulatory authority, such as the National A of I ), (€) to the extent required by Applicable Laws or regulations or by any subpoena or
similar legal process, (d) to any olher party hereto, (e) in connecuon with the exercise of any remedies hereunder or under any other Loan Document or any action or di relanng to lhlS t or any other Loan Document or the of rights I d
(f) subject to an provisions the same as those of this Section, to (i) any assignee of or Participant in, or any prospective assignee of or Participant in, any of its rights or obligations under this Agreement or any Eligible Assignee invited to be a Lender
pursuant to Section 2.17(c) or (ii) any actual or prospective counterparty (or its Related Parties) to any swap or derivative transaction relalmg to a Borrower and its obligations, (g) on a confidential basis to (i) any rating agency in connection with rating Carpenter or its Subsidiaries or the
credit facilities pruvidcd hereunder or (h) to the CUSIP Service Bureau or any similar agency in connection with the issuance and monitoring of CUSIP numbers with respect to the credit facility provided for herein and to Gold Sheets and other similar bank trade publications, such
information to consist of deal terms and other information customarily found in such publications, (i) with the consent of Carpenter or (j) to the extent such Information (x) bccumcs publlcly available other than as a result of a breach of this Section, (y) becomes available to the
Administrative Agent, any Lender, the L/C Issuer or any of their respective Affiliates on a nonconfidential basis from a source other than Caipenter or (z) is or ped by a party hereto without utilizing any Information received from Carpenter or violating the
terms of this Section 11.07. Any Person required to maintain the confidentiality of Information as provided in this Section 11.07 shall be dered to have li wn.h its obli, to do so if such Person has exercised the same degree of care to maintain the confidentiality of such
Information as such Person would accord to its own confidential information. In addition, the Administrative Agent and the Lenders may disclose the existence of this Agreement and information about this Agreement to market data collectors, similar service providers to the lending
industry and service providers to the Agents and the Lenders in connection with the administration of this Agreement, the other Loan Documents, and the Commitments.
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For purposes of this Secuon “Information” means all information received from Carpenter or any Subsidiary relating to Carpenter or any Subsidiary or any of their respective businesses, other than any such information that is available to the Administrative Agent, any Lender or
the L/C Issuer on a 1 basis prior to by Carpenter or any Subsidiary, provided that, in the case oi information received from Carpenter or any Subsidiary after the date hereof such information is clearly identified at the time of delivery as confidential. Any Person
required to maintain the confidentiality of Information as pmvlde in this Section shall be to have iplied with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to its
own confidential information.

Each of the Administrative Agent, the Lenders and the L/C [ssuer acknowledges that (a) the Information may |nclude material non-public information concerning Carpenter or a Subsidiary, as the case may be, (b) it has developed li proced ding the use of
material non-public information and (c) it will handle such material p information in with A United States Federal and state securities laws.

11.08  Right of Setoff. If an Event of Default shall have occurred and be continuing, each Lender, the L/C Issuer and each of their respective Affiliates is hereby authorized at any time and from time to time, to the fullest extent permitted by Applicable Law, to set off and apply
any and all deposits (general or special, time or demand, provisional or final, in whatever currency) at any time held and other obligations (in whatever currency) at any time owing by such Lender, the L/C Issuer or any such Affiliate to or for the credit or the account of any Borrower or
any other Loan Party against any and all of the ohhganons of such Borrower or such Loan Party now or hereafter existing under this Agreement or any other Loan Document to such Lender or the L/C Issuer or their respective Affiliates, irrespective of whether or not such Lender, the L/C
Issuer or Affiliate shall have made any demand under this Agreement or any other Loan Document and although such obligations of such Borrower or such Loan Party may be contingent or unmatured or are owed to a branch, office or Affiliate of such Lender or the L/C Issuer different
from the brdnch office or Affiliate holding such deposit or obligated on such indebtedness; provided that in the event that any Defaulting Lender shall exercise any such right of setoff, (x) all amounts so set off shall be pdld over immediately to the Administrative Agent for further

with the pro i ion: of Secllon 2 18 and, pending such payment, shall be segregated by such Defaullmg Lender from its other funds and deemed held in trust for the benefit of the Administrative Agent, the L/C Issuer, and the Lenders, and (y) the Defaulting
Lender shall provlde promptly to the Admij Ager describing in ble detail the Secured Obligations owing to such Defaulting Lender as to which it exercised such right of setoff. The rights of each Lender, the L/C Issuer and their respective Affiliates under this
Section are in addition to other rights and remedies (mcludmg other rights of selom that such Lender, the L/C Issuer or their respective Affiliates may have. Each Lender and the L/C Issuer agrees to notify Carpenter and the Administrative Agent promptly after any such setoff and
application, provided that the failure to give such notice shall not affect the validity of such setoff and application.
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11.09  Interest Rate Limitation. Notwithstanding anything to the contrary contained in any Loan Document, the interest paid or agreed to be paid under the Loan Documents shall not exceed the maximum rate of non-usurious interest permitted by Applicable Law (the
“Maximum Rate”). If the Administrative Agent or any Lender shall receive interest in an amount that exceeds the Maximum Rate, the excess interest shall be applied to the principal of the Loans or, if it exceeds such unpaid principal, refunded to Carpenter. In determining whether the
interest contracted for, charged, or received by the Administrative Agent or a Lender exceeds the Maximum Rate, such Person may, to the extent permitted by Applicable Law, (a) characterize any payment that is not principal as an expense, fee, or premium rather than interest, (b) exclude
voluntary prepayments and the effects thereof, and (c) amortize, prorate, allocate, and spread in equal or unequal parts the total amount of interest the term of the O

11.10  Integration; Effectiveness. This Agreement, the other Loan Documents and any separate letter agreements with respect to fees payable to the Administrative Agent or the L/C Issuer, constitute the entire contract among the parties relating to the subject matter hereof and
supersede any and all previous agreements and understandings, oral or written, relating to the subject matter hereof. Except as provided in Section 4.01, this Agreement shall become effective when it shall have been executed by the Administrative Agent and when the Administrative
Agent shall have received counterparts hereof that, when taken together, bear the signatures of each of the other parties hereto.

11.11  Survival of Representations and Warranties. All representations and warranties made hereunder and in any other Loan Document or other document delivered pursuant hereto or thereto or in connection herewith or lherewnh shall survive the execunon and delivery
hereof and thereof. Such representations and warranties have been or will be relied upon by the Administrative Agent and each Lender, regardless of any investigation made by the Administrative Agent or any Lender or on their behalf and that the Ad Agent or
any Lender may have had notice or knowledge of any Default at the time of any Credit Extension, and shall continue in full force and effect as long as any Loan or any other Obligation hereunder shall remain unpaid or unsatisfied or any Letter of Credit shall remain outstanding.

1112 Severability. If any provision of this Agreement or the other Loan Documents is held to be illegal, invalid or unenforceable, (a) the legality, validity and enforceability of the remaining provisions of this Agreement and the other Loan Documents shall not be affected or
impaired thereby and (b) the parties shall endeavor in good faith negotiations to rcpld(,c the illegal, invalid or unenforceable provisions with valid provisions the economic effect of which comes as close as possible to that of the illegal, invalid or unenforceable provisions. The invalidity

of a provision in a particular jurisdiction shall not idate or render uch provision in any other jurisdiction. Without limiting the foregoing provisions of this Section 11.12, if and to the extent that the ility of any pi in this t relating to
Defaulting Lenders shall be limited by Debtor Relief Laws, as determined in good faith by lhe Administrative Agent, the L/C Issuer or the Swing Line Lender, as applicable, then such provisions Shall be deemed to be in effect only to the extent not so limited.
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.13 Replacement of Lenders. If (i) any Lender requests compensation under Section 3.04, (ii) any Borrower is required to pay any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for the account of any Lender pursuant to Section
3.01, (m) the obligation of any Lender to make Loans has been suspended pursuant to Section 3.02, (iv) a Lender (a “Non-Consenting Lender”) does not consent to a pmposed change, waiver, discharge or termination with respect to any Loan Document that has been approved by the
Reqmred Lenders as provided in Section 11.01 but requires unanimous consent of all Lenders or all Lenders directly affected thereby (as applicable) or (v) any Lender is a Defaulting Lender, then Carpenter may, at its sole expense and effort, upon notice to such Lender and the
Administrative Agent, require such Lender to assign and delegate, without recourse (in accordance with and subject to the restrictions contained in, and consents required by, Section 11.06), all of its interests, rights (other than its existing rights to payments pursuant to Sections 3.01 and
3.04) and obligations under this Agreement and the related Loan Documents to an assignee that shall assume such obligations (which assignee may be another Lender, if a Lender accepts such assignment), provided that:

(a) Carpenter shall have paid (or caused a Subsidiary Borrower to pay) to the Administrative Agent the assi fee specified in Section 11.06(b);

such Lender shall have received payment of an amount equal to the outstanding principal of its Loans and L/C Advances, accrued interest thereon, accrued fees and all other amounts payable to it hereunder and under the other Loan Documents (including any amounts
under Section 3.05) from the assignee (to the extent of such outstanding principal and accrued interest and fees) or Carpenter or applicable Subsidiary Borrower (in the case of all other amounts);

(¢) in the case of any such assignment resulting from a claim for ion under Section 3.04 or p required to be made pursuant to Section 3.01, such assignment will result in a in such ion or payments tt

(d) such assignment does not conflict with Applicable Laws; and
(¢) in the case of any such assignment resulting from a Non-Consenting Lenders failure to consent to a proposed change, waiver, discharge or termination with respect to any Loan Document, the applicable replacement bank, financial institution or Fund consents to the

pmpasud chzmgu wawu discharge or |cmmatmn provided that the failure by such Non-Consenting Lender to execute and deliver an Assignment and Assumption shall not impair the validity of the removal of such Non-Consenting Lender and the mandatory assignment of such Non-
Lender’s C and Loans and par in L/C Obligations and Swing Line Loans pursuant to this Section 11.13 shall nevertheless be effective without the execution by such Non-Consenting Lender of an Assignment and Assumption.

157
172003018
161402032v1



A Lender shall not be required to make any such assignment or delegation if, prior thereto, as a result of a waiver by such Lender or otherwise, the circumstances entitling Carpenter to require such assignment and delegation cease to apply.

For purposes of this Section 11.13, a “Non-Consenting Lender” means (a) any Lender that does not approve any consent, waiver or amendment that (i) require the approval of all Lenders or all affected Lenders in accordance with the terms of Section 11.01 and (ii) has been
approved by the Required Lenders, (b) any AC Lender that does ot approve any consent, waiver or amendment that (i} require the approval of all AC Lenders or all affected AC Lenders in accordance with the terms of Section 11,01 and (ii) has been approved by the Required AC
Lenders, and (c) any USD Lender that does not approve any consent, waiver or amendment that (i) require the approval of all USD Lenders or all affected USD Lenders in accordance with the terms of Section 11.01 and (ii) has been approved by the Required USD Lenders.

Each party hereto agrees that (a) an assignment required pursuant to this Section 11.13 may be effected pursuant to an Assignment and Assumption executed by Carpenter, the Administrative Agent and the assignee and (b) the Lender required to make such assignment need not
be a party thereto in order for such assignment to be effective and shall be deemed to have consented to an be bound by the terms thereof; provided that, foll the effectiveness of any such the other parties to such assignment agree to execute and deliver such documents
necessary to evidence such assi as d by the applicable Lender, provided, further that any such documents shall be without recourse to or warranty by the parties thereto.

Notwithstanding anything in this Section 11.13 to the contrary, (i) the Lender that acts as the L/C Issuer may not be replaced hereunder at any time 1( has any Letter of Credit unless ar satisfactory to such Lender (including the furnishing of a
backstop standby letter of credit in form and substance, and issued by an issuer, reasonably satisfactory to such L/C Issuer or the d of cash collateral into a cash collateral account in amounts and pursuant to ar ly to such L/C Issuer) have been
made with respect to such outstanding Letter of Credit and (ii) the Lender that acts as the Administrative Agent may not be replaced hereunder except in accordance with the terms of Section 9.06.

11.14  Governing Law; Jurisdiction; Etc.

(a) GOVERNING LAW. THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS AND ANY CLAIMS, CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR
RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT (EXCEPT, AS TO ANY OTHER LOAN DOCUMENT, AS EXPRESSLY SET FORTH THEREIN) AND THE TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY SHALL BE GOVERNED
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.
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(b) SUBMISSION TO JURISDICTION. EACH BORROWER AND EACH OTHER LOAN PARTY IRREVOCABLY AND UNCONDITIONALLY AGREES THAT IT WILL NOT COMMENCE ANY ACTION, LITIGATION OR PROCEEDING OF ANY KIND OR
DESCRIPTIO] HETHER IN LAW OR EQUITY, WHETHER IN CONTRACT OR IN TORT OR OTHERWISE, AGAINST THE ADMINISTRATIVE AGENT, ANY LENDER, THE L/C ISSUER, OR ANY RELATED PARTY OF THE FOREGOING IN ANY WAY RELATING TO
THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS RELATING HERETO OR THERETO, IN ANY FORUM OTHER THAN THE COURTS OF THE STATE OF NEW YORK SITTING IN NEW YORK COUNTY AND OF THE UNITED
STATES DISTRICT COURT OF THE SOUTHERN DISTRICT OF NEW YORK, AND ANY APPELLATE COURT FROM ANY THEREOF, AND EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDITIONALLY SUBMITS TO THE JURISDICTION OF SUCH
COURTS AND AGREES THAT ALL CLAIMS IN RESPECT OF ANY SUCH ACTION, LITIGATION OR PROCEEDING MAY BE HEARD AND DETERMINED IN SUCH NEW YORK STATE COURT OR, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
IN SUCH FEDERAL COURT. EACH OF THE PARTIES HERETO AGREES THAT A FINAL JUDGMENT IN ANY SUCH ACTION, LITIGATION OR PROCEEDING SHALL BE CONCLUSIVE AND MAY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON THE
JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY LAW. NOTHING IN THIS AGREEMENT OR IN ANY OTHER LOAN DOCUMENT SHALL AFFECT ANY RIGHT THAT THE ADMINISTRATIVE AGENT, ANY LENDER OR THE L/C ISSUER MAY
OTHERWISE HAVE TO BRING ANY ACTION OR PROCEEDING RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT AGAINST ANY BORROWER OR ANY OTHER LOAN PARTY OR ITS PROPERTIES IN THE COURTS OF ANY JURISDICTION.

(¢)  WAIVER OF VENUE. EACH BORROWER AND EACH OTHER LOAN PARTY IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY OBJECTION THAT IT MAY NOW OR
HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT IN ANY COURT REFERRED TO IN PARAGRAPH (B) OF THIS SECTION. EACH
OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE DEFENSE OF AN INCONVENIENT FORUM TO THE MAINTENANCE OF SUCH ACTION OR PROCEEDING IN ANY SUCH
COURT.

(d) SERVICE OF PROCESS. EACH PARTY HERETO IRREVOCABLY CONSENTS TO SERVICE OF PROCESS IN THE MANNER PROVIDED FOR NOTICES IN SECTION 11.02. NOTHING IN THIS AGREEMENT WILL AFFECT THE RIGHT OF ANY PARTY
HERETO TO SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY APPLICABLE LAW.

11.15  Waiver of Jury Trial. EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO
ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS BY, AMONG OTHER THINGS, THE MUTUAL
WAIVERS AND CERTIFICATIONS IN THIS SECTION.

159
172003018
161402032v1




11.16 = Subordination. Each Loan Party (a “Subordinating Loan Party”) hereby subordinates the payment of all obligations and indebtedness of any other Loan Party owing to it, whether now existing or hereafter arising, including but not limited to any obligation of any such
other Loan Party to the Subordinating Loan Party as subrogee of the Secured Parties or resulting from such Subordinating Loan Party’s performance under the Guaranty, to the indefeasible payment in full in cash of all Obligations. If the Secured Parties so request, any such obligation or
indebtedness of any such other Loan Party to the Subordinating Loan Party shall be enforced and performance received by the Subordinating Loan Party as xrum for the Secured Parties and the proceeds thereof shall be paid over to the Secured Parties on account of the Secured
Obligations, but without reducing or affecting in any manner the l)ablllty of the Subordinating Loan Party under this A t. Without limi of the 0 long as no Default has occurred and is continuing, the Loan Parties may make and receive payments with respect to
Intercompany Debt; provided, that in the event that any Loan Party receives any payment of any Intercompany Debt at a time when such payment is prohibited by this Secnon 11.16, such payment shall be held by such Loan Party, in trust for the benefit of, and shall be paid forthwith over
and delivered, upon written request, to the Administrative Agent.

11.17 No Advisory or Flduclarv Responslblllty In connection with all aspects of each i d hereby (i ding in ion with any d waiver or other modification hereof or of any other Loan Document), each Borrower and each other Loan
Party acknowledges and agrees, and its Affiliates’ unds ding, that: (i) (A) the arranging and other services regardmg this Agreement provided by the Administrative Agent and the Arrangers are arm’s-length commercial transactions between such Borrower, each other
Loan Party and their respective Affiliates, on the one hand, and the Administrative Agent and the Arrangers, on the other hand, (B) each of the Borrowers and the other Loan Parties h'wc consulted its own legal, accounting, rcgu]amry and tax advisors to the extent it has deemed
appropriate, and (C) each of the Borrowers and the other Loan Parties is capable of evaluating, and understands and accepts, the terms, risks and conditions of the d hereby and by the other Loan D (i) (A) the ini Agent and each Arranger
each is and has been acting solely as a principal and, except as expressly agreed in writing by the relevant parties, has not been, is not, and will not be acting as an advisor, agent or fiduciary for the Borrowers, any other Loan Party, or any of their respective Affiliates, or any other Person
and (B) neither the Administrative Agent nor any Arranger has any obligation to the Borrowers, the other Loan Parties or any of their respective Affiliates with respect to the transactions contemplated hereby except those obligations expressly set forth herein and in the other Loan
D and (iii) the Admini ive Agent and the Arrangers and their respective Affiliates may be engaged in a broad range of transactions that involve interests that differ from those of the Borrowers, any other Loan Party and their respective Affiliates, and neither the
Administrative Agent nor any Arranger has any obligation to disclose any of such interests to the Borrowers, any other Loan Parties or their respective Affiliates. To the fullest extent permitted by law, each of the Borrowers and the other Loan Parties hereby waives and releases any
claims that it may have against the Administrative Agent, the Arrangers and the Lenders with respect to any breach or alleged breach of agency or fiduciary duty in connection with any aspect of any transaction contemplated hereby.
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11.18  Electronic Execution; Electronic Records; Counterparts. This Agreement, any Loan Document and any other C ication, including C ications required to be in writing, may be in the form of an Electronic Record and may be executed using Electronic
Signatures. Each of the Loan Pames and each of the Administrative Agent and each Lender Party agrees that any E on or d with any C ication shall be valid and binding on such Person to the same extent as a manual, original signature, and that any
Communication entered into by El , will itute the legal, valid and binding obligation of such Person enforceable against such Person in accordance with the terms thereof to the same extent as if a manually exccuted original signature was delivered. ~Any
Communication may be executed in as many counterparts as necessary or convenient, including both paper and electronic counterparts, but all such counterparts are one and the same Communication. For the avoidance of doubt, the authorization under this paragraph may include,
without limitation, use or acceptance of a manually signed paper Communication which has been converted into electronic form (such as scanned into PDF format), or an el ically signed C converted into another format, for transmission, delivery and/or retention. The
Administrative Agenl and each of the Lender Parties may, at its option, create one or more copies of any Communication in the form of an imaged Electronic Record (“Electronic Copy™), which shall be deemed created in the ordinary course of such Person s business, and deslmy lhe
original paper document. All Communications in the form of an Electronic Record, including an Electronic Copy, shall be considered an original for all purposes, and shall have the same legal effect, validity and enforceability as a paper record. M ding anything
herein to the contrary, neither the Administrative Agent, L/C Issuer nor Swing Line Lender is under any obligation to accept an Electronic Signature in any form or in any format unless expressly agreed to by such Person pursuant to procedures approved by it; provided, further, without
limiting the foregoing, (a) to the extent the Administrative Agent, L/C Issuer and/or Swing Line Lender has agreed to accept such Electronic the A ive Agent and each of the Lender Parties shall be entitled to rely on any such Electronic Signature purportedly given by
or on behalf of any Loan Party and/or any Lender Party without further verification and (b) upon the request of the Administrative Agent or any Lender Party, any Electronic Signature shall be promptly followed by such manually executed counterpart.

Neither the Administrative Agent, L/C Issuer nor Swing Line Lender shall be responsible for or have any duty to ascertain or inquire into the sufficiency, validity, enforceability, effectiveness or genuineness of any Loan Document or any other agreement, instrument or document

luding, for the avoid: of doubt, in with the A ive Agent’s, L/C Issuer’s or Swing Line Lender’s reliance on any Electronic Signature transmitted by telecopy, emailed .pdf or any other electronic means). The Administrative Agent, L/C Issuer and Swing Line
Lender shall be entitled to rely on, and shall incur no liability under or in respect of this Agreement or any other Loan Document by acting upon, any Communication (which writing may be a fax, any electronic message, Internet or intranet website posting or other distribution or signed
using an El ) or any made to it orally or by telephone and believed by it to be genuine and signed or sent or otherwise authenticated (whether or not such Person in fact meets the requirements set forth in the Loan Documents for being the maker thereof).
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Each of the Loan Parties and each Lender Party hereby waives (i) any argument, defense or right to contest the legal effect, validity or enforceability of this Agreement, any other Loan Document based solely on the lack of “paper original copies of lhlS Agreemenl such other
Loan Document, and (i) waives any claim against the Administrative Agent, each Lender Party and each Related Party for any liabilities ansmg solely from the Administrative Agent’s and/or any Lender Party’s reliance on or use of E any liabilities arising
as a result of the failure of the Loan Parties to use any available security measures in connection with the execution, defivery or ion of any Electroni .

11.19  USA PATRIOT Act. Each Lender that is subject to the Patriot Act (as hereinafter defined) and the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies the Borrowers that pursuant to the requirements of the USA PATRIOT Act (Title IIT of
Pub. L. 107-56 (signed into law October 26, 2001)) (the “Patriot Act™), it is required to obtain, verify and record information that identifies cach Borrower, each other Loan Party and their Subsidiaries, which information includes the name, address and tax identification numbers of each
Borrower and each other Loan Party and other information that will allow such Lender or the A ive Agent, as applicable, to identify such Borrower and each other Loan Party in accordance with the Patriot Act. Each Borrower and each other Loan Party shall, promptly following
a request by the Administrative Agent or any Lender, provide all d ion and other i ion that the Admini: ive Agent or such Lender requests in order to comply with its ongoing obligations under applicable “know your customer” and anti-money laundering rules and
regulations, including the Patriot Act.

11.20  Judgment Currency. If, for the purposes of obtaining judgment in any court, it is necessary to convert a sum due hereunder or any other Loan Document in one currency into another currency, the rate of exchange used shall be that at which in accordance with normal
banking procedures the Administrative Agent could purchase the first currency with such other currency on the Business Day preceding that on which final judgment is given. The obllgauon of cach Loan Parly in respect of any such sum due from it to the Administrative Agent or any
Lender hereunder or under the other Loan D shall, not: any jud in a currency (the “Judgment Currency”) other than that in which such sum is witl of this t (the “Agreement Currency”), be
discharged only to the extent that on the Business Day following receipt by the Administrative Agent or such Lender, as the case may be, of any sum adjudged to be so due in the Jud Cunency, the Administrative Agem or such Lender, as the case may be, may in accordance with
normal banking procedures purchase the Agreement Currency with the Judgment Currency. If the amount of the Agreement Currency so purchased is less than the sum originally due to the Administrative Agent or any Lender from any Loan Party in the Agreement Currency, such Loan
Party agrees, as a separate obligation and notwithstanding any such judgment, to indemnify the Administrative Agent or such Lender, as the case may be, against such loss. If the amount of the Agreement Currency so purchased is greater than the sum originally due to the Administrative
Agent or any Lender in such currency, the Administrative Agent or such Lender, as the case may be, agrees to return the amount of any excess to such Loan Party (or to any other Person who may be entitled thereto under Applicable Law).
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1.21 Acknowledgement and Consent to Bail-In of Affected anything to the contrary in any Loan Document or in any other ar ding among any such parties, each party hereto acknowledges that any
liability oi any Lender or L/C Issuer that is an Affected Financial Institution arising under any Loan Document, to the extent such liability is unsecured, may be subject to the Write-Down and Conversmn Powers of the applicable Resolution Authority and agrees and consents to, and
acknowledges and agrees to be bound by:

(a) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising hereunder which may be payable to it by any Lender or L/C Issuer that is an Affected Financial Institution; and
(b) the effects of any Bail-In Action on any such liability, including, if applicable:
(i) areduction in full or in part or cancellation of any such liability;

(i) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other
instruments of ownership will be accepled by it in lieu of any rights with respect to any such liability under this Agreement or any other Loan Document; or

(iii) the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion Powers of the applicable Resolution Authority.

11.22  Acknowledgement Regarding Any Supported QFCs. To the extent that the Loan Documents provide support, through a guarantee or otherwise, for any Swap Contract or any other agreement or instrument that is a QFC (such support, “QFC Credit Support”, and each
such QFC, a “Supported QFC”), the parties acknowledge and agree as follows with respect to the resolution power of the Federal Deposit Insurance Corporation under ihe Federal Deposit Insurance Act and Title IT of the Dodd-Frank Wall Street Reform and Consumer Protection Act
(together with the the “U.S. Special Resolution Regimes”) in respect of such Supported QFC and QFC Credit Support (with the provisions below ding that the Loan D and any Supported QFC may in fact be stated to be
governed by the laws of the State of New York and/or of the United States or any other state of the United States):

(a) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and
obligation in or under such Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective under the U.S. Special
Resolution Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property) were governed by the laws of the United States or a state of the United States. In the event a Covered Party or a BHC Act Affiliate of a Covered Party
becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights under the Loan Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such Covered P.my are permitied to be exercised to no
greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the Loan Documents were governed by the laws of the United States or a state of the United States. Without i of the and
agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in no event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support.
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(b) As used in this Section 11.22, the following terms have the following meanings:
“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C. 1841(k)) of such party.

“Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b); (ii) a “covered bank™ as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or
(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable.

“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C. 5390(c)(8)(D).

1123 A and No ion. This t i an d and of the Existing Credit Agreement, effective from and after the Closing Date. The execution and delivery of this Agreement shall not constitute a novation of any
indebtedness or other obligations owing to the Lenders or the Administrative Agent under the Existing Credit Agreement based on facts or events occurring or existing prior to the execution and delivery of this Agreement. On the Closing Date, the credit facilities described in the Existing
Credit Agreement, shall be amended, supplemented, modified and restated in their entirety by the facilities described herein, and all loans and other obligations of the Borrowers outstanding as of such date under the Existing Credit Agreement, shall be deemed to be loans and obligations

ing under the cor ding facilities described herein, without any further action by any Person, except that the Administrative Agent shall make such transfers of funds as are necessary in order that the outstanding balance of such Loans, together with any Loans funded on the
Closing Date, reflect the respective Commitment of the Lenders hereunder.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above written.

BORROWER:

161402032v1

CARPENTER TECHNOLOGY CORPORATION

By: /s/ Timothy Lain
Name: Timothy Lain
Title: Senior Vice President and Chief Financial Officer

Carpenter Technology Corporation
Second Amended and Restated Credit Agreement (2023)
Signature Page




ADMINISTRATIVE AGENT: BANK OF AMERICA, N.A.

By: /s/ DeWayne D. Rosse
Name: DeWayne D. Rosse
Title: Assistant Vice President

Carpenter Technology Corporation
Second Amended and Restated Credit Agreement (2023)
Signature Page
161402032v1




LENDER, SWING LINE LENDER AND L/C ISSUER: BANK OF AMERICA, N.A.

By: /s/ Kevin Dobosz
Name: Kevin Dobosz
Title: Senior Vice President

Carpenter Technology Corporation
Second Amended and Restated Credit Agreement (2023)
Signature Page
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LENDER: JPMORGAN CHASE BANK, N.A.

By: /s/ Anthony Galea
Name: Anthony Galea
Title: Executive Director

Carpenter Technology Corporation
Second Amended and Restated Credit Agreement (2023)
Signature Page
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LENDER: PNC BANK, NATIONAL ASSOCIATION

By: /s/ Joseph McElhinny
Name: Joseph McElhinny
Title: Senior Vice President

Carpenter Technology Corporation
Second Amended and Restated Credit Agreement (2023)

Signature Page
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LENDER: U.S. BANK NATIONAL ASSOCIATION

By: /s/ Paul F. Johnson
Name: Paul F. Johnson
Title: Vice President

Carpenter Technology Corporation
Second Amended and Restated Credit Agreement (2023)
Signature Page
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LENDER: FULTON BANK, N.A.

By: /s/ Michael J. Lessig
Name: Michael J. Lessig
Title: Senior Vice President

Carpenter Technology Corporation
Second Amended and Restated Credit Agreement (2023)
Signature Page
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LENDER: FIRST NATIONAL BANK

By: /s/ Larry Bardo
Name: Larry Bardo
Title: Senior Vice President

Carpenter Technology Corporation
Second Amended and Restated Credit Agreement (2023)
Signature Page
1614020321




LENDER: KEYBANK NATIONAL ASSOCIATION

By: /s/ Andrew Sennett
Name: Andrew Sennett
Title: Vice President

Carpenter Technology Corporation
Second Amended and Restated Credit Agreement (2023)
Signature Page
1614020321
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Rachelle Thompson Email rachelat
Vice President and Chief Human Resources Officer

Via E-Mail
February 18, 2022

Marshall Akins

724 Conestoga Road
Bryn Mawr, PA 19010
makins@cartech.com

Dear Marshall:

We are pleased lo extend you a promotion with Carpenter Technology Corporation (“Carpenter” or
“Company™). Should you accept this offer. your position will be VP & Chief Commercial Officer (Grade
25) at Philadelphia, PA, reporting to Tony Thene, President and Chief Executive Officer. Highlights of
your new position are below.

% Annual Base Salary: $400,000 annually, paid bi-weekly. Depending on when you start during
the payrall period, you can expect your first paycheck approximately two to three weeks after the
date of hire.

5 Annual Bonus Plan: You will be eligible to participate in the Company’s Bonus Compensation
Plan or such successor arrangement (if any) as the Board may from time to time establish. Your
target annual bonus opportunity for the fiscal year ending June 30, 2022 for your new role is 55%
of your annual base salary pro-rated based on earnings received during the fiscal year. Thus, your
target annual bonus is 50% for your prior position July 1 — February 20, 2022, and 55% for your
new position February 21 — June 30, 2022. Zero to 200% of target will be earned based on
achievement of the relevant carporate performance objectives as determined by the Board or its
Human Capital Management Committee.

v

Long Term Incentive Grants: The Company generally grants equity awards in August. The
terms of these awards are determined by the Human Capital Management Committee of Carpenter
Technology’s Board of Directors. You will be eligible to receive an annual award at the time these
grants are made to all employees in similar positions. The next anticipated grant will be made in
August 2022. The current value of the annual equity incentive for your position is $250,000.

% Vacation Benefit: Your annual vacation entitlement will be 5 weeks. This entitlement is eligible
for your use at the beginning of each calendar year. However, it accrues based upon each full
meonth of continuous service completed in each calendar year.

All other benefits will remain the same.
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In your role, you will be exposed to the Company’s most ser{sitive and proprietary mformatmf'. and
technology. and you will be provided with access to the Company’s most valuable anf‘l carefully cultivated
business relationships. Accordingly, your promaotion is conditioned upon your execution of the Intellectual
Property Agreement and Non-Competition Agreement (both of which are included).

Reimbursement by the Company of any expense will be subject to Company policies and practices in effect
from time to time and will be further subject 10 the requirements of Treas. Reg 1/409A-3(D{1IVIAN3),
(4) and (5). Any payment of transfer of property to you will be subject to tax withholding to the extent
required by applicable law.

This letter constitutes our entire agreement and understanding regarding the matters addressed herein, and
merges and supersedes all prior or contemporaneous discussions, agreements, and understandings of every
nature between us regarding these matters. This letter is governed by, and enforced in accordance with, the
laws of the Commonwealth of Pennsylvania, without regard to the appl ication of the principles of conflicts
of law.

On behalf of Carpenter Technology Corporation, we are delighted to extend this promotion offer to you.
We are confident you will find this opportunity at Carpenter Technology Corporation to be challenging as
well as rewarding. To acknowledge your consent and agreement to with the foregoing, please execute and
date this letter in the space provided below and return an executed copy to me. This letter may be signed
in multiple counterparts, each of which will be deemed an original, and all of which together will constitute
a single instrument.

Sincerely,

Tadatt, LV poe
\ iy £

Rachelle H. Thompson
Vice President and Chief Human Resources Officer

By execution of this offer letter, you agree that this affer by Carpenter Technology is an offer of
employment at will and does not express or imply a contract of employment for any set duration.

ACCEPTED: DATE:

ﬂﬂ'ﬂw“ Ao Z{/ {3/2 z

Marshall Akins
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TECHNOLOGY

Insider Trading Policies and Procedures

It is a violation of Carpenter Technology Corporation’s Insider Trading Policies and Procedures (“Policies”) and federal law for any employee or director to trade in Carpenter Technology’s securities or the securities of certain other companies while he or she is
aware of material nonpublic information about Carpenter Technology or such other companies, subject to the conditions and limited exceptions described herein. The Policies are designed to:

. Identify “inside information” as it develops;

. Centralize responsibility for determining whether, when and how such information is to be publicly disclosed;

. Enforce prohibitions against the selective disclosure or other misuse of inside information by employees and directors;

. Educate all employees and directors regarding their individual responsibilities with respect to inside information; and

. Prevent all employees and directors from engaging in securities trading that may violate securities law restrictions on the use of inside information.

Familiarity and compliance with the requirements reflected in these Policies is a condition of your continued employment by (or other association with) Carpenter Technology. Among other things, you may be required to certify to Carpenter Technology that you
have read and understand the Policies and will comply with them.

If you have any questions about the application of the Policies, please contact Carpenter Technology’s Senior Vice President, General Counsel and Secretary (contact: Michele Rapino, Legal Administrator and Executive Assistant-Legal,
mrapino@cartech.com, phone: 610-208-2102).
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OVERVIEW OF LAW AND POTENTIAL LIABILITIES

Under federal and state securities laws, material information about Carpenter Technology Corporation (“Carpenter Technology,” “Carpenter,” the “Company,” or “we”) or its business is subject to several restrictions on its use and disclosure to others, until the
information has been publicly disseminated. All employees and directors of the Company — and certain persons who are related to or associated with an employee or director who are aware of such information — are prohibited from directly or indirectly taking
improper personal advantage of such information or improperly passing on such information to others. These restrictions help ensure a level playing field with respect to investments in the Company’s securities, which is important to the Company for business as
well as legal reasons.

The substantive policies contained in this document are presented in two major parts — one focused on who may, and who may not, disclose material information about the Company (the “Information Disclosure Policy” part); and the other focused on the
special prohibition against using inside information to buy or sell securities (the “Securities Trading Policy” part). There are serious legal and penal implications for violating either set of restrictions, and the Company can terminate its relationship with any
person who does so. While not a substitute for reading the specific guidelines of both policies, the following key concepts or principles may aid understanding as you proceed:

. “Inside information” is material information concerning the Company or its business that is not known by, or reasonably accessible to, the public at large;

. Rule 10b-5 under the Securities Exchange Act of 1934, as amended, and certain other securities laws prohibit the misstatement of, or failure to disclose, a “material” fact in connection with the purchase or sale of securities. In general,
information is “material” if it would likely affect the investment decision of a reasonable investor or would significantly alter the mix of information upon which a reasonable person would likely make decisions about a company or its securities;

. If an individual who possesses inside information (an “insider”) buys or sells Carpenter Technology securities, the person who bought from, or sold to, the insider may sue for damages, and the Securities and Exchange Commission (the “SEC”)
could start injunctive or criminal proceedings against the insider (an insider does not need to be an employee or director of Carpenter Technology);

. Liability may be imposed on an insider who leaks inside information (a “tipper”) to others who use it in their trading activities. The receiver of the tip (a “tippee”) also is prohibited from trading on inside information received from an insider.
Penalties may include fines well in excess of the profits derived from the insider trade and prison terms of up to ten years; and

. The Company may be liable for faulty, selective or incomplete disclosure of material information, regardless of whether insider or tippee trading occurs.



INFORMATION DISCLOSURE POLICY

Overview and Scope

The Company is required under federal securities laws, including Regulation FD, to avoid the selective disclosure of material nonpublic information. The Company has established procedures for releasing material information in a manner that is designed both (i)
to meet the Company’s obligations for timely disclosure of important information, and (ii) to achieve broad public dissemination of the information immediately upon its disclosure. In order to ensure that the Company is able to comply with its obligations, you may
not disclose information to anyone outside the Company, including family members and friends, other than in accordance with the procedures of this Information Disclosure Policy (the “Disclosure Policy”).

In addition, you may not discuss the Company or its business on social media, on the Internet or in a similar Internet-based forum, regardless of the Company'’s previous public disclosure of information about the matter being discussed.

Any discussions of material information about the Company or its business outside the provisions of this policy could lead to liability for the insider (tipper) as well as the outsider (tippee). Failure to comply with these restrictions may also be the basis for
appropriate disciplinary action by the Company, including termination of employment in accordance with Carpenter Technology’s Code of Conduct and other policies, or severance of your other relationship with the Company.

Information Officer and Authorized Spokespersons

The Company has identified an officer to act as “Information Officer.” This Information Officer will rely on other senior level employees in each department or operating group to ensure that the Information Officer is aware of developments within that department
or group that might be material. The current Information Officer is James D. Dee, Senior Vice President, General Counsel and Secretary.

All req for i jon, or interviews (other than routine customer or vendor inquiries), whether from the media, analysts or stockholders, shall be directed to the Information Officer, who will clear all proposed responses. The Information Officer,
the Company’s Chief Executive Officer, and the Company’s Chief Financial Officer are the only persons authorized to discuss information that might be material with securities professionals (analysts, investment managers, brokers, etc.) or holders of the
Company's securities. Other employees are not permitted to respond to such inquiries, except to the extent specifically instructed by one of these authorized spokespersons.

Identifying “Material” Information

Information concerning the Company, its business or the market for its securities that might be material frequently arises within a particular department or operating group, before it is known by senior management of Carpenter Technology. Accordingly, any
employee who becomes aware of information that might be material should promptly and fully disclose the information to the head of his or her department or business unit, who in turn must disclose the information to the Information Officer. The Information
Officer will make a determination as to whether or not such information is material. Until told otherwise by the department or business unit head or the Information Officer, the employee should not disclose or discuss the information with any other person
(including other employees of Carpenter Technology) unless necessary for the performance by that person of his or her responsibilities to Carpenter Technology. Please see Appendix | for some examples of material information.



SECURITIES TRADING POLICY

Overview and Scope

Under Rule 10b-5 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), it is fraudulent to purchase or sell securities while in possession of “material” information that has not been publicly disclosed. Violations, even unintentional ones, may
be punishable under the Insider Trading and Securities Fraud Enforcement Act. This Act provides for civil penalties of up to $1,000,000 and also prescribes criminal penalties, including a prison term of up to ten years. These laws apply to all employees and
directors of the Company. Certain provisions of these laws, however, have greater implications for officers and directors and for certain other persons who have special access to potentially material information.

In order to avoid any situation that may give rise to sanctions, and to avoid the appearance of impropriety where none exists, Carpenter Technology has adopted and will enforce this Securities Trading Policy (the “Trading Policy”).

The entirety of this Trading Policy applies at all times to the following four categories of persons:

(i) all directors and officers of Carpenter Technology;

(ii) all employees who report directly to any of the Chief Executive Officer (‘CEQ”), Chief Financial Officer (“CFO”) or General Counsel (“GC") of Carpenter Technology;

(iii) all finance and accounting personnel, provided that the CFO shall periodically exempt in writing certain positions (positions that do not expose the personnel to material information) from this requirement; and

(iv) those employees of Carpenter Technology and its subsidiaries and other affiliates who are advised from time to time that their trades in Carpenter Technology securities (or the securities of another company) are prohibited, other than

during a trading window period as provided herein, or under an approved pre-arranged Rule 10b5-1 Plan (as defined herein).

The foregoing persons have, or may have from time to time, access to material nonpublic information concerning Carpenter Technology.

All employees should note that the requirements discussed in more detail under “Insider Trading and Tipping Prohibited,” “Trading Window,” and “Pre-Arranged Trading Plans” below are applicable to all employees unless and until we provide written
notification otherwise.

We may decide to apply the entirety of this Trading Policy to all Carpenter Technology employees at all levels within the Company, in which event an appropriate notification will be provided to you if you are not otherwise in one of the above four categories. As a
result, regardless of whether you are an employee presently included within one of the above four specific categories, you should read and become familiar with this Trading Policy.

This Trading Policy also applies to the spouse, family members, and economic dependents of the above persons, and to any other person or entity over whom any such person has control. We will regard trades made by or at the direction of such other persons
or entities as trades made by our employees and



directors to whom this Trading Policy applies directly. In addition, we will consider these employees and directors to be responsible for compliance with this Trading Policy by all persons whose trades are attributed to them. All references in this Trading Policy to
“you” should be read to include all of such other persons or entities.

Administration

This Trading Policy is administered by Carpenter Technology’s Senior Vice President, General Counsel and Secretary, James D. Dee, who is designated as Carpenter Technology’s “Compliance Officer.” The Compliance Officer will make determinations about
the application of this Trading Policy to particular situations or possible exceptions, and will otherwise interpret, administer, and enforce this Trading Policy on a day-to-day basis. The Compliance Officer will also assist you with compliance with this Trading
Policy. Please contact the Compliance Officer with questions you may have about any matter discussed in this Trading Policy.

Insider Trading and Tipping Prohibited

The federal securities laws prohibit the purchase or sale of securities by a person, in breach of a fiduciary duty or other relationship of trust or confidence, while he or she is aware of material nonpublic information relating to those securities. The federal
securities laws also prohibit persons who are aware of material nonpublic information from disclosing it (so-called “tipping”) to any other person who might trade in the relevant securities while in possession of the information. Accordingly, even if persons to
whom direct disclosure is made do not trade on the basis of the information, the person making the initial disclosure can be deemed responsible for the trades made by subsequent persons who later received the information from a person to whom the initial
disclosure was made.

For purposes of these securities laws, all Carpenter Technology employees (and not just our directors and officers) may be considered to have such a fiduciary duty or other relationship of trust or confidence with Carpenter Technology. As a result, each of you is
subject to the prohibitions of these laws with respect to your trading in Carpenter Technology securities and your tipping of information to others that leads, directly or indirectly, to such trading.

It is our policy, therefore, that you may not, while aware of any material nonpublic information about Carpenter Technology, engage in any transaction involving a purchase or sale of our securities, disclose (“tip”) such information to other persons, or enter into
any other transaction to take advantage of such information. The terms “material,” “nonpublic,” and “securities” are explained below in the “Some Key Definitions” section of this Trading Policy. If you have any questions about a specific transaction, you are
encouraged to obtain guidance from the Compliance Officer. The ultir ibility, , for ing to this policy and iding improper i rests with you.

There are certain limited exceptions from the above prohibitions (see “Pre-Arranged Trading Plans” section of this Trading Policy). Because the exceptions are limited and will be interpreted and applied strictly, you should consult with the Compliance Officer
before you act in reliance on any perceived exception.

C of Non-Ci

Under the federal securities laws, a person found to have traded securities while in possession of material nonpublic information (or to have tipped such information) may be subject to criminal fines and imprisonment, as well as civil penalties of up to three times
the profit gained or loss avoided by the trading. The law also grants a private right of action against any person who violates the securities law by participating in insider trading or tipping. In other words, that person can be liable to any party who traded



in the same securities “contemporaneously” with and on the opposite side of the market from the inside trader for, generally speaking, profit gained or loss avoided.
Beyond the potential civil and criminal penalties and administrative action described above, you should be aware that any actions in violation of this Trading Policy will be grounds for appropriate disciplinary action by Carpenter Technology, including dismissal.

In addition, Carpenter Technology may be subject to substantial civil or criminal penalties should it fail to take appropriate steps if it knew, or recklessly disregarded, circumstances indicating that an employee or director was likely to engage in unlawful insider
trading.

Some Key Definitions

Information is “material’ if its availability would likely affect the investment decision of a reasonable investor or would significantly alter the mix of information upon which a reasonable person would likely make decisions about a company or its securities.
Information concerning a company’s sales, earnings, business potential, dividends, significant acquisitions or dispositions, mergers, proposed securities issuances or repurchases, and major contracts or litigation are typical examples of “material” information.
For some other examples of material information, please see Appendix .

Information is “nonpublic” if it is not generally available to the ordinary investor in the marketplace. Information is considered to have been made public on the third business morning following its disclosure (with the day of the disclosure counting as the first
business day if the disclosure is made before the market opens) by an electronic public filing with the SEC, a press release distributed through a widely disseminated news or wire service, or an announcement through a press conference or conference call that
members of the public may attend or listen to and of which the public had adequate notice.

Without limiting the broader definition above, any i) ion that is not available to an ordinary il and could bly be exp d to affect that il ’s trading decision is material ic i ion. If you have any doubt as to
whether information in your possession is material or nonpublic, you must not disclose that information or trade in the securities concerned without first discussing the situation with, and obtaining approval from, the Compliance Officer.

The term “securities” not only includes Carpenter Technology common stock and preferred stock, but also includes options, stock appreciation rights, and any other securities that we may issue from time to time. It also includes any other securities that relate to
or derive their value from our securities, whether or not issued by Carpenter Technology, such as exchange traded options.

The term “trade” or “transaction” not only includes any purchase or sale of securities in the stock market, it also includes purchases and sales of securities pursuant to an investment direction under an employee benefit plan.

As used herein, the term “busi day” or ¢ i ing” shall mean a day on which the New York Stock Exchange is open for trading during any part of such day.

Trading Window

As a general matter, trades in Carpenter Technology securities by the persons subject to this Trading Policy can only be made within the period that (i) begins on the third business morning following the first public release of quarterly or year-end earnings by
Carpenter Technology, with the day of the release counting as the first business day if the release is completed before the market opens, and (i) ends at the close of business of the fifteenth (15%) day of the third month of each fiscal quarter (the “Trading
Window”). For example, if we release our earnings on a Thursday at any time before the market



opens, persons subject to the Trading Window may trade, subject to the other terms and conditions of this Trading Policy, at any time beginning the following Monday morning. Using our fourth fiscal quarter (which ends on June 30) as an example, persons
subject to the Trading Window may not trade after the fifteenth day of June and until the Trading Window reopens. For ease of reference, an annual calendar of projected public release dates for quarterly or year-end earnings, first allowable trading dates, and
blackout periods is available upon request by contacting Michele Rapino at (610) 208-2102.

Even during a Trading Window, you may not trade in our securities if you are aware of material nonpublic information about Carpenter Technology. Moreover, if you are subject to our trading preclearance requirements described in “Preclearance of
Transactions by Certain Persons” below, you must pre-clear transactions in our securities with the Compliance Officer, even if they are made during a Trading Window.

In addition, because of the sensitivity of trading by our personnel who have access to financial information about Carpenter Technology while our financial statements are being prepared, no trading by such persons may occur during the period between the
closing of the prior Trading Window and the release of our quarterly or year-end financial information, except as may be provided for in an approved pre-arranged Rule 10b5-1 Plan.

Special Blackout Periods

Carpenter Technology may, at any time, advise certain Carpenter Technology personnel (for instance, those working on a special project), that they may not trade in our securities, or the securities of another company, until notified otherwise, even though a
Trading Window is otherwise open. When that happens, no trade may be made by the notified persons. Furthermore, the notified persons may not advise any other person (other than those individuals who are subject to the blackout) of the existence of the
special blackout period.

Preclearance of Transactions by Certain Persons

Because of their access to confidential information on a regular basis, all directors and executive officers who are required to file reports under Section 16 of the Exchange Act, as well as all employees who report directly to the CEO, CFO or GC (the “Restricted
Group”), in addition to all restrictions addressed above, must personally obtain the approval of the Compliance Officer before initiating or completing any of the following activities involving our securities: (i) each trade (purchase or sale); (ii) any gift, contribution
to a trust or similar event; (iii) an option exercise, or (iv) the adoption, modification, amendment or termination of a pre-arranged trading plan (however, after the applicable cooling-off period, transactions in an already-adopted trading plan are not subject to

preclearance, as discussed below).

If, upon requesting approval or otherwise, the Restricted Group member is advised that the securities may not then be traded, that member may not buy or sell any such securities under any circumstance, nor may such member inform anyone of the restriction.
This trading restriction will apply until such member receives subsequent clearance to trade.

The Compliance Officer also is subject to this Trading Policy. However, in lieu of obtaining the above approval, the Compliance Officer must notify either the CEO or the CFO before engaging in any such transaction.
Section 16 Reporting by Directors and Executive Officers

Members of the Restricted Group should promptly notify the Compliance Officer when they engage in any transaction in our securities, including transactions that take place during a Trading Window, or that were prospectively precleared in accordance with this
Trading Policy, or that are excepted from certain



provisions of this Trading Policy. The purpose of such notice is to help ensure that all required reporting requirements are met. Restricted Group members are reminded of Section 16 of the Exchange Act, which prohibits directors and executive officers from
purchasing and then selling, or selling and then purchasing, our securities within a six-month period and the reporting obligations imposed with respect to such “short swing” transactions.

Directors and executive officers generally must file appropriate forms with the SEC under Section 16 within two business days of each transaction in our securities. This means that multiple filings likely will be necessary if a transaction occurs over several days.
Section 16 filers must ensure that these filings are made on a timely basis.

Rule 144

Rule 144 is designed to accomplish two primary objectives. First, it sets forth limitations on all sales of Carpenter Technology stock by “affiliates” of Carpenter Technology and certain other persons and entities with a special relationship to an affiliate. Second, it
provides safe harbor procedures for affiliates and non-affiliates to sell shares of Carpenter Technology stock that are so-called “restricted stock” and thus would require registration under the 1933 Act before such shares could be sold by anyone.

Rule 144 defines an “affiliate” as a person who, directly or indirectly, through one or more intermediaries, controls, is controlled by, or is under common control with, the issuer. Whether or not a person or entity is an “affiliate” is a question of fact dependent on all
of the facts and circumstances, however, directors, officers, and 10% shareholders of Carpenter Technology are almost always considered to fall within the definition of “affiliate.” In addition, for these purposes, a sale by an “affiliate” will include any sale by (i) a
spouse or relative living in the same home as the affiliate, (ii) a trust or estate in which the affiliate and/or members of the affiliate’s family sharing the same home are trustees, executors or 10% beneficiaries, and (iii) any corporation, partnership or other entity in
which the affiliate or his or her family owns a 10% interest.

In general, “restricted stock” under Rule 144 refers to shares of Carpenter Technology stock that were acquired from Carpenter Technology or an affiliate of Carpenter Technology in a transaction that was not registered with the SEC. Commonly, shares of stock
that are acquired in a so-called “private placement” are considered “restricted stock.” However, in almost all cases, shares of Carpenter Technology stock issued under an employee benefit or compensation program will have been registered with the SEC and,
accordingly, will not be considered “restricted stock.”

Failure to comply with the requirements of Rule 144 may trigger violations of various provisions of the 1933 Act which, among other things, may give a purchaser the right to rescind his purchase of common stock and sue for damages.

Rules for “Restricted Stock” Sales

The sale by any person of shares of “restricted stock” of Carpenter Technology would, without an exemption, require registration under the 1933 Act. Rule 144 provides a safe harbor exemption from such 1933 Act registration for both affiliates and non-affiliates.
However, because affiliates must satisfy other requirements, we will discuss sales of restricted stock by them separately in the next section.

Sales of restricted stock by a non-affiliate must meet the following requirements:

. Holding_Period. Shares of restricted stock must be held by the non-affiliate for at least six months before they can be sold.




. Current Public Information. If the sale by the non-affiliate takes place before the first anniversary of the date that he or she acquired the restricted stock, there must be current public information available about Carpenter Technology. This
requirement should pose no obstacle if Carpenter Technology is current in the filing of its periodic reports (e.g., 10-Ks, 10-Qs and 8-Ks) under the 1934 Act.

Special Rules for Any Sales by Affiliates

The sale by an affiliate of any shares of Carpenter Technology stock would (regardless of whether the shares are “restricted stock”), without an exemption, require registration under the 1933 Act. Rule 144 provides a safe harbor exemption from such 1933 Act
registration if a sale by an affiliate meets the following requirements:

. Limitations on the Volume of Sales. The number of shares sold by the affiliate within any three-month period cannot exceed the greater of (i) 1% of Carpenter Technology's total outstanding shares, or (i) the average weekly trading
volume during the four calendar weeks preceding the date on which the Form 144 (see below) is filed (or if no Form 144 is filed, the date before the date the broker receives the affiliate’s order to sell the stock). The three-month period
“rolls,” which means that it must always be recalculated each month.

. Current Public Information. There must be current public information available about Carpenter Technology. This requirement should pose no obstacle if Carpenter Technology is current in the filing of its periodic reports (e.g., 10-Ks, 10-
Qs and 8-Ks) under the 1934 Act.

. Manner of Sale. All sales must be made in one of three ways: (i) through a broker, (i) directly with a market maker, or (iii) in so-called “riskless principal” transactions.

. Eorm 144. The affiliate must file with the SEC a notice of proposed sale on Form 144, if the aggregate shares sold during any three-month period exceeds 5,000 shares or $50,000 in aggregate sales price. (Again, the three-month period
“rolls”). The Form 144 must be filed at the time of placing the order to sell. A copy of Form 144 can usually be obtained from the broker effecting the sale or from the General Counsel’s office.

If the shares of Carpenter Technology stock to be sold by an affiliate are “restricted stock,” then the affiliate must also have held the shares of restricted stock for at least six months before they are sold, as discussed in the prior section.
Pre-Arranged Trading Plans

Rule 10b5-1 under the Exchange Act permits trades to be made on behalf of a person even while the person is aware of material nonpublic information, if and only if, all such trades are made pursuant to a pre-arranged contract, instruction, or written trading
plan made at a time when the person was not in possession of such information.

Rule 10b5-1 provides defenses to insider trading liability. In order to be eligible to rely on the defenses under Rule 10b5-1, a person subject to this Trading Policy must enter into a Rule 10b5-1 plan for transactions in the Company’s securities that meets certain
conditions specified in Rule 10b5-1 (a “Rule 10b5-1 Plan”). If a plan meets the requirements of Rule 10b5-1, and is thus a Rule 10b5-1 Plan, securities



of the Company may be purchased or sold within such plan without regard to certain insider trading restrictions.

Specific trades pursuant to such a Rule 10b5-1 Plan are not subject to mandatory preclearance by the Compliance Officer. However, any member of the Restricted Group must obtain the written pre-approval of the Compliance Officer prior to (i) adopting any
new Rule 10b5-1 Plan, or (ii) modifying, amending, or terminating any existing Rule 10b5-1 Plan.

Although specific trades pursuant to a Rule 10b5-1 Plan are not subject to insider trading liability or mandatory preclearance with the Compliance Officer, the following important protocols do apply:

Good Faith Certification. All new Rule 10b5-1 Plans, and any amendments or modifications of an existing plan, must be entered into in good faith by the applicable person, and not as part of a plan or scheme to evade the prohibitions of Rule 10b-5,
at a time when such person was not in possession of material nonpublic information about the Company. All persons subject to this section of the Trading Policy seeking to establish a new plan, or amend or modify an existing plan, will be required to
provide a written representation to the Company certifying to that effect.

Cooling-off Period for Directors and Executive Officers. New Rule 10b5-1 Plans submitted by a director or executive officer, and amendments or modifications to an existing plan, must provide for transactions to occur no earlier than the later of the
date that is (i) ninety (90) days after the effective date of the new plan, or amendment or modification to an existing plan, and (ii) two business days following the disclosure by the Company of its financial results in a Quarterly Report on Form 10-Q or
Annual Report on Form 10-K covering the fiscal quarter in which the plan was adopted, amended or modified, provided that this mandatory cooling-off period shall not exceed one hundred twenty (120) days after adoption of the new plan, or
amendment or modification to an existing plan.

Cooling-off Period for All Other Persons. New Rule 10b5-1 Plans adopted by any person subject to this Trading Policy, other than directors and executive officers, and amendments or modifications to an existing plan by such persons, must provide
for transactions to occur no earlier than thirty (30) days after the effective date of the new plan, or amendment or modification to an existing plan.

Discretionary Authority. All new plans, and any modifications or amendments to an existing plan, must give a third party the discretionary authority to execute purchases and sales under the plan, on behalf of but outside the control of the person
subject to this Trading Policy, provided the third party does not possess any material nonpublic information about the Company. Alternatively, the plan must explicitly specify the security or securities to be purchased or sold, the number of shares, the
prices and/or dates of transactions, or other formula(s) describing such transactions.

Overlapping_Plans. No person subject to this Trading Policy may maintain more than one active plan at the same time, without the pre-approval of the Compliance Officer. Multiple_overlapping plans may be approved by the Compliance Officer in
limited circumstances as permitted under Rule 10b5-1. This restriction on multiple overlapping plans will not apply to a plan adopted solely and exclusively for the purpose of selling Company securities to satisfy a person’s tax obligations through a
“sell-to-cover” method in connection with the vesting of equity awards (“Sell-to-Cover Plans”). Sales under Sell-to-Cover Plans must be strictly limited to the number of securities needed to cover such person’s tax obligations and the award holder
may not be permitted to exercise control over the timing of such sales. This exemption does not apply to plans for sales incident to the exercise of option awards.




« Single-Trade Plans. Only one “single-trade plan” may be utilized by a person subject to this Trading Policy in any twelve-month period. A single-trade plan is a Rule 10b5-1 Plan for the open market purchase or sale of the total amount of the
securities subject to the plan as a single transaction. This restriction does not apply to Sell-to-Cover Plans.

« Trades pursuant to a Rule 10b5-1 Plan are still subject to Rule 144 and Section 16, including mandatory two-business day reporting on Form 4.

» An 8-Kfiling will be completed for Rule 10b5-1 Plan adoptions, amendments and terminations for Section 16 officers.
The Company may designate, from time to time, additional transactions as being excepted from this Trading Policy.
Prohibition Against Hedging and Pledging Company Stock
No member of the Restricted Group shall hedge their ownership of Carpenter Technology stock, including short sales (a sale of securities that are not then owned) of Carpenter Technology securities, “a sale against the box” (a sale with delayed delivery of the
Carpenter Technology securities) and the purchase of financial instruments (i.e., prepaid variable forward contracts, collars, equity swaps, and exchange funds) that are designed to hedge or offset any decrease in the market value of the Company’s stock. In
addition, no member of the Restricted Group may trade in “puts” or “calls” (publicly traded options to sell or buy stock) in Carpenter Technology securities, or pledge Company stock for a loan using the Company stock as the collateral for such a loan.
Trading in the Securities of Other Companies
While this Trading Policy prohibits trading in Carpenter Technology securities when you are aware of material nonpublic information about Carpenter Technology, it also prohibits trading in securities of any other company at any time when you have material
nonpublic information about such other company that you learned or acquired in the course of performing your duties for Carpenter Technology. This Trading Policy does not extend to trading in the securities of other companies where such trading is based upon
your general knowledge of the industry and its prospects and not specific nonpublic information about Carpenter Technology or another company obtained as described above.

CERTIFICATIONS

Upon request, all employees and directors must certify to the Company their understanding of, prior compliance with and intent to comply in the future with these Policies. The form of such certification appears as Appendix II. If and when provided to you for
execution, you must complete and sign the certification as instructed. At any time, a copy for execution may be obtained from the Compliance Officer.

Our directors, executive officers, and certain other key employees may be subject to additional or special restrictions on their transactions in our securities, and those may be communicated through a separate document. An enhanced form of certification may
be used for such persons in lieu of or in addition to the form attached as Appendix Il hereto.



APPENDIX |

of Inside Information

“Inside information” is material nonpublic information, which means information that would likely affect the investment decision of a reasonable investor or significantly alter the mix of information upon which a reasonable person would likely make decisions
about the Company or Company’s securities. Materiality can be a difficult determination, depending largely on the facts and circumstances of each situation. Therefore, if there is any question as to whether certain information is material, it should be
reported to the Compliance Officer or the Information Officer. The ultimate decision as to whether or not information is material shall be made by the Information Officer, not by individual departments, operating groups, or personnel.

By way of example, the following list sets forth types of information that are generally regarded as material and should be reported. They are not, however, the only items that could constitute material information.

financial results or projections;
changes in financial condition or asset value;

negotiations for the acquisition or disposition of significant assets;

iv. capital investment plans and changes in such plans;
V. material litigation, administrative actions or governmental investigations concerning the Company or any of its officers or directors;
Vi. major financings or borrowings;
vii. significant personnel changes;
viii entering into significant contracts with new or existing customers;
ix. material changes in development or implementation schedules for a significant project or initiative;
X. changes in accounting methods and write-offs; and
Xi. any substantial change in industry circumstances or competitive conditions that could significantly affect the Company’s earnings or prospects for growth or expansion.
Pending review by the Information Officer of information reported to him or her, no employee shall di or di: such information with or to any other employee or outside contact, unless such individual has a clear right and need-to-

know such information in order to fulfill job responsibilities. Under no circumstances should any employee discuss such information with family, relatives or business or social acquaintances.

© 2024 Carpenter Technology Corporation. Al rights reserved.



APPENDIX Il
CARPENTER TECHNOLOGY CORPORATION

Inside Information Disclosure
and Securities Trading Certification

| hereby certify that:

1. | have read and understand the Carpenter Technology Corporation (the “Company”) Insider Trading Policies and Procedures (the “Insider Trading Policies”). | understand that the Company’s Compliance Officer is available to answer any

questions | have regarding the Insider Trading Policies.

2. For the period of time that | have been an employee or director of the Company, | have complied with the Insider Trading Policies as applicable to me.
3. 1 will continue to comply with the Insider Trading Policies for as long as | am subject to the Insider Trading Policies.
Signature:
Date:
Print name:
14

© 2024 Carpenter Technology Corporation. Al rights reserved.



Doing Business As

Carpenter Technology Europe S.A.
Dynamet Incorporated

Latrobe Specialty Metals Company, LLC

SUBSIDIARY LIST

Exhibit 21

Jurisdiction
Belgium
Delaware
Delaware



Exhibit 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by in the on Form S-8 (Nos. 2-83780, 2-81019, 33-42536, 33-54045, 33-65077, 333-40991, 333-55667, 333-55669, 333-57774, 333-147057, 333-147059, 333-173830, 333-182155, 333-182156, 333-186361, 333-
214151, 333-236169, 333-252581 and 333-268031) and on Form S-3 (Nos. 333-182121 and 333-214152) of Carpenter Technology Corporation of our report dated August 12, 2025, relating to the financial statements, financial statement schedule and the effectiveness of internal control
over financial reporting, which appears in this Form 10-K.

/s/ PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
August 12, 2025



Exhibit 24
CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or either of them, his or her true and lawful attorneys to execute in his name, place and
stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Sccurities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the d, in any and all itics, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

L. Acoff
Viola L. Acoff
Director



CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or either of them, his or her true and lawful attorneys to execute in his name, place
and stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Securities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the undersigned, in any and all ities, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

/s/ Julie Beck
Julie Beck
Director




CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or cither of them, his or her true and lawful attorneys to execute in his name, place and
stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Sccurities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the igned, in any and all itics, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

s/ A. John Hart
A. John Hart
Director




CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpent

er Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or either of them, his or her true and lawful attorneys to execute in his name, place and
stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Securities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the d, in any and all ities, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

[s/ 1. Martin Inglis
1. Martin Inglis
Director




CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or either of them, his or her true and lawful attorneys to execute in his name, place and
stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Securities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the undersigned, in any and all ities, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

/s/ Steven E. Karol
Steven E. Karol
Director




CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or either of them, his or her true and lawful attorneys to execute in his name, place and
stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Securities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the undersigned, in any and all ities, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

/s/ Kathleen Ligocki
Kathleen Ligocki
Director




CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or cither of them, his or her true and lawful attorneys to execute in his name, place and
stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Securities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the igned, in any and all ities, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

s/ Charles McLane, Jr.
Charles McLane, Jr.
Director




CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or cither of them, his or her true and lawful attorneys to execute in his name, place and
stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Securities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the d, in any and all ities, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

s/ Colleen Pritchett
Colleen Pritchett
Director



CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or either of them, his or her true and lawful attorneys to execute in his name, place and
stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Securities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the undersigned, in any and all ities, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

/s/ Stephen M. Ward, Jr.
Stephen M. Ward, Jr.
Director




CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or cither of them, his or her true and lawful attorneys to execute in his name, place and
stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Sccurities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the igned, in any and all itics, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily executed this instrument this 12th day of August 2025.

/s/ Ramin Younessi

Ramin Younessi
Director




CARPENTER TECHNOLOGY CORPORATION
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that the undersigned, in his or her capacity as a Director of Carpenter Technology Corporation, hereby appoints James D. Dee and Timothy Lain, or either of them, his or her true and lawful attorneys to execute in his name, place
and stead, in his or her capacity as Director of the Company, the Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K, for the fiscal year ended June 30, 2025, of said Company, and any and all amendments to said Annual Report and all
instruments necessary or incidental in connection therewith and to file them with the Securities and Exchange Commission. The attorneys shall individually have full power and authority to do and perform in the name and on behalf of the d, in any and all ities, every act
whatsoever requisite or desirable to be done in the exercise of any of the rights and powers herein granted, as fully and to all intents and purposes as the undersigned might or could do in person, the undersigned hereby ratifying and approving the acts of said attorneys.

IN TESTIMONY WHEREOF, the undersigned has voluntarily exccuted this instrument this 12th day of August 2025.

/s/ Howard Yu
Howard Yu
Director



Exhibit 31(A)
CERTIFICATIONS OF PERIODIC REPORTS PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Tony R. Thene, certify that:

1. Thave reviewed this Annual Report on Form 10-K (the “Report™) of the Registrant;

2. Based on my knowledge, this Report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period

covered by this Report;

3. Based on my ki , the financial

and other financial information included in this Report, fairly present in all material respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this Report;
4. The Registrant’s other certifying officer(s) and I are responsible for ishing and maintaini
and 15d-15(f)) for the Registrant and have:

controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f)

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material i ion relating to the Regi. incl

its
within those entities, particularly during the period in which this Report is being prepared;

d subsidiaries, is made known to us by others

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles;

(¢)  Evaluated the effectiveness of the Registrant’s di: controls and p: and p in this Report our ions about the i of the discl

controls and procedures, as of the end of the period covered by this Report based on such evaluation; and
(d) Disclosed in this Report any change in the Registrant’s internal control over financial reporting that occurred during the Registrant’s most recent fiscal quarter (the Registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the Registrant’s internal control over financial reporting; and

The Registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the Registrant’s auditors and the audit committee of the Registrant’s board of directors (or persons performing the equivalent
functions):

(a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the Registrant’s ability to record, process, summarize and report financial information; and
(b)  Any fraud, whether or not material, that involves or other

ployees who have a significant role in the Registrant’s internal control over financial reporting.

Date: August 12, 2025 /s/ Tony R. Thene

Tony R. Thene
President and Chief Executive Officer




Exhibit 31(B)
CERTIFICATIONS OF PERIODIC REPORTS PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Timothy Lain, certify that:
1. Thave reviewed this Annual Report on Form 10-K (the “Report™) of the Registrant;

2. Based on my knowledge, this Report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this Report;

3. Based on my ki , the financial and other financial information included in this Report, fairly present in all material respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this Report;

4. The Registrant’s other certifying officer(s) and I are responsible for ishing and maintaini iscl controls and procedures (as defined in Exchange Act Rules 13a-15(¢) and 15d-15(¢)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the Registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material i ion relating to the Regi. including its li d subsidiaries, is made known to us by others
within those entities, particularly during the period in which this Report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles;

(¢) Evaluated the effectiveness of the Registrant’s di: controls and p and p in this Report our ions about the effecti of the discl controls and procedures, as of the end of the period covered by this Report based on such evaluation; and

(d) Disclosed in this Report any change in the Registrant’s internal control over financial reporting that occurred during the Registrant’s most recent fiscal quarter (the Registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the Registrant’s internal control over financial reporting; and

5. The Registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the Registrant’s auditors and the audit committee of the Registrant’s board of directors (or persons performing the equivalent
functions):

(a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the Registrant’s ability to record, process, summarize and report financial information; and

(b)  Any fraud, whether or not material, that involves or other empl who have a signi role in the Regi ’s internal control over financial reporting.

Date: August 12, 2025 /s/ Timothy Lain

Timothy Lain
Senior Vice President and Chief Financial Officer



Exhibit 32
CERTIFICATION OF PERIODIC FINANCIAL REPORTS PURSUANT TO

18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Carpenter Technology Corporation (the “Issuer”) on Form 10-K for the fiscal year ended June 30, 2025, as filed with the Securities and Exchange Commission on the date hereof (the “Periodic Report™), I, Tony R. Thene, and I, Timothy Lain,

each hereby certify, pursuant to 18 U.S.C. §1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that the Periodic Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and that information contained in the
Periodic Report fairly presents, in all material respects, the financial condition and results of operations of the Issuer.

Date: August 12, 2025

/s/ Tony R. Thene
Tony R. Thene
President and Chief Executive Officer

/s/ Timothy Lain
Timothy Lain
Senior Vice President and Chief Financial Officer




