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Part | - FINANCIAL INFORMATION
Item 1 - Consolidated Condensed Financial Statemesnt

CH2M HILL COMPANIES, LTD.
Consolidated Condensed Balance Sheets
(Unaudited)
(Dollars in thousands)

June 30, 2003

December 31, 2002

ASSETS
CURRENT ASSETS
Cash & cash equivalen $ 57,16 $ 106,43t
Receivables, ne
Client account: 220,06 231,77
Unbilled revenue 146,73: 111,90¢
Other 10,44 9,82
Prepaid expenses & other 12,71¢ 11,18(
Total current assets 447,11! 471,12¢
PROPERTY & EQUIPMENT, ne 23,48¢ 22,94
OTHER ASSETS, net 131,62¢ 126,81
TOTAL ASSETS $ 602,22¢ $ 620,88
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES:
Accounts payabl $ 62,21: $ 72,91¢
Billings in excess of revenuu 56,13: 61,267
Accrued incentive compensati 24,15« 35,83(
Employee related liabilitie 84,23( 77,51t
Current taxes payab 15,94( 24,49t
Other current liabilities 96,14¢ 101,46¢
Total current liabilities 338,81 373,49:
OTHER LONG-TERM LIABILITIES 65,62 57,83
LONG-TERM DEBT 7,931 9,26¢
Total liabilities 412,37( 440,58t
COMMITMENTS AND CONTINGENCIES (Note €
SHAREHOLDERS' EQUITY
Common stock, $0.01 par value, 100,000,000 shatbe@azed; 31,362,288 and 30,259,587
issued and outstanding at June 30, 2003 and Dece3hp2002, respective 314 303
Additional paic-in capital 42,47 45,47:
Retained earninc 163,96¢ 151,87
Accumulated other comprehensive loss (16,897 (17,35)
Total shareholders’ equity 189,85¢ 180,30:
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY $ 602,22¢ $ 620,88

The accompanying notes are an integral part oktheasolidated condensed financial statements.
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CH2M HILL COMPANIES, LTD.
Consolidated Condensed Statements of Income
(Unaudited)
(Dollars in thousands except share and per shaa¢ da

Three-Month Period Ended Six-Month Period Ended
June 30 June 30
2003 2002 2003 2002
Gross revenue $ 536,88 $ 469,214t $ 1,057,700 $ 937,19
Equity in earnings of joint ventures and affiliasaimpanies 6,651 6,614 12,86 11,30:
Total revenues 543,53! 475,76( 1,070,571 948,49¢
Operating expense
Direct cost of services and overhead (433,266 (346,179 (848,09) (706,644
General and administrative (99,925 (123,57¢) (201,700 (225,769
Operating income 10,34 6,00t 20,78 16,08«
Other income (expense
Interest incomi 38¢€ 51¢ 861 83¢
Interest expense (16€) (385) (32)) (449
Income before provision for income taxes 10,56: 6,13t 21,32 16,47
Provision for income taxes (4,579 (2,85)) (9,239 (7,276
Net income $ 5,98¢ $ 3,28¢ $ 12,09: $ 9,19¢
Earnings per common sha
Basic $ 0.1¢ $ 011 $ 03¢ % 0.3C
Diluted $ 0.1¢ $ 0.1C $ 03¢ % 0.2¢
Weightec-average number of common shal
Basic 31,473,022 31,052,83 31,068,06 30,452,54
Diluted 32,451,36 32,090,41 32,063,98 31,507,16

The accompanying notes are an integral part oktheasolidated condensed financial statements.
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CH2M HILL COMPANIES, LTD.
Consolidated Condensed Statements of Cash Flows
(Unaudited)
(Dollars in thousands)

NET CASH USED IN OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditures
Investments and acquisitions, net of cash received
Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Payments on long-term debt
Purchases and retirements of stock
Net cash used in financing activities

EFFECT ON CASH OF CUMULATIVE TRANSLATION ADJUSTMENT
DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS, beginning of period

CASH AND CASH EQUIVALENTS, end of period

The accompanying notes are an integral part oktheasolidated condensed financial statements.

4

Six-Month Period Ended

June 30

2003 2002
$ (30,98) $ (6,25%)
(2,910 (2,72))
— (4,419
(2,910 (7,135
(1,939 (2,729
(13,864 (13,789
(15,807 (16,509)
417 821
(49,277 (29,076
106,43¢ 89,23:
$ 57,16 $ 60,157




CH2M HILL COMPANIES, LTD.
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT S
(Unaudited)
(In thousands, except share and per share data)

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

The accompanying financial information has beepared in accordance with the interim reportingswad regulations of the U.S. Securi
and Exchange Commission and therefore does nossadly include all information and footnotes neszeg for a fair presentation of
financial position, results of operations and cialvs in conformity with accounting principles geally accepted in the United States. The
preparation of financial statements, in conformiigh accounting principles generally accepted i thnited States, requires management to
make estimates and assumptions that affect thetegpamounts of assets and liabilities and thdaBsce of contingencies at the date of the
financial statements as well as the reported ansaafitevenues and expenses during the reportingddtstimates have been prepared or
basis of the most current and best available inddion and actual results could differ from thostnestes. Certain amounts in the prior
period have been reclassified to conform to theeriperiod presentation.

In the opinion of CH2M HILL Companies, Ltd.'s (CH2NILL) management, the accompanying unaudited dafeted condensed financial
statements of the interim periods contain all adjests necessary to present fairly the financialtfpm of CH2M HILL as of June 30, 2003
and the results of operations and cash flows fip#riods presented. All such adjustments arenofimal recurring nature. The results of
operations for the three- and six-month periodsdntiine 30, 2003 are not necessarily indicatitheofesults that may be achieved for a full
fiscal year and cannot be used to indicate findpaieformance for the entire year. These finansiatements should be read in conjunction
with the consolidated financial statements conthineCH2M HILL's Annual Report on Form 10-K for tlyear ended December 31, 2002.

Shareholders' Equity

The significant changes in shareholders' equityttfersix-month period ended June 30, 2003 arellasvin

Shares Amount

Shareholders' Equity, December 31, 2 30,259,58 $ 180,30:
Net income — 12,09:
Shares issued in connection with stock-based cosapien and employee

benefit plan: 2,221,99i 10,871
Shares purchased and retired (1,119,29) (13,869
Foreign currency translation adjustment — 454
Shareholders' Equity, June 30, 2003 31,362,28 $ 189,85!¢




Supplemental Cash Flow Information

Three-Month Period Ended Six-Month Period Ended
June 30 June 30
2003 2002 2003 2002
Cash paid during the period fc
Interest $ 128 $ 101 $ 29¢€ $ 22¢
Taxes $ 8,95( $ 7966 $ 14,78t $  10,16(
Details of Acquisitions
Fair value of asse $ — 3 — 3 — 3 9,88¢
Liabilities — — — 5,474
Cash paid $ — % — 3 — % 4,414

Effective January 2003, CH2M HILL was awarded a mp&arformance-based contract by the U.S. Departofdahergy to accelerate the safe
closure of the nuclear facilities at the former MduPlant in Miamisburg, Ohio and to transition #iite for industrial use. As part of this non-
cash transaction, we assumed $10,962 in curreetsaasd $10,962 in current liabilities from theumbent contractor related to in-process
work and amounts due to subcontractors.

Stock-Based Compensation Plans

CH2M HILL accounts for its stock-based employee pensation plans using the intrinsic value methadieuthe recognition and
measurement principles of Accounting Principlesri8dapinion No. 25, “Accounting for Stock IssuedBmployees,” and related
interpretations. The following table illustrate® throforma effect on net income and earnings paresii CH2M HILL had applied the fair
value recognition provisions of Financial Accougtitandards Board (FASB) Statement of Financialfoting Standard (SFAS) No. 123,
“Accounting for Stock-Based Compensation,” to stbalsed employee compensation. The following profodisclosures are required under
SFAS No. 148, “Accounting for Stock-Based Compeinsairansition and Disclosure - an Amendment of SH¥o. 123.”

Three-Month Period Ended Six-Month Period Ended
June 30 June 30
2003 2002 2003 2002
Net income, as reporte $ 598¢ $ 328 $ 12,090 $ 9,19¢
Add: Stock-based employee compensation expensgdied|in
reported net income, net of related tax effi 3,891 3,01( 7,37: 6,412
Deduct: Stock-based employee compensation expeateardned
under fair value method for all awards, net of tediatax effect: (4,189 (3,300 (7,979 (7,029
Pro forma net income $ 569 $ 2,99 $ 11,48 $ 8,58
Earnings per shar
Basic — as reported $ 0.1¢ $ 011 $ 03¢ $ 0.3C
Basic — pro forma $ 0.1¢ $ 0.1C $ 037 $ 0.2¢
Diluted — as reported $ 0.1t $ 0.1C $ 0.3t $ 0.2¢
Diluted — pro forma $ 0.1¢ $ 0.0¢ $ 03¢ $ 0.2i




New Accounting Standards

In January 2003, the FASB issued InterpretatioN)]HI6, “Consolidation of Variable Interest Entitfewhich provides guidance on when to
consolidate variable interest entities. FIN 46uiegp certain disclosures regarding variable irstiegatities in financial statements issued after
January 31, 2003. The provisions of FIN 46 ardiegiple to structures created after January 3132®br structures created before February
1, 2003, CH2M HILL will adopt FIN 46 in the firstugrter of 2004. FIN 46 may require CH2M HILL tonsmlidate variable interest entities
such as CH2M HILL Canada, Ltd. (Canada) and cettasts (the Trusts) that were established foptlmpose of constructing and owning
CH2M HILL's corporate headquarters in which CH2M_Hicould be considered the primary beneficiary.n&#a performs engineering
services for which CH2M HILL's voting interestsfdif from its ownership interests. The aggregaitevidue of the assets held in the Trus!
$73,800 for which CH2M HILL guarantees a residuglie of $59,600. Management has not yet determireed impact FIN 46 may have

its consolidated financial statements.

In November 2002, the Emerging Issues Task ForfERjEeached consensus on EITF No. 00-21, “Revémengements with Multiple
Deliverables,’'which established guidance to determine wheth@&mgity should divide an arrangement with multipéiverables into separ:
units of accounting. EITF No. 00-21 is required®adopted for fiscal periods beginning after JLse2003. EITF No. 00-21 can be applied
prospectively to new arrangements initiated afterdate of adoption or as a cumulative catch-upsaiient. Management has not yet
determined what impact EITF No. 00-21 will have@d2M HILL's consolidated financial statements,nfa

In April 2003, the FASB issued SFAS No. 149, “Amereht of Statement 133 on Derivative Instrumentstdedging Activities.” SFAS No.
149 provides for certain changes in the accouritisatment of derivative contracts. SFAS No. 148&fisctive for contracts entered into or
modified after June 30, 2003, except for certabvigions that relate to SFAS No. 133 Implementatgsues that have been effective for
fiscal quarters that began prior to June 15, 2@0ch should continue to be applied in accordanitk their respective effective dates. The
guidance should be applied prospectively. At Juhe2803, CH2M HILL did not have any derivative a@uts outstanding.

In May 2003, the FASB issued SFAS No. 150, “Accinmfor Certain Financial Instruments with Charaistécs of both Liabilities and
Equity.” This new statement changes the accouritingertain financial instruments that, under poexs guidance, issuers could account for
as equity. It requires that those instruments hssified as liabilities in balance sheets. CH2M IHWill adopt SFAS No. 150 in the first
quarter of 2004. Management has not yet determirieed impact SFAS No. 150 may have on its consaiéihancial statements.

(2) SEGMENT INFORMATION

Certain financial information relating to the thremd six-month periods ended June 30, 2003 ang #0Gach segment is provided below:

Three-Month Period Ended Financial
June 30, 200:¢ EE&I Water Industrial Other Statement Balance:
Revenues from external custom $ 304,80 % 184,58( $ 47,497 $ — $ 536,88«
Inter-segment sales 873 3,26( 15¢ (4,292) —
Equity in earnings of joint ventures and affiliated

companies 5,05¢ 1,54¢ 51 — 6,651
Segment profit 6,93¢ 7,34 (1,319 (2,40€) 10,56
Three-Month Period Ended Financial
June 30, 2002 EE&I Water Industrial Other Statement Balances
Revenues from external custom $ 26258 $ 152,32° % 54,23: $ — $ 469,144
Inter-segment sales 1,40€ 3,465 617 (5,48¢) —
Equity in earnings of joint ventures and affiliated

companies 4,49¢ 2,07¢ 40 — 6,61
Segment profit (1,229 7,74¢ 584 974 6,13¢
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Six-Month Period Ended Financial

June 30, 2003 EE&I Water Industrial Other Statement Balances
Revenues from external custom $ 60531 $ 35317'$ 99,22: $ — % 1,057,70!
Inter-segment sales 2,247 7,12¢ 332 (9,709) —
Equity in earnings of joint ventures and affiliated

companies 10,44¢ 2,36¢ 55 — 12,861
Segment profit 13,58: 16,99¢ (4,636 (4,617 21,32
Six-Month Period Ended Financial
June 30, 2002 EE&I Water Industrial Other Statement Balances
Revenues from external custom $ 53341¢$ 296,04: % 107,73' $ — $ 937,19!
Inter-segment sales 3,03: 6,61( 1,024 (10,667 —
Equity in earnings of joint ventures and affiliated

companies 8,98¢ 2,25¢ 57 — 11,30:
Segment profit 5,55:¢ 13,20: 992 (3,279 16,47

(3) COMPREHENSIVE INCOME

Comprehensive income for the three- and six-moatiods ended June 30, 2003 and 2002 is as follows:

Three-Month Period Ended Six-Month Period Ended
June 30 June 30
2003 2002 2003 2002
Net income $ 598¢ $ 3,28 $ 12,090 $ 9,19¢
Foreign currency translation adjustment 89t 2,027 454 2,312
Comprehensive income $ 688 $ 5311 $ 12548 $ 11,51(

(4) EARNINGS PER SHARE

The computation of basic earnings per share istchaséhe weighted-average number of common shatstanding during the period.

Diluted earnings per share is based on the weigintedage number of common shares outstanding dthieageriod and, to the extent

dilutive, common stock equivalents consisting otktoptions. The difference between the basic dinted shares at June 30, 2003 and 2002
is attributable to the dilutive effect of stock impis outstanding at the end of each period.

(5) INVESTMENTS IN UNCONSOLIDATED AFFILIATES

CH2M HILL has the following material investmentsaffiliated companies that are 50% or less ownduchvare accounted for under the
equity method:

% of Ownership

Domestic:
Kaise-Hill Company, LLC 50%
CCI-RSCI 50%
Milwaukee Transportation Partners, Ll 50%
Pizzagalli/CCl Joint Ventur 50%
Holm I, Inc./CH2M HILL Constructors, Inc 50%
Jones/Hill Joint Ventur 49%
Parsons CH2M HILL Program Management Consult 45%
Kakivik Asset Managemel 33%
MK/IDC (PSI) 27%
Johnson Contro-Hill, LLC 25%




Foreign:

CH2M HILL BECA, Ltd. 50%
CH2M PB JV Pte Ltc 50%
Bondi & Cronulla Wastewater Grot 50%
NLCG&S 50%
CH2M HILL Odour Service:! 50%
CH2M HILL Canada, Ltd 49%
BTC Group 33%

As of June 30, 2003 and December 31, 2002, theitetastments in these material unconsolidatediatiis were approximately $50,883 and
$45,852, respectively, and are included in othsetssin the accompanying consolidated condenseddmkheets.

CH2M HILL routinely enters into joint ventures tersice the needs of the Company's clients. Suemgements are customary in the
engineering and construction industry and genesakyproject specific. CH2M HILL's largest jointntare is Kaiser-Hill Company, LLC
(Kaiser-Hill). Kaiser-Hill's revenues are deriviedm the U.S. Department of Energy's PerformancgeBdntegrating Management Contract
for the Rocky Flats Closure Project in Golden, Cadtw. Kaiser-Hill is compensated through a baseaféected, up or down, by its
performance against the agreed site target clangts. The ultimate fee will also be impactedhsy ¢chedule to achieve site closure and the
safety of our performance.

Kaiser-Hill's ability to distribute cash is based gre-negotiated payment terms in accordance wgtbantract with the U.S. Department of
Energy and can be different from the earnings reizegl for accounting purposes. As the cleanup®site progresses toward the targeted
closure date of 2006, undistributed earnings, hecefore the investment balance, could continied@ase if Kaiser-Hill continues to
perform at better than cost and schedule targ&sof June 30, 2003 and December 31, 2002, thesimant in Kaiser-Hill was $33,160 and

$28,767, respectively.

Summarized financial information for the three- airdmonth periods ended June 30, 2003 and 2002 ése affiliates is as follows:

Three-Month Period Ended Six-Month Period Ended
June 30 June 30
2003 2002 2003 2002
RESULTS OF OPERATIONS

Revenue! $ 246,03¢ $ 22731¢ $ 47388: $ 41554
Direct costs (225,800 (208,38) (436,879 (380,700
General and administrative expenses (5,227) (5,99¢) (9,452 (10,699
Operating income 15,01: 12,93« 27,55 24,15
Other income (expense), net (21) (11¢) 61 (25¢)
Net Income $ 1499 $ 1281¢ $ 2761« $ 23,89

During 2001, CH2M HILL invested $10,000 for a miitpiinterest in an international telecommunicatiamgestment company, CAl
Investments, LLC (CAI), which holds minority intsts in various cable and wireless companies. Dutliagjuarter ended June 30, 2002,
management concluded that the fair market valubeinvestment had declined materially since theetof the investment and that this
decline was not temporary because the value ofsGlldings were impaired by rapidly deterioratingrket conditions in the
telecommunications industry and their inabilitysecure timely financing for projects. Thereforering the second quarter of 2002 CH2M
HILL recorded an asset impairment charge in thewarhof the entire investment value of $10,000 (Wwhi@s estimated to be $3,600, net of
incentive compensation accrual reductions and ¢mefits). The impact of the write-off is includeddeneral and administrative expenses for
the three- and six-month periods ended June 302.20




(6) COMMITMENTS AND CONTINGENCIES

CH2M HILL maintains a variety of commercial comménts that are generally made available to provigpart for various provisions in its
engineering and construction contracts. Lettersedit are provided to clients in the ordinary isguof the contracting business in lieu of
retention or for performance and completion guaesibn engineering and construction contracts. MCHR_L also posts surety bonds,
which are contractual agreements issued by a sdoetthe purpose of guaranteeing our performamceomtracts. Bid bonds are also issued
by a surety to protect owners and are subjectlt@fyartial forfeiture for failure to perform aghtions arising from a successful bid.

CH2M HILL is party to certain contractual guarargemd various legal actions arising in the normoakse of its business. From time-to-
time, agencies of the U.S. Government investigdtetier our operations are being conducted in aaoamwith applicable regulatory
requirements. U.S. Government investigations, idretelating to government contracts or conduabeather reasons, could result in
administrative, civil or criminal liabilities, inaing repayments, fines or penalties, or could teaglispension or debarment from future U.S.
Government contracting. U.S. Government investigatoften take years to complete and many resulbiadverse action. Damages
assessed in connection with and the cost of daigraty such actions could be substantial.

Management believes, after consultation with colitisat such guarantees, litigation, and U. S. Gowent contract-related audits,
investigations and claims should not have any riatadverse effect on CH2M HILL's consolidated finl statements.
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CH2M HILL COMPANIES, LTD.

Iltem 2 - MANAGEMENT'S DISCUSSION AND ANALYSIS OF FI NANCIAL CONDITION
AND RESULTS OF OPERATIONS

The following discussion and analysis explainsgemeral financial condition, changes in financ@hdition and results of operations for
CH2M HILL as a whole and for each of our operatiegments including:

e  Factors affecting our business

¢ Ourrevenues and profits

*  The source of our revenues and profits

*  Why those revenues and profits were different fperiod to period
*  Where our cash came from and how it was used

* How all of this affects our overall financial cotidn

This report contains “forward-looking statements”that term is defined in Federal securities lameduding information related to our
anticipated future results of operations, busis#sdegies, financing plans, competitive positamtjcipated future economic conditions,
industry trends, growth opportunities and potergféécts of future regulations. Although we beligliat our expectations are based on
reasonable assumptions, these assumptions aretsubgewide range of business and technical esftained in detail in our most recent
Prospectus and Annual Report on Form 10-K that caage actual results to differ materially from thetated or implied by these forward-
looking statements.

As you read this section, you should also referunconsolidated condensed financial statementstendccompanying notes as well as our
Annual Report on Form 10-K for the year ended Ddmem31, 2002. These consolidated financial statésneovide additional information
regarding our financial activities and condition.

This analysis may be important to you in makingisieas about your investments in CH2M HILL.
Introduction

The engineering and construction industry contirtoemdergo substantial change as public and grivignts privatize and outsource many
of the services that were formerly provided intdgndNumerous mergers and acquisitions in the itgusave resulted in a group of larger
firms that offer a full complement of single-sousmrvices including studies, design, constructigrgration, maintenance and in some
instances, facility ownership. Included in the eutrtrend is the movement towards longer-term egtdrfor the expanded array of services.
These larger, longer contracts require us to halstantially greater financial capital than hasdrnisally been necessary to remain
competitive.

We believe we provide our clients with innovativejpct delivery using cost-effective approaches aaiwhnced technologies. We
continuously monitor acquisition and investmentanppnities that will expand our portfolio of sereg; add value to the projects undertaken
for clients or enhance capital strength. We belidna¢ we are well positioned geographically, techity and financially to compete worldwi
in the markets we have elected to pursue and sligatserve.
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Summary

Net income for the thre and six-month periods ended June 30, 2003 waésriilion and $12.1 million, respectively, comparteds3.3

million and $9.2 million for the same periods in020 Our diluted earnings per share for the thraed-six-month periods ended June 30, 2003
was $0.18 and $0.38, respectively, compared ta0%nd $0.29 for the same periods in 2002. Revean@pre-tax profit for the three- and
six-month periods ended June 30, 2003 and 200Désating segment were as follows:

Three-Month Period Ended June 30

(in millions)
Revenues Pre-Tax Profit
2003 2002 2003 2002
EE&I $ 309.¢ 57% $ 267.1 56% $ 6.¢ $ (1.2
Water 186.1 34% 154.¢ 32% 7.3 7.7
Industrial 475 9% 54.2 12% .3 0.€
Corporate — — — — (2.4) (1.0
Total $ 543t 10C% $ 475.¢ 10C% $ 108 3 6.1
Six-Month Period Ended June 30
(in millions)
Revenues Pre-Tax Profit
2003 2002 2003 2002
EE&I $ 615.¢ 58% $ 542.¢ 57% $ 135 $ 5.€
Water 355.F 33% 298.: 31% 17.C 13.2
Industrial 99.c 9% 107.¢ 12% (4.6) 1.C
Corporate — — — — (4.6 (3.3
Total $ 1,070.¢ 100% $ 948.t 10C% $ 212 $ 16.5

Results of Operations

Revenues for the three-month period ended Jun20BB were $543.5 million compared to $475.8 millionthe same period of 2002, an
increase of $67.7 million, or 14.2%. For the sixntioperiod ended June 30, 2003, revenues were G8,@7llion compared to $948.5

million for the same period of 2002, an increas&1#2.1 million, or 12.9%. For the three-month pdrended June 30, 2003 the
Environmental, Energy & Infrastructure (EE&I) segmeeported increased revenues of $42.8 millioh60% compared to the same period
of 2002, while the Water segment reported increaseenues for the same period of $31.7 million@5%. These revenue improvements
were offset by a $6.8 million, or 12.5%, decreaseevenue by the Industrial segment for the threetmperiod ended June 30, 2003
compared to the same period last year. For thensinth period ended June 30, 2003, the EE&I segnepatrted increased revenues of $73.4
million, or 13.5%, while the Water segment repoitezteased revenues for the same period of $57l@mior 19.2%. These revenue
improvements were offset by an $8.5 million, or%%,%lecline in revenues for the Industrial segment.

Pre-tax profit for the three-month period endedeJ80, 2003 was $10.5 million compared to $6.1 oillior the same period of 2002, an
increase of $4.4 million, or 72.1%. For the six-rifoperiod ended June 30, 2003, pre-tax profit ws3million versus $16.5 million in
2002, an increase of $4.8 million or 29.1%. Therowpment for the three-month period ended Jun@@03 was comprised of an increase in
the EE&I segment of $8.1 million, offset by decresms the Water segment of $0.4 million and theustdal segment of $1.9 million.
Corporate expenses increased by $1.4 million duhieghree-month period ended June 30, 2003. Theowement for the six-month period
of $4.8 million was comprised of an increase inHi| segment of $7.9 million, and an increasehia Water segment of $3.8 million, offset
by a decrease in the Industrial segment of $5.6amilCorporate expenses increased by $1.3 midianng the six-month period ended June
30, 2003.
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Environmental, Energy and Infrastructure

Revenues in the EE&I segment for the three-montlogeended June 30, 2003 were $309.9 million coeghéw $267.1 million for the same
period of 2002, an increase of $42.8 million, 6r02%6. For the six-month period ended June 30, 2@3&nues in the EE&I segment were
$615.8 million compared to $542.4 million for theme period of 2002, an increase of $73.4 milioh3.5%. The increase in revenues for
the three- and six-month periods ended June 3@® 20Mpared to the same periods last year wereodingprovements in the Nuclear,
Environmental, Energy and Transportation busingsdéset by a decline in the Telecommunicationsfess, as described below:

e  The Nuclear business reported increased revenu&2ba8 million and $58.2 million for the three- asid-month periods ended June 30,
2003, respectively, compared to the same perio@802. Effective January 2003, we were awardeebaperformance-based contract
by the U.S. Department of Energy to acceleratesdifie closure of the nuclear facilities at the farieund Plant in Miamisburg, Ohio
and to transition the site for industrial use. sThew Mound Closure Project reported $28.2 mildod $54.0 million of revenues for the
three- and six-month periods ended June 30, 2U68.remaining change was due to the timing of cedalivery efforts at the U.S.
Department of Energy's Hanford River Protectionjéio

. Other EE&I businesses, including EnvironmgrEaergy and Transportation reflected improveméntevenue of $19.1 million and
$19.8 million for the three- and six-month peri@tsled June 30, 2003, respectively, compared teaime periods last year. These
improvements are due primarily to increases in Be&kleral Government contracts and delivery ordedeualready awarded contracts
for both Environmental and Energy businesses. hEarbur Transportation business has seen sormeases in business due to solid
federal funding that remains intact, although staté local funding is down.

*  The Telecommunications business reported a decireaseenue of $1.7 million and $6.0 million fdretthree- and six-month periods
ended June 30, 2003 compared to the same peri@@®h The telecommunications industry still showssign of recovery on the
capital expenditure side, where much of our wosdtdrically has been. However, we continue to inwrestis business in order to be
positioned to compete for work in other sectortheftelecommunications industry.

Pre-tax profit in the EE&I segment for the threentioperiod ended June 30, 2003 was $6.9 millionpamed to a pre-tax loss of $1.2 million
in the same period of 2002. Pre-tax profit as @gmage of revenues for the three-month periodeddee 30, 2003 was 2.2% compared to a
pre-tax loss of 0.4% in the same period of 2002.tke six-month period ended June 30, 2003, prepitafit was $13.5 million compared to
$5.6 million for the same period of 2002. Pre-taafip as a percentage of revenues for the six-mpetiod ended June 30, 2003 was 2.2%
compared to 1.0% in the same period in 2002. Toease in pre-tax profit for the three- and six-thgreriods ended June 38003 is

primarily due to the revenue improvements menticsiealve for Nuclear, Environmental, Energy and Tpanstion and due to strong
spending controls.

Pre-tax profit for both the three- and six-monthipgs ended June 30, 2002 were negatively impamnatie write-off of a $10.0 million

equity investment. During 2001, we invested $10iian for a minority interest in an internationlecommunications investment company,
CAI Investments, LLC (CAI), which holds minoritytgrests in various cable and wireless companiesind the quarter ended June 30,
2002, we concluded that the fair market value afiovestment had declined materially and that tleisline was not temporary because the
value of CAl's holdings were impaired by rapidlytet@orating market conditions in the telecommuri@ag industry and their inability to
secure timely financing for projects. Thereforering the second quarter of 2002 we recorded art aspairment charge in the amount of the
entire investment value of $10.0 million (whicheistimated to be $3.6 million, net of incentive cemgation accrual reductions and tax
benefits).
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Water

Revenues in the Water segment for the three-maibghended June 30, 2003 were $186.1 million coagpto $154.4 million for the same
period in 2002. For the six-month period ended BMe2003, revenues in the Water segment were $3b#ion compared to $298.3 million
for the same period in 2002. The $31.7 million &5d@.2 million, or 20.5% and 19.2%, increases ferttiree- and six-month periods ended
June 30, 2003 compared to the same periods in 2002ttributable to growth in the water and wasatewbusiness as well as the operations
and maintenance business. The increases were adipewnarily from the strong performance of our thokmerica design build operations.
Market conditions domestically continue to imprageutilities invest in water related facilities.€He investments are driven by strong
population and economic growth in certain regiaagacity shortfalls and regulatory requirementstirer regions.

Pre-tax profit in the Water segment for the thiaed sixmonth periods ended June 30, 2003 were $7.3 mili@h$17.0 million, respective
compared to $7.7 million and $13.2 million for theame periods of 2002. Pre-tax profit as a percentdgevenues for the threeenth period
ended June 30, 2003 and 2002 was 3.9% and 5.0p&ctasely, and 4.8% and 4.4% for the six-monthgasiended June 30, 2003 and 2002,
respectively. Pretax profits were lower during $leeond quarter of 2003 as a result of project dgjlichallenges in our operations and
maintenance business that resulted in contracé$oss four projects. Even with these challenges\Water segment's six-month e profit
year over year increased due to revenue improvensaitvice delivery improvements on design buitijguts, added efficiencies in busin
development and a reduction of overhead costs.

Industrial

The Industrial segment reported revenues of $47lBmfor the three-month period ended June 3MA®f which $18.9 million was
generated from the microelectronics industry. Twenues for the same period of 2002 were $54.3mjlbf which $27.4 million was
generated from the microelectronics industry. lRergix-month periods ended June 30, 2003 and 260@nues were $99.3 million and
$107.8 million, respectively, with the microelectics industry generating $37.1 million versus $58illion, respectively. For the three- and
six-month periods ended June 30, 2003, revenuedsed by $6.8 million and $8.5 million, respectiyebmpared to the same periods of
2002. These were comprised of respective decred$&5 million and $15.0 million from the microeteonics industry, offset by respective
increases of $1.7 million and $6.5 million from ethindustries, including food, pharmaceutical aadllity services. We anticipate that the
economic downturn of the microelectronics industily continue to negatively impact the Industriagsnent's results for the remainder of
2003.

The Industrial segment reported a pre-tax lossla #illion for the three-month period ended Ju@eZD03 versus pre-tax income of $0.6
million for the same period in 2002. For the sirath period ended June 30, 2003, pre-tax loss wasrillion compared to pre-tax income

of $1.0 million in the same period of 2002. Thestgignificant factor causing pre-tax profit to dease for the three- and six-month periods
ended June 30, 2003 compared to the same peri@®his the downturn in the microelectronics indysvhich tends to generate higher
margins compared to the food, pharmaceutical atititfeservices industries. Direct project costs aapercentage of revenues, were
comparable in 2003 compared to the same perio#808. Indirect labor costs, which consist of satadnd benefits of all administrative
personnel, plus salaries and benefits of techpieedonnel for hours not spent working on billablient services, decreased as a percentage o
total labor costs. This decrease in non-billabtetavas primarily due to labor reductions relathie decline in the microelectronics

industry. General and administrative costs deeiabghtly over the same periods last year. tfeoto be well positioned for the recoveries
in the microelectronics industry, we continue tamtein certain staffing levels and continue to istvie this market.
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Joint Ventures

We routinely enter into joint ventures to servibe heeds of our clients. Such arrangements arernasy in the engineering and construction
industry and generally are project specific. Ougdst joint venture is Kaiser-Hill, in which we owrb0% interest. This joint venture is in our
EE&I operating segment. In 2000, the U.S. Departroéinergy extended Kaiser-Hill's Rocky Flats c¢ant. Although the new contract is a
site closure contract and does not have a defirad, tve are targeting closure of the site in 2Q0&der the new contract, Kaiser-Hill is
compensated through a base fee affected, up or,dowits performance against the agreed site taitgstire timetable and costs. Outside
negotiated range, for every dollar that the U.Sd@8anent of Energy saves with earlier cleanup, &aldill receives a 30-cent increase in fee.
At the same time, for every dollar the cleanupvisrdoudget, the fee is reduced by 30 cents dovam tagreed minimum. The ultimate fee will
also be impacted by the schedule to achieve simigd and the safety of our performance. Due tdithieag of specific work scopes and the
completion of activities, earnings may not be corapke from period to period.

The earnings from Kaiser-Hill are reported as sguitearnings of joint ventures and affiliated canjes, along with other joint ventures that
are individually insignificant. For the three-mbrgeriod ended June 30, 2003, we reported equipainings of joint ventures and affiliated
companies of $6.7 million compared to $6.6 millfonthe same period of 2002. For the six-monthgzkended June 30, 2003, we reported
equity in earnings of joint ventures and affiliatmmmpanies of $12.9 million compared to $11.3 wrilfor the same period of 2002. The
earnings from the Kaiser-Hill joint venture for tthgee- and six-month periods ended June 30, 2@08 $5.2 million and $10.4 million,
respectively. For the three- and six-month perientded June 30, 2002, the earnings from the Kaigkjehit venture were $4.3 million and
$8.7 million, respectively. This increase in eags at Kaiser-Hill is attributable primarily to tpertion of the fee that is impacted by cost
estimate reductions as a result of favorable opgygierformance on the Rocky Flats project forth8. Department of Energy. Effectively,
excellent performance and innovative technologuytsmhs have increased the likelihood of receivirigrger performance fee upon
completion.

During the three- and six-month periods ended 3M&003, we recognized undistributed earnings fikaiser-Hill of $2.1 million and $4.4
million, respectively. Kaiser-Hill's ability to disbute cash is based on pre-negotiated paymenmstar accordance with its contract with the
U.S. Department of Energy and can be different ftbenearnings recognized for accounting purpogesthe cleanup of the site progresses
toward the targeted closure date of 2006, undigteith earnings could continue to increase if Kalddlreontinues to perform at better than
cost and schedule targets.

The additional increases in equity in earningooftjventures and affiliated companies for the¢hi@nd six-month periods ended June 30,
2003 compared to the same periods in 2002 areodnevt joint ventures in both the Water and EE&Iragiag segments and improved
profitability of continuing joint ventures.

Corporate Expenses

Corporate expenses for the three- and six-montibgeended June 30, 2003 were $2.4 million and $4lln, respectively, compared to
$1.0 million and $3.3 million for the same periadf<2002, respectively. Corporate expenses represenitalized management costs that are
not allocable to individual operating segments prigharily include expenses associated with admiatiste compliance functions such as
legal, treasury, accounting, tax and general basidevelopment efforts.
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Income Taxes

The income tax provision for the three- and six-thgreriods ended June 30, 2003 was $4.6 million&n@ million, respectively, or an
effective tax rate of 43.3%. For the same period¥02, the income tax provision was $2.9 millaord $7.3 million, respectively, or an
effective tax rate of 46.5% and 44.2%, respectivdlfte decrease in the effective tax rate for ltined- and six-month periods ended June 30,
2003 compared to the same period in 2002 was dieeteecond quarter of 2002 write-off of the eqintyestment in CAl, previously
discussed. Our effective tax rate continues thigker than the U.S. statutory income tax rate5o0% due to the effect of state income ta
disallowed portions of meals and entertainment rgpg, and non-deductible foreign net operatingekss

CH2M HILL has presented a claim to the Internal &ase Service relating to the research and expetatien tax credit for fiscal years 1984
through 1999. Although CH2M HILL is seeking regau with the Internal Revenue Service, we willyorgcognize tax benefits related to
these credits when such benefits are more likely tiot to be realized. The amount of the tax t@dimed is significant, however, the
ultimate amount to be realized and the timing efrécognition of the tax credit will depend upoa fimal resolution with the Internal
Revenue Service.

Liquidity and Capital Resources

Cash Flows from Operating Activities

For the sixmonth period ended June 30, 2003, operations U&E@ #illion of cash primarily due to a $59.2 nuhinet decrease in cash fri
changes in working capital accounts. The net deer@acash was primarily the result of decreases@ounts payable of $18.3 million,
accrued incentive compensation of $11.7 million endent taxes payable of $8.6 million and increaseaccounts receivable of $13.8
million and employee related liabilities of $6.3llion. This net decrease in working capital wagipdly offset by earnings and other noast
items for the period.

During the comparable period of 2002, operatiore®6.3 million of cash primarily due to a $45.1liom net decrease in cash from changes
in working capital accounts. The net decrease sin @gas primarily the result of an increase in aot®uveceivable of $8.5 million, along with

a decrease in accounts payable of $15.1 milliontdlfidgs in excess of revenues of $13.1 milliomisTnet decrease in working capital was
partially offset by earnings and other non-casimgédor the period, including the $10.0 million verioff of our equity investment in CAl,
previously discussed.

Cash Flows from Investing Activities

For the six-month period ended June 30, 2003, wd $2.9 million of cash in investing activities qoaned to $7.1 million for the same
period of 2002. In order to expand the scope pfises we offer to our clients, we broadened oamgportation business in January 2002 by
acquiring an engineering and consulting firm in ploets industry for an initial cash outlay of $4lion.

Cash Flows from Financing Activities

For the six-month period ended June 30, 2003, wd $45.8 million of cash in financing activitie$,vehich $13.9 million was used to
purchase stock presented on the internal markét.cbmpares to $16.5 million of cash used in finag@activities for the same period of
2002, of which $13.8 million was used to purchaselspresented on the internal market. These tcdiosas were funded by existing cash.

During the first six months of 2003 and 2002, wd ha borrowings on our credit facility and as ofidu80, 2003, there were no amounts
outstanding.
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During July 2003, we renewed and extended our semsecured revolving credit agreement, with a maxn borrowing capacity of $125.0
million, which now expires in July 2006. With lentieconsent, the credit facility can be extendedfoadditional year on the first and sec
anniversary date, through 2007 and 2008, respdgtiVbe credit facility may be used for generalpmmate purposes, permitted acquisitions
and to support letters of credit.

At our option, the credit facility bears interestaate equal to either the LIBOR plus 1.25% @2. or the lender's applicable base rate plus
margin of 0.0% to 0.5%. A commitment fee of appnaaiely 0.2% per year is payable based on our ddtionded debt to earnings before
interest, taxes, depreciation and amortization.

The agreement requires us to maintain minimum seg€het worth, a minimum coverage ratio of cerfaied charges, and a minimum
leverage ratio of earnings before interest, tasdepreciation and amortization to funded debt @Uiefined in the agreement).

Off-Balance Sheet Arrangements and Aggregate Contraual Obligations

During 2001, CH2M HILL and a trust (Trust) enteiatb an agreement whereby the Trust acquired larithiglewood, Colorado for the
purpose of constructing and owning our new corgongadquarters and another building. The consbructi these two buildings was
completed in October 2002. The Trust was formefdina the construction, own the land and the twddings and subsequently lease the
facilities to us. The Trust was funded by equitd a@ebt investments from independent third parfiée lease agreement was effective upon
completion of construction. The lease agreemetd &@ monthly lease payments of approximately $@ilion for ten years and requires that
we guarantee a residual value of the facilitiesafgproximately $42.0 million. Upon completion oétlease term, subject to certain
limitations, we have the option to purchase thdifees from the Trust at fair market value, whishcurrently estimated to be $53.0 million.

In March 2002, a second trust (2002 Trust) was &mrto fund the construction of an additional buigdadjacent to those owned by the Trust
and subsequently lease the building to us. Thetaarimn was completed in December 2002. The 200@tTWwas also funded by equity and
debt investments from independent third partieg [Ease agreement was effective upon completi@omstruction. The lease agreement «
for monthly lease payments at a variable interst, restimated to be approximately $0.1 millionmenth for up to ten years, based on
current interest rates. In addition, the leaseegent requires that we guarantee a residual vélire @dditional building of approximately
$17.6 million. Upon completion of the lease termbject to certain limitations, we have the optiorptirchase the additional building from
2002 Trust at fair market value, which is curremtbfimated to be $20.8 million.

We maintain a variety of commercial commitmentg tra generally made available to provide supgmrt/érious provisions in engineering
and construction contracts. Letters of creditpamvided to clients in the ordinary course of thatcacting business in lieu of retention or for
performance and completion guarantees on engirgeand construction contracts. We also post suretyls, which are contractual
agreements issued by a surety, for the purposaasfigteeing our performance on contracts. Bid bamd also issued by a surety to protect
owners and are subject to full or partial forfedtdior failure to perform obligations arising fronsaccessful bid.

Critical Accounting Policies

Our discussion and analysis of our financial caadifind results of operations are based upon mgatiolated condensed financial
statements, which have been prepared in accordeititaccounting principles generally accepted i thnited States. The preparation of
these financial statements requires us to makeatss and judgments that affect both the resultpefations as well as the carrying values
of our assets and liabilities. Some of our accogrpolicies require us to make difficult and suijee judgments, often as a result of the r
to make estimates of matters that are inherenttemain. We base estimates on historical experiandeon various other assumptions tha
believe to be reasonable under the circumstanoesesults of which form the basis for making judgits about the carrying values of
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assets and liabilities as of the date of the fir@rstatements that are not readily apparent frémrosources. Actual results may differ from
these estimates under different assumptions orittomsl

The following is a summary of our most critical anating policies:

e QOurrevenue is primarily attributable to enginegramd construction contracts wherein the cont@stmue is recognized primarily on
percentage-of-completion method by relating thea@atost of work performed to date to the currestineated total cost of the respective
contracts. In making such estimates, judgmentseapaired to evaluate contingencies such as patergriances in schedule and the cost
of materials and labor, liability claims, contraisputes, or achievement of contractual performataredards. Changes in total estimated
contract costs and losses, if any, are recognizétki period they become known.

* In determining net income for financial statememtgoses, we must make estimates and judgments icathulation of tax assets and
liabilities and in the determination of the recadality of the deferred tax assets. The tax asmadsliabilities arise from temporary
differences between the tax return and the findustéement recognition of revenues and expenses.

We must assess the likelihood that we will be &bleecover our deferred tax assets. If recovenpidikely, we must increase our tax
provision by recording a valuation allowance foe theferred tax assets that we estimate will nohately be recoverable.

In addition, the calculation of our tax assets Eatgilities involves dealing with uncertaintiestime application of complex tax
regulations. We may recognize a tax asset or ethues payable for anticipated state or fedexratrtadits, such as those relating to the
research and development tax credit.

New Accounting Standards

In January 2003, the Financial Accounting Stand8aisrd (FASB) issued Interpretation (FIN) 46, “Colidation of Variable Interest
Entities,” which provides guidance on when to cdidsde variable interest entities. FIN 46 requicestain disclosures regarding variable
interest entities in financial statements issugerafanuary 31, 2003. The provisions of FIN 46amglicable to structures created after
January 31, 2003. For structures created befdseubey 1, 2003, we will adopt FIN 46 in the firstagter of 2004. FIN 46 may require us to
consolidate certain variable interest entities saagiCH2M HILL Canada, Ltd., the Trust and the 2062st in which we could be considered
the primary beneficiary. We have not yet determindat impact FIN 46 may have on our consolidateaitial statements.

In November 2002, the Emerging Issues Task ForfERjEeached consensus on EITF No. 00-21, “Revémengements with Multiple
Deliverables,’'which established guidance to determine wheth@mgity should divide an arrangement with multipéiverables into separ:
units of accounting. EITF No. 00-21 is required&adopted for fiscal periods beginning after JLse2003. EITF No. 00-21 can be applied
prospectively to new arrangements initiated afterdate of adoption or as a cumulative catch-upsaiient. We have not yet determined
what impact EITF No. 00-21 will have on our condatied financial statements, if any.

In April 2003, the FASB issued Statement of Finahgiccounting Standards (SFAS) No. 149, “Amendnadrtatement 133 on Derivative
Instruments and Hedging ActivitiesSFAS No. 149 provides for certain changes in tlwacting treatment of derivative contracts. SFAS
149 is effective for contracts entered into or rfiediafter June 30, 2003, except for certain priowis that relate to SFAS No. 133
Implementation Issues that have been effectivéidoal quarters that began prior to June 15, 2@08¢h should continue to be applied in
accordance with their respective effective datée guidance should be applied prospectively. AeRG 2003, we did not have any
derivative contracts outstanding.
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In May 2003, the FASB issued SFAS No. 150, “Accanmfor Certain Financial Instruments with Charaistécs of both Liabilities and
Equity.” This new statement changes the accouritingertain financial instruments that, under poexs guidance, issuers could account for
as equity. It requires that those instruments bssified as liabilities in balance sheets. We adibpt SFAS No. 150 in the first quarter of
2004. We have not yet determined what impact SFASIS0 may have on our consolidated financial statgs.

Item 3 - Quantitative and Qualitative Disclosures hout Market Risk

We are exposed to market risk from changes inésteates and foreign exchange rates. This ristoisitored and managed to limit the effect
of interest rate and foreign exchange rate fluaunaton earnings and cash flows. Our interestagp@sure is generally limited to our
unsecured revolving credit agreement and to owrsnpayable to former shareholders. Historically haee used short-term variable rate
borrowings under the revolving credit agreemenadimited basis. During the first six months of 30hd 2002, we had no borrowings on
our credit facility and as of June 30, 2003, theeze no amounts outstanding. The interest rath@motes payable to former shareholders is
variable and fluctuates annually based on the Eefleral Reserve Discount Rate. These notes haymganaturities through 2009. We have
two notes payable related to an acquisition in 200#ch have fixed interest rates of 9.4% and 5a8% maturity dates in 2010 and 2005,
respectively. We have assessed the market rigtsexp on these financial instruments and deterntimetdany significant changes to the fair
value of these instruments would not have a matenjgact on our financial position. We are alsp@sed to interest rate risk related to the
2002 Trust, as our monthly lease payment is basethv@riable interest rate. A 10% increase orahese in interest rates related to our
variable rate commitments would not have a maté@riphct on our earnings.

We are exposed to foreign exchange risks in thenabcourse of our international business operati@hgr investments in foreign
subsidiaries with a functional currency other thi@ U.S. dollar are generally considered long-tekotordingly, we do not hedge these net
investments. We do not consider the foreign exghaisk to be significant. However, we may engagerward foreign exchange contracts
on a limited basis to reduce our economic exposuochanges in exchange rates. Generally, any fdre@ntracts are entered into to hedge
specific commitments and anticipated transactiarnisibt for speculative or trading purposes. We diocarrently have any derivative
financial instruments outstanding.

Item 4 - Controls and Procedures

CH2M HILL carried out an evaluation as of June 3003, under the supervision and with the partiggpedf our management, including our
Chief Executive Officer and Chief Financial Officef the effectiveness of the design and operaifayur disclosure controls and procedures
as defined in Rule 13a - 15(e) of the Securitiesharge Act of 1934. Based upon that evaluatianChief Executive Officer and Chief
Financial Officer concluded that our disclosuretools and procedures are effective in timely ahgrtthem to material information relating to
CH2M HILL (including our consolidated subsidiariesfuired to be included in this Quarterly Repartrmrm 10-Q. There have been no
changes in our internal control over financial mtjpg that occurred during the quarter ended JUn€B03 that have materially affected, or is
reasonably likely to materially affect, our intekeantrol over financial reporting.

19




Part Il - OTHER INFORMATION
Item 1 - Legal Proceedings

CH2M HILL is party to certain contractual guarargemd various legal actions arising in the normoakse of its business. From time-to-
time, agencies of the U.S. Government investigdtetiier our operations are being conducted in aaooelwith applicable regulatory
requirements. U.S. Government investigations, idretelating to government contracts or conduateather reasons, could result in
administrative, civil or criminal liabilities, inading repayments, fines or penalties, or could teaglispension or debarment from future U.S.
Government contracting. U.S. Government investigatoften take years to complete and many resulbiadverse action. Damages
assessed in connection with and the cost of defgratiy such actions could be substantial.

Management believes, after consultation with colitisat such guarantees, litigation, and U. S. Gowent contract-related audits,
investigations and claims should not have any risdtadverse effect on CH2M HILL's consolidated fio&l statements.

Item 6 - Exhibits and Reports on Form 8-K
(a) Exhibits

10.41  $125,000,000 Senior Unsecured Revolving Credit Agrent dated as July 28, 2003, Wells Fargo Bankpht
Association, as Agent and Lead Arran

31.1 Written Statement of Chief Executive Officer Punsui Section 302 of Sarbal-Oxley Act of 2002
31.2 Written Statement of Chief Financial Officer Punsup Section 302 of Sarbal-Oxley Act of 2002

32.1 Written Statement of Chief Executive Officer Punsiui@ Section 906 of Sarbanes-Oxley Act of 200218.C. Section
1350)

32.2 Written Statement of Chief Financial Officer Punsu Section 906 of Sarbanes-Oxley Act of 2002J18.C. Section
1350)

(b) Reports on Form-K
On May 8, 2003, we filed a Form 8-K under ltem@ther Events to communicate to our shareholdeenaprice for our common
stock and the trade date on which this stock priceld be effective. This stock price was estalglisby the Board of Directors at its

May 8, 2003 meeting
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SIGNATURES
Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned thereunto duly authorized.

CH2M HILL Companies, Ltd

Date: August 8, 2003 /sl Samuel H. lapaluc
Samuel H. lapaluct
Executive Vice President and Chief Financial Offi
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Exhibit 10.41
CH2M HILL COMPANIES, LTD.
CH2M HILL, INC.
OPERATIONS MANAGEMENT INTERNATIONAL, INC.
CH2M HILL INDUSTRIAL DESIGN & CONSTRUCTION, INC.

$125,000,000 SENIOR UNSECURED REVOLVING CREDIT AGRHAENT

dated as of July 28, 2003

WELLS FARGO BANK, NATIONAL ASSOCIATION, Agent and éad Arranger
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$125,000,000 SENIOR UNSECURED REVOLVING CREDIT AGREEMENT

This Agreement, dated as of July 28, 2003, is edtarto by and among CH2M HILL Companies, Ltd. Gnegon corporation,
CH2M HILL, Inc., a Florida corporation, Operatiokknagement International, Inc., a California cogtimn, and CH2M Hill Industrial
Design & Construction, Inc., an Oregon corporatieach a “ Borrowey” and collectively, the “ Borrowery, the Lenders from time to time
party hereto and Wells Fargo Bank, National Asdamiain its capacity as a Lender and in its cafyaas the Issuing Bank and in its capacity
as agent for itself and the other Lenders andsinapacity as lead arranger. The parties agrédlass:

1. Definitions; Certain Rules of Constructn. Certain capitalized terms are used in this Agrest and in the other Credit Documents
with the specific meanings defined below in thistim 1. Except as otherwise explicitly speciftedhe contrary or unless the context cle
requires otherwise, (a) the capitalized term “Settrefers to sections of this Agreement, (b) thpitalized term “Exhibit” refers to exhibits

to this Agreement, (c) references to a particutsti®n include all subsections thereof, (d) thedvimcluding” shall be construed as
“including without limitation”, (e) accounting tesmot otherwise defined herein have the meaningigeed under GAAP, (f) references to a
particular statute or regulation include all rudesl regulations thereunder and any successorestadgulation or rules, in each case as from
time to time in effect, (g) references to a pafaciPerson include such Person’s successors aighas$s the extent not prohibited by this
Agreement and the other Credit Documents, (h) has the inclusive meaning represented by the pHaasior” and (i) references to “the
date hereof” mean the date first set forth above.

“ Acquisition " means the acquisition of a Person (by mergersalifation or stock purchase), or the acquisitiballoor
substantially all of the assets of a Person, oatlwuisition of any division or similar operatingiuof a Person, or the acquisition of the
business of a Person or of the assets compristfgdiuision, unit or business.

“ Adjusted EBITDA"” means, for any period, the sum of (a) Consolidatet Income for such period (excluding the effefcany
extraordinary or non-recurring items (including ayain from the sale of property)), plus (b) an antaudhich, in the determination of
Consolidated Net Income for such period, has beglcted for (i) Interest Expense for such period, @) total federal, state, foreign and
other income taxes for such period, and (iii) &jpceciation and amortization for such period, angt¢tal expenses associated with the non-
cash portion of all employee bonus plans for swatiog, all as determined in accordance with GAA®addition, if (i) the Parent or any
Subsidiary makes a Permitted Acquisition of a Tadyging any fiscal quarter, (ii) the Target becemeMaterial Subsidiary as a result of ¢
Permitted Acquisition, and (iii) the Target'’s firaal statements for period(s) including the fogcél quarters ending at the quarter during
which the Permitted Acquisition occurs (the “ Detération Period) are audited by independent certified public astants of recognized
national standing reasonably satisfactory to themigthen the reported financial results of theg€afor the Determination Period will be
included in determining Adjusted EBITDA for suchtBemination Period. In addition, if the Parentol Subsidiary, in compliance with
Section 9.16, sells, transfers or otherwise dispo$¢he stock of any Material Subsidiary or alsabstantially all of the assets




of a Material Subsidiary during the DeterminatiariBd, then the reported financial results of sMaterial Subsidiary for such
Determination Period shall not be included in deiamg Adjusted EBITDA for such Determination Petio

“ Adjusted EBITDAR"” means, for any period, the sum of (a) Consolid&iet Income for such period (excluding the effefcany
extraordinary or non-recurring items (including ajain from the sale of property)), plus (b) an antaudhich, in the determination of
Consolidated Net Income for such period, has beglucted for (i) Interest Expense for such period, @) total federal, state, foreign and
other income taxes for such period, and (iii) &ljpceciation and amortization for such period, {dtal expenses associated with the non-cash
portion of all employee bonus plans for such peraodl (v) Lease Expense for such period, all asrgdabed in accordance with GAAP. In
addition, if (i) the Parent or any Subsidiary ma&e2ermitted Acquisition of a Target during angdisquarter, (ii) the Target becomes a
Material Subsidiary as a result of such Permitteduisition, and (iii) the Target’s financial statents for the Determination Period are
audited by independent certified public accountaft®cognized national standing reasonably satisfa to the Agent, then the reported
financial results of the Target for the DetermioatPeriod will be included in determining AdjusteBITDAR for such Determination
Period. In addition, if the Parent or any Subsidiin compliance with Section 9.16, sells, transfer otherwise disposes of the stock of any
Material Subsidiary or all or substantially alltbe assets of a Material Subsidiary during the Deiteation Period, then the reported financial
results of such Material Subsidiary for such Defaation Period shall not be included in determinkdjusted EBITDAR for such
Determination Period.

“ Affiliate " means, with respect to any Person, any othemRadsectly or indirectly controlling (including buot limited to all
directors, officers and general partners of suaisd®g, controlled by or under direct or indirectraoon control with such Person. A Person
shall be deemed to control a corporation if sudtsétepossesses, directly or indirectly, the powWdo(vote 10% or more of the securities
having ordinary voting power for the election ofeditors of such corporation, or (ii) to direct ause direction of the management and
policies of such corporation, whether through thaership of voting securities, by contract or othise.

“ Agent” means Wells Fargo in its capacity as agent ferltbnders hereunder, as well as its successousincapacity pursuant to
Section 13.5.

“ Agreement’ means this $125,000,000 Senior Unsecured Revpl€iredit Agreement, as from time to time amendeatjifred and
in effect.

“ Applicable Base Rate Margihmeans, on any date, a margin determined by ¢)Rticing Ratio as of the Initial Closing Date and
(i) thereafter, effective on the first day of thnth commencing after the month in which the Ageneives the Parent’s financial statements
for the Parent’s most recently completed fiscalrtprathe Pricing Ratio for the most recently coetedl fiscal quarter, determined in
accordance with the following table:




Applicable

Pricing Ratio Base Rate Margin
>2.00<2.9C 0.500%
>1.50 <2.0C 0.250%
>1.00 <1.5C 0.000%
<1.00 0.000%

“ Applicable Insolvency Laws§is defined in Section 7.10.

“ Applicable LIBOR Margin” means, on any date, a margin determined by é)Rticing Ratio as of the Initial Closing Date giid
thereafter, effective on the first day of the moodimmencing after the month in which the Agent neeethe Parent’s financial statements for
the Parent’s most recently completed fiscal quatter Pricing Ratio for the most recently compléisdal quarter, determined in accordance

with the following table:

Applicable
Pricing Ratio LIBOR Margin
>2.00 <2.9C 2.000%
>1.50 <2.0C 1.750%
>1.00 <1.5C 1.500%
<1.00 1.250%
“ Applicable Raté’ means, at any date, the sum of:
€)) 0] with respect to each LIBOR Loan, the sum of the ligaple LIBOR Margin plus the LIBOR Rate;
(i) with respect to each Base Rate Loan, the sum dhpiplicable Base Rate Margin plus the Base Raté; an
(iii) with respect to each Swing Line Loan, the Base Rate
plus
(b) an additional 2% effective on the day the Agentifiestthe Borrowers that the interest rates hereuade

increasing as a result of the occurrence and aastice of an Event of Default under Section 11.1htil the earlier of such time as
(i) such Event of Default is no longer continuing,(ii) such Event of Default is deemed no longeexist, in each case pursuant to

Section 11.3.
“ Assigne€’ is defined in Section 14.1.1.

“ Assignment and Acceptanées defined in Section 14.1.1.
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“ Auditors” is defined in Section 9.3.2(a).

“ Authorized Representativemeans each person designated by the Parent makerecent Notice of Authorized Representatives
delivered by the Parent to the Agent as being aiztha to request any borrowing or make any interast selection on behalf of the
Borrowers, or to give the Agent any other noticeebiader which is required by the terms of this Agnent to be made through an Authori
Representative.

“ Available Credit” means, at any time, the amount by which (a) tatmlfCommitment is greater than (b) the aggregh(g the
aggregate outstanding principal amount of the L@drssich time, and (ii) the Letter of Credit Expesat such time.

“ Banking Day” means (a) for all purposes other than as covieyetlause (b), any day other than Saturday, Sundayday on
which commercial banks in Denver, Colorado are @ugled or required by law or other governmentaioscto close and (b) if such term is
used with reference to a LIBOR Loan, such daysds al day on which (i) in the case of Dollar LIBOBans, dealings between banks are
carried on in United States Dollar deposits, aijdr(ithe case of Multicurrency LIBOR Loans, degtrbetween banks are carried on in the
applicable Foreign Currency.

“ Bankruptcy Cod€ means Title 11 of the United States Code.

“ Bankruptcy Default means an Event of Default referred to in Secfidril.10.

“ Base Raté means, on any date, the greater of (a) the fat@@rest most recently announced within Wellsgéaat the San
Francisco Office as its prime rate, as evidencethbyecording thereof in such internal publicatwrpublications as Wells Fargo may
designate, with any change in the prime rate teffextive as of the day such change is announctdnaiVells Fargo, and with the
understanding that the prime rate is one of Welf&a base rates and serves as the basis upon effigchive rates of interest are calculated
for those loans making reference thereto, and roap@ the lowest rate at which Wells Fargo makgsi@amn, or (b) the sum of 0.5% pltise
Federal Funds Rate.

“ Base Rate Loaih means any portion of the outstanding RevolvingditrLoans or Swing Line Loans by a Lender thatrba#erest
with reference to the Base Rate.

“ Bylaws " means all written bylaws, rules, regulations aficbther documents relating to the managementgg@ance or internal
regulation of any Person other than an individarainterpretive of the Charter of such Personaalfrom time to time in effect.

“ Capital Expenditures means, for any Person, for any period, the suifapéll expenditures made, directly or indirechy,such
Person or any of its Subsidiaries during such pefido equipment, fixed assets, real property orrmapments, or for replacements or
substitutions therefor or additions thereto, ttatéhbeen or are expected to be reflected as auflitoproperty, plant or equipment on a
Consolidated balance sheet of such Person, plugittiyut duplication of amounts included under skga), the aggregate principal amount
of all Indebtedness (including obligations undepiGdized Leases) assumed or incurred during seciog in connection with such
expenditures.




“ Capitalized Leasesmeans, in the case of any Person, (a) all letiggshave been, should be or are expected to bedext as
capital leases on a balance sheet of such Persmtandance with GAAP, and (b) the principal bataoatstanding under the $23,000,000
Lease Obligations, the $53,000,000 Lease Obligatiany tax retention operating lease, off-balamessloan or similar off-balance sheet
financing transaction where such transaction isicamed borrowed money indebtedness for tax puggoskis classified as an operating le
in accordance with GAAP.

“ Cash Equivalent means cash equivalents determined in accordaitbeGAAP.

“ CERCLA " means the federal Comprehensive Environmentap&ese, Compensation and Liability Act of 1980.

“ CERCLIS” means the federal Comprehensive Environmentap&ese Compensation Liability Information Systemt (@ any
successor document) issued under CERCLA.

“ Change of Contral means any of the following events: (a) any “p&r’sor any syndicate or group deemed a “personhiwithe
meaning of Sections 13(d) and 14(d) of the Seesriixchange Act of 1934, as amended (the “ ExchAng® other than the Trustees of the
CH2M HILL Employee Stock Plan, has become, direotlyndirectly, the “beneficial owner” (as defingdRules 13d-3 and 13d-5 under the
Exchange Act, except that a person shall be ded¢mlealve “beneficial ownership” of all shares thay auch person has the right to acquire,
whether such right is exercisable immediately dy affter the passage of time), of 30% or more efithting power of the voting stock of the
Parent on a fully-diluted basis, after giving effaxthe conversion and exercise of all outstaneiagrants, options and other securities of the
Parent (whether or not such securities are themeiatly convertible or exercisable), or (b) durimygeriod of two consecutive calendar ye
individuals who at the beginning of such periodstdated the board of directors of the Parent céarsany reason (other than death, disak
or expiration of term) to constitute a majoritytbé directors of the Parent then in office unleghaew directors were elected by the
directors of the Parent who constituted the boadirectors of the Parent at the beginning of spetiod.

“ Charges’ is defined in Section 3.2.7.

“ Charter” means the articles of organization, certificaténgorporation, statute, constitution, joint vergagreement, partnership
agreement, trust indenture, limited liability compagreement or other charter document of any Resdeer than an individual, each as from
time to time in effect.

“ Closing Date” means the Initial Closing Date and each other dat&hich any extension of credit is made or anydratf Credit it
issued pursuant to Sections 2.1, 2.2 or 2.4.

“ Code” means the Federal Internal Revenue Code of 1986.

“ Commitment” means, with respect to any Lender, such Lendghligations to extend the credits contemplated &gtiSn 2, in the
maximum amount as set forth on Schedwpposite such Lender’'s name, as adjusted undeio8e@&.5.7, 4.2.1 or 14.
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“ Consolidated means, with respect to any Person’s accountsatheunts of the Person and all of its Subsidiadesuch of its
Subsidiaries as may be specified, consolidatedqotbined) in accordance with GAAP.

“ Consolidated Net Incomemeans, for any period, the net income (or lo$®rdaxes for such period of the Parent and its
Subsidiaries on a Consolidated basis, determinaddordance with GAAP.

“ Consolidated Net Worthmeans, at any reporting date, stockholsl@quity (minus the aggregate value of any treastagk) of the
Parent and its Subsidiaries on a Consolidated Jbdestisrmined in accordance with GAAP.

“ Consolidated Total Assetsmeans as of the date of any determination thetetdl assets of the Borrowers determined on a
Consolidated basis in accordance with GAAP.

“ Contingent Obligatiorf means, with respect to any Person at the timengfdetermination, without duplication, any obligat
contingent or otherwise, of such Person guarargeaimaving the economic effect of guaranteeingladgbtedness of any other Person (the
“primary obligor”) in any manner, whether directly otherwise: (@) to purchase or pay (or advamespply funds for the purchase or
payment of) such Indebtedness or to purchase @advance or supply funds for the purchase of) amctlor indirect security therefor, (b) to
purchase property, securities, or services foptirpose of assuring the owner of such Indebtedofethe payment of such Indebtedness, (c)
to maintain working capital, equity capital or atfi@ancial statement condition of the primary gbli so as to enable the primary obligor to
pay such Indebtedness or otherwise to protectwhmepthereof against loss in respect thereof, pefdered into for the purpose of assurin
any manner the owner of such Indebtedness of thmeat of such Indebtedness or to protect the owgamnst loss in respect thereof;
provided, that the term “Contingent Obligation” Bimet include endorsements for collection or dépas each case in the ordinary course of
business.

“ Converted Principal Amouritis defined in Section 2.3.1.

“ Credit Document$ means:

€)) this Agreement, the Revolving Credit Notes, ther@uliine Note, each Letter of Credit, each drafspraed or
accepted under a Letter of Credit and the Subgidiararantees and the Fee Letter, each as fromtdinirme in effect;

(b) all financial statements, reports, notices andfeaeates delivered to the Agent or any of the Lensdey any
Obligor; and

(c) any other present or future agreement or instrurftent time to time entered into among the Borrowarsy of

their Subsidiaries or any other Obligor, on onechamd the Agent or all the Lenders, on the otlaedhrelating to, amending or
modifying this Agreement or any other Credit Docuntnieferred to above or which is stated to be aliC®ocument, each as from
time to time in effect.




“ Credit Obligations’ means all present and future liabilities, obligas and Indebtedness of the Borrowers, any of Bbsidiaries
or any other Obligor owing to the Agent or any Len¢br any Affiliate of a Lender and including ttssuing Bank) under or in connection
with this Agreement or any other Credit Documemtjuding obligations in respect of principal, irgst, reimbursement obligations under
Letters of Credit, fees, Letter of Credit fees, amits provided for in Sections 3.2.4, 3.4, 3.5 akadd other fees, charges, indemnities and
expenses from time to time owing hereunder or uadgrother Credit Document (whether accruing beforafter a Bankruptcy Default).

“ Credit Patrticipant is defined in Section 14.2.

“ Current Portion of Long Term Debtmeans as of a given date, the amount of the Bars longterm Indebtedness (other than
amount of the Loans) which became due during tiseggdated period ending on the designated date.

“ Default” means any Event of Default and any event or dosrdivhich with the passage of time or giving ofine, or both, would
become an Event of Default and the filing agaimst @bligor of a petition commencing an involuntaase under the Bankruptcy Code.

“ Denver Office” means the principal banking office of Wells Faigdenver, Colorado.
“ Distributions” means, as to any Person, any dividend or digiohuo its stockholders, partners or members ab.su

“ Dollar LIBOR Loan” means any portion of the outstanding Revolving €leabns by a Lender that bears interest with efee tc
the LIBOR Base Rate for United States Dollar detsosi

“ EBITDA " means, for any period, the sum of (a) Consolidatedincome for such period (excluding the effecany extraordinar
or non-recurring items (including any gain from sade of property)), plus (b) an amount which hie tetermination of Consolidated Net
Income for such period, has been deducted fon{@rést Expense for such period, and (ii) totaéfal state, foreign and other income taxes
for such period, and (iii) all depreciation and atization for such period, all as determined inadance with GAAP. In addition, if (i) the
Parent or any Subsidiary makes a Permitted Acdmisdf a Target during any fiscal quarter, (ii) th@rget becomes a Material Subsidiary
result of such Permitted Acquisition, and (iii) tharget’s financial statements for the Determimatk@riod are audited by independent
certified public accountants of recognized naticgtahding reasonably satisfactory to the Agent the reported financial results of the
Target for the Determination Period will be incldda determining EBITDA for such Determination Reti In addition, if the Parent or any
Subsidiary, in compliance with Section 9.16, set@nsfers or otherwise disposes of the stock gfaterial Subsidiary or all or substantially
all of the assets of a Material Subsidiary durimg Determination Period, then the reported findmewsults of such Material Subsidiary for
such Determination Period shall not be includedatermining EBITDA for such Determination Period.

“ EMU " means the economic and monetary union as contgetpin the Treaty on European Union.
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“ EMU Legislation” means legislative measures of the European Cbfardihe introduction of, changeover to or opevatof a
single or unified European currency (whether kn@asrihe “euro”, “eurosdr otherwise), being in part the implementationhaf third stage ¢
EMU.

“ Environmental Laws$ means all applicable federal, state or locald&st, laws, ordinances, codes, rules, regulatindgaidelines
(including consent decrees and administrative ajdetating to public health and safety and pratecdf the environment, including OSHA.

“ ERISA " means the federal Employee Retirement Income i8gchct of 1974.

“ ERISA Event’ means (a) a Reportable Event with respect taa,Rb) a withdrawal by an ERISA Group Person faRlan
subject to Section 4063 of ERISA during a plan yearhich it was a substantial employer (as defime8ection 4001(a)(2) of ERISA) or a
cessation of operations which is treated as sweitha@rawal under Section 4062(e) of ERISA; (c) anpdete or partial withdrawal by an
ERISA Group Person from a Multiemployer Plan oiific#tion that a Multiemployer Plan is in reorgaation; (d) the filing of a notice of
intent to terminate under Section 4041(c) of ERI8®, treatment of a Plan amendment as a terminatider Section 4041 or 4041A of
ERISA, or the commencement of proceedings by the ®B terminate a Plan or Multiemployer Plan; (@)e&ent or condition which might
reasonably be expected to constitute grounds ubeietion 4042 of ERISA for the termination of, oe tippointment of a trustee to adminis
any Plan or Multiemployer Plan; or (f) the impasitiof any liability under Title IV of ERISA, othéhan PBGC premiums due but not
delinquent under Section 4007 of ERISA, upon andZRGroup Person.

“ ERISA Group Persoifimeans the Parent, any Subsidiary of the Parehbag Person which is a member of the controlledigror
under common control with the Parent or any Subsydvithin the meaning of Section 414 of the Codsextion 4001(a)(14) of ERISA.

“ Euro” means the single currency of Euro Members ofEbiopean Union.

“ Euro Member” mean each state described as a “participating lmeeistate” in any EMU Legislation.

“ Euro Unit” means the currency unit of Euros.

“ Event of Default’ is defined in Section 11.1.

“ Federal Funds Rafemeans, for any day, the rate (rounded upwarti¢éoiearest 1/8%) set forth in the weekly statibtel@ase
designated as H.15(519), or any successor puldicgtublished by the Federal Reserve Bank of Nevk Yiacluding any such successor, “
H.15(519)") on the preceding Banking Day opposite the captieederal Funds (Effective)” or, if for any relextaday such rate is not so
published on any such preceding Banking Day, tteefaa such day will be the arithmetic mean asmeitged by the Agent of the rates for the

last transaction in overnight federal funds arrangeor to 9:00 a.m. (New York City time) on thatydby each of three leading brokers of
federal funds transactions in New York City selddig the Agent.




“ Fee Letter’ means the letter agreement relating to fees antoa@orrowers and the Agent executed in conneatitim this
Agreement.

“ Final Maturity Date” means July 28, 2006, or such later date to whietFthal Maturity Date has been extended in accarelarith
Section 2.6.

“ Financial Officer” means a person whom the Agent in good faith kedo be the Parent’s chief executive officeretfinancial
officer, chief operating officer, chairman, presitlegreasurer or any of its vice presidents whageaary responsibility is for its financial
affairs.

“ Foreign Currency means such currencies other than United Statdélaid@s may be approved by the Lenders in thédr so
discretion. Each Foreign Currency must be onéh@)is freely transferable and convertible intatelth States Dollars, and (b) in which
deposits are generally available to all the Lendetke London interbank market.

“ Funding Liability " means (a) any deposit which was used (or deemekbtion 3.2.6 to have been used) to fund anyquodf the
Loans subject to a LIBOR Pricing Option, and (by portion of the Loans subject to a LIBOR Pricingtion funded (or deemed by
Section 3.2.6 to have been funded) with the proseédny such deposit.

“ GAAP " means generally accepted accounting principlefsoas time to time in effect, including the statamseand interpretations
of the United States Financial Accounting Stand&dard.

“ Governmental Authority means any federal, state, local, provincial aefgn court or governmental agency, authority,
instrumentality or regulatory body.

“ Guarante€ means, with respect to a specified Person:

€)) any guarantee by the specified Person of the palyargrerformance of, or any Contingent Obligatigntie
specified Person in respect of, any Indebtednessher obligation of any primary obligor;

(b) any other arrangement whereby credit is extend@dp@mary obligor on the basis of any obligatidrihe
specified Person to a creditor or prospective toedf such primary obligor, to (i) pay the Indedtess of such primary obligor,
(i) purchase an obligation owed by such primarlgals, (iii) pay for the purchase or lease of ass®tservices regardless of the
actual delivery thereof or (iv) maintain the capiteorking capital, solvency or general financiahdition of such primary obligor;

(c) any liability of the specified Person as a joinhtteer whether imposed as a matter of law or byresty and

(d) reimbursement obligations, whether contingent otuneal, of the specified Person with respect tetstof credit,
bankers acceptances, other financial guaranteemtandst rate protection agreements;
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in each case whether or not any of the foregoirgefiected on the balance sheet of the specifeesdn or in a footnote thereto.

“ Guarantors' means each domestic Material Subsidiary excepBibrrowers.

“ Hazardous Materidl means any pollutant, toxic or hazardous matenialaste, including any “hazardous substance” otltipant”
or “contaminant” as defined in section 101(14) &RTLA or any other Environmental Law or regulatsd@xic or hazardous under RCRA
or any other Environmental Law.

“ Indebtedness means any of the following items:

€)) borrowed money;

(b) indebtedness evidenced by notes, debentures dasimitruments;

(c) Capitalized Lease obligations;

(d) the deferred purchase price of assets or seculiiiglading related earnouts, noncompetition anusadting
obligations (other than ordinary trade accountsapéywithin six months after the incurrence theiiadhe ordinary course of
business);

(e) mandatory redemption or dividend rights on castatk (or other equity);

® reimbursement obligations, whether contingent otuneal, with respect to letters of credit, bankerseptances,

other financial guarantees and interest rate pioteagreements (without duplication of other Ingelmess supported or guaranteed
thereby); and

(9) all Contingent Obligations and all Guarantees speet of Indebtedness of others.

“ Indemnified Party' is defined in Section 12.2.

“ Initial Closing Date” means such date prior to the Final Maturity Degeeed to by the Borrowers and the Agent as tee@ilosing
Date hereunder.

“ Insufficiency” means, with respect to any Plan, the amountyf af its unfunded benefit liabilities, as definadSection 4001(a)
(18) of ERISA.

“ Interest Expens&means, for any period, total interest expenseliging the interest component of any Capitalizeddes) of the
Parent and its Subsidiaries, on a Consolidated bdstermined in accordance with GAAP.

“ Interest Payment Datemeans (a) as to Base Rate Loans, the last dagadf calendar quarter and the Final Maturity Deate,
(b) as to LIBOR Loans, the last day of each appliednterest Period and the Final Maturity Date andddition where the applicable Interest
Period
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for a LIBOR Loan is greater than three months, thiso the date three months from the beginning@fnterest Period and each three ma
thereafter.

“ Interest Period means, as to LIBOR Loans, a period of one, tlueea or six months, as the Borrowers may electheenting, in
each case, on the date of the borrowing (includmgfinuations and conversions thereof); providbdwever, (a) if any Interest Period would
end on a day which is not a Banking Day, such &sePeriod will be extended to the next succeeBantking Day and such extension of ti
will be included in the computation of interest dads (except that where the next succeeding Bgrikay falls in the next succeeding
calendar month, then on the next preceding BanRizyj, (b) no Interest Period will extend beyond fireal Maturity Date, and (c) where an
Interest Period begins on a day for which themmisiumerically corresponding day in the calendantimin which the Interest Period is to
end, such Interest Period will end on the last BaBay of such calendar month.

“ Investment’ means, with respect to a specified Person:

€)) any share of capital stock, partnership or otheitgdnterest, evidence of Indebtedness or otheursty issued by
any other Person;

(b) any loan, advance or extension of credit to, otrdoution to the capital of, any other Person;

(c) any Guarantee of the Indebtedness of any otheoReaind

(d) any Acquisition.

The investments described in the foregoing cla(eethrough (d) are included in the term “Investtievhether they are made or acquired by
purchase, exchange, issuance of stock or otherigsesumerger, reorganization or any other methpdyided, however, that the term
“Investment” does not include (i) current trade @ndtomer accounts receivable for property leagedds furnished or services rendered in
the ordinary course of business and payable inrdacce with customary trade terms, (ii) deposidsaaces or prepayments to suppliers for
property leased or licensed, goods furnished andcgs rendered in the ordinary course of busin@gsadvances to employees for relocat
and travel expenses, drawing accounts and simifzeralitures, (iv) stock or other securities acqlireconnection with the satisfaction or
enforcement of Indebtedness or claims due to theifspd Person or as security for any such Indetsss or claim, or (v) demand deposits in
banks or similar financial institutions.

“ Issuing Bank’ means Wells Fargo or any successor Agent, in eash in its capacity as the issuer of a Lettéreflit.

“ Judgment Currencyis defined in Section 21.1.

“ Judgment Currency Conversion Détis defined in Section 21.1.

“ Key Employee Note$ means (a) notes issued to former employees opthichase price of stock redeemed by the Parent in
accordance with the stock repurchase requiremenfsish in the Parent’s Bylaws in effect as of ttege of this Agreement, (b) notes issued
in the
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purchase by the Parent of shares of its commork steder the repurchase rights set forth in the & 8ylaws, (c) notes issued in the
purchase by the Parent of shares of its commoik stothe internal market to balance the supplydand for common stock between
sellers and buyers, and (d) notes issued to emgdogeformer employees upon the exercise of (eafisfaction of) stock appreciation rights
or to pay or satisfy rights under a phantom stdek.p

“ LC Available Credit’ means the lesser of (i) $80,000,000 less theectizetter of Credit Exposure, or (ii) the AvailalLredit.

“ Lease Expensémeans, for any period, total lease expense ualleperating leases and Capitalized Leases dP#rent and its
Subsidiaries, on a Consolidated basis, determmegéordance with GAAP.

“ Legal Requirement means any present or future requirement impogeh any of the Lenders or any of the Borrowersnyr &
their Subsidiaries by any law, statute, rule, ratiah, directive, order, decree, guideline (or angrpretation thereof by courts or of
administrative bodies) of the United States, or janigdiction in which any LIBOR Office is locatext any state or political subdivision of &
of the foregoing, or by any board, governmentadministrative agency (including any Governmentathrity), central bank or monetary
authority of the United States, any jurisdictionwhich any LIBOR Office is located, or any politicubdivision of any of the foregoing. Al
such requirement imposed on any of the Lenderfianing the force of law will be deemed to be a L&gquirement for purposes of
Section 3 if such Lender reasonably believes thatpdiance therewith is in the best interest of suehder.

“ Lender” means each of the Persons listed as lenderseosighature page hereto, including Wells Fargdsicapacity as a Lender,
the Swing Line Lender and the Issuing Bank, andh siber Persons who may from time to time own &é&dgnge Interest in the Credit
Obligations, but the term “Lender” will not inclu@ay Credit Participant.

“ Lending Officer” means such individuals whom the Agent may des&bg notice to the Parent from time to time a®fficer
who may receive telephone requests for borrowimgieuSection 2.1.3 or 2.2.1.

“ Letter of Credit” is defined in Section 2.4.1.

“ Letter of Credit Agreemeritmeans the Issuing Bank’s standard letter of ¢ragplication and documentation modified to such
extent, if any, as the Issuing Bank deems necessary

“ Letter of Credit Exposurémeans, at any date, the sum of (a) the aggrdgateamount of all drafts that may then or thegzdfe
presented by beneficiaries under all Letters ofi€itben outstanding, plub) the aggregate face amount of all drafts that$suing Bank hz
previously accepted under Letters of Credit but tha Borrowers have not paid to the Issuing Bank.

“ LIBOR Base Raté means, for any Interest Period, the rate of egeat which United States Dollar deposits (indhge of Dollar
LIBOR Loans) or the applicable Foreign Currency
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deposits (in the case of Multicurrency LIBOR Loamsan amount comparable to the portion of the Iscasmto which a LIBOR Pricing
Option has been elected and which have a termsgmneling to such Interest Period are offered tdAgpent in the London interbank market
for delivery in immediately available funds at 88I0OR Office selected by the Agent on the first daguxch Interest Period as determined by
the Agent at approximately 11:00 a.m. (London titm&) Banking Days prior to the date upon which sintbrest Period is to commence
(which determination by the Agent shall, in theertze of manifest error, be conclusive).

“LIBOR Loan” means a Dollar LIBOR Loan or a Multicurrency LIBO oan.

“ LIBOR Office " means such non-United States office or intermatidoanking facility of any Lender as the Lendeyrfram time to
time select.

“ LIBOR Pricing Options’ means the options granted pursuant to Sectiod 3o02have the interest on any portion of the Réwng|
Credit Loans computed on the basis of a LIBOR Rate.

“LIBOR Rate” for any Interest Period means the rate, roungedand to the next highest 1/16%, obtained by digdia) the
LIBOR Base Rate for such Interest Period by (bjiamount equal to 1 mindke LIBOR Reserve Rate; providetlowever, that if at any time
during such Interest Period the LIBOR Reserve Rpf#icable to any outstanding LIBOR Pricing Optaranges, the LIBOR Rate for such
Interest Period will automatically be adjusteddfiact such change, effective as of the date dfi shange to the extent required by the Legal
Requirement implementing such change.

“ LIBOR Reserve Raté means the stated maximum rate (expressed asmmalgof all reserves (including any basic, supdeial,
marginal or emergency reserve or any reserve a#fsatly, as from time to time in effect, requireglany Legal Requirement to be maintai
by any Lender against (a) “Eurocurrency liabilitias specified in Regulation D of the Board of Giwas of the Federal Reserve System
applicable to LIBOR Pricing Options, (b) any otleategory of liabilities that includes deposits bference to which the interest rate on
portions of the Loans subject to LIBOR Pricing @ps is determined, (c) the principal amount ofndeliest on any portion of the Loans
subject to a LIBOR Pricing Option or (d) any otleategory of extensions of credit, or other assbés,includes loans subject to a LIBOR
Pricing Option by a non-United States office of afiyhe Lenders to United States residents, in eask without the benefits of credits for
prorations, exceptions or offsets that may be atbsglto a Lender.

“ Lien " means, with respect to any specified Person:

€)) any lien, encumbrance, mortgage, pledge, chargeaurity interest of any kind upon, or securitiaatof, any
property or assets of the specified Person, whettvrowned or hereafter acquired, or upon the ireonprofits therefrom;

(b) the purchase of, or the agreement to purchaseyraperty or asset upon conditional sale or sultgeany other
title retention agreement, device or arrangemeaatyding a Capitalized Lease); and
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(c) the sale, assignment, pledge or transfer for syonfriany accounts, general intangibles or chatgler of the
specified Person, with or without recourse.

“Loans” means the Revolving Credit Loans and thén§w.ine Loans. “ Loari means a Revolving Credit Loan or a Swing Line
Loan.

“MLA Cost " means an addition to the interest rate on a Mulénicy LIBOR Loan to compensate a Lender for thet coputed to
Lender in respect of any Multicurrency LIBOR Loade during the term of any Multicurrency LIBOR La@sulting from the imposition
from time to time under or pursuant to the BanEp§land Act 1998 (the “ Ach and/or by the Bank of England and/or the FinanSa&lice:s
Authority (the “ FSA”) (or other United Kingdom governmental authostiar agencies) of a requirement to place non-istéyearing
deposits or special deposits (whether interestibgar not) with the Bank of England to meet caatiorrequirements and/or pay fees to the
FSA calculated by reference to liabilities usefuted the Multicurrency LIBOR Loan.

“ Margin Stock” means “margin stock” within the meaning of Regida U of the Board of Governors of the Federaldtes
System.

“ Material Adverse Effect means a material adverse effect on (a) the basjrassets, financial condition, income or prospeftthe
Parent and its Subsidiaries (on a Consolidatedghasi(b) the ability of the Obligors collectively perform their obligations under the Credit
Documents, or (c) the rights and remedies of therA@nd the Lenders under the Credit Documents.

“ Material Subsidiary means any direct or indirect wholly-owned Subaigliof the Parent whose gross revenues accougtdater
than 5% of the Consolidated annual revenues oP#rent.

“ Maximum Amount of Credit is defined in Section 2.1.2

“ Maximum Rat€e’ is defined in Section 3.2.7.

“ Multicurrency Available Credit means the lesser of (i) the U.S. Dollar Equinalef $10,000,000 less the aggregate outstanding
balance of all Multicurrency LIBOR Loans, or (ifd Available Credit.

“ Multicurrency LIBOR Loan” means any portion of the outstanding RevolvingdifrLoans by a Lender made in a Foreign
Currency that bears interest with reference td {B®©R Base Rate for deposits in that Foreign Curyen

“ Multiemployer Plan” means a multiemployer plan, as defined in Secfiod1(a)(3) of ERISA, to which any ERISA Group Rers
is making or accruing an obligation to make conititns, or has within any of the preceding fiverpj@ars made or accrued an obligation to
make contributions.

“ Notes” means the Revolving Credit Notes and the Swintglote.
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“ Notice of Authorized Representativess defined in Section 5.

“ Notice of Revolving Credit Advanceis defined in Section 2.1.3.

“ Obligation Currency is defined in Section 21.1.

“ Obligor " means any Borrower, any Material Subsidiary ang ether Person guaranteeing or providing coll&ferahe Credit
Obligations.

“ OSHA " means the federal Occupational Health and Saety

“ Parent” means CH2M Hill Companies, Ltd., an Oregon cogpiomn.

“ PBGC" means the Pension Benefit Guaranty Corporaticsingrsuccessor entity.

“ Percentage Interetmeans with respect to any Lender, (a) at all imaen no Event of Default under Section 11.1.1rand
Bankruptcy Default exists, the ratio of the respec€ommitment of such Lender divided by the t@ammitments of all Lenders as from
time to time in effect and reflected in the Regiséad (b) at all other times, the ratio of thgueive amounts of the outstanding Credit

Obligations (including Letter of Credit Exposuraying to such Lender in respect of extensions afictender Section 2 divided by the total
outstanding Credit Obligations owing to all Lenders

“ Permitted Acquisitiori means an Acquisition that meets the following ditions:

@) The Agent shall receive at least 10 days priorteminotice of any such proposed Permitted Acqaisitor which
the cash consideration exceeds $15,000,000;

(b) Such Permitted Acquisition shall only involve assat businesses comprising a business, or thostsagdsa
business, substantially of the type engaged irhbyBorrowers as of the date of this Agreement;

(c) Such Permitted Acquisition shall be consensualsiradl have been approved by the Target's boardreftdrs
(and stockholders to the extent required by apbleckaw);

(d) No additional Indebtedness shall be incurred, assuon otherwise reflected on the Consolidated walaheet of
the Parent and its Subsidiaries after giving effeche Permitted Acquisition, except (i) ordinagurse trade payables and accrued
expenses and (ii) other assumed Indebtednessawtéa in anticipation of the proposed Acquisitipmvidedthat upon the
assumption of such Indebtedness the Borrowers waeiid compliance with the financial covenantsfegth in Section 9.4 through
9.6 on a pro forma basis, and, providddrther, that (A) any purchase money Indebtedness or &agitl Leases assumed are
secured only by the assets of the Target acquirtdtiae proceeds of such purchase money IndebtsdnegSapitalized Leases,

(B) any Indebtedness secured by Liens on real ptpfgein an outstanding principal amount not icess of the fair market value of
the real property (except this restriction shall moply if the aggregate amount of such Indebtesisesured by Liens on real propt
for
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all Permitted Acquisitions does not exceed $2,500),0and (C) no Indebtedness secured by accowgs/able shall be assumed,;

(e) The business and assets of the Target shall beflaens, except Liens permitted in connectiorhwitdebtednes
permitted to be assumed by paragraph (d) of tHigiten;

® All necessary or appropriate third party and gowreznt waivers and consents relating to the Permitteplisition
have been received; and

(9) Prior to becoming contractually committed to makehsAcquisition for which cash consideration excseed
$15,000,000, the Borrowers shall deliver to the ®gpro forma Consolidated financial statementglierParent and its Subsidiaries,
including the Target, for the four fiscal quartpreceding the date of the Acquisition, in form sfatttory to the Agent, accompanied
by a certificate of a Financial Officer certifyittigat after giving effect to such Acquisition, therBowers will be in compliance with
the financial covenants set forth in Section 9réulgh 9.6, and no Default will exist.

“ Person” means any present or future natural person orcangoration, association, partnership, joint veatlimited liability, joint
stock or other company, business trust, trust,rozgéion, business or government or any Governnhéutdnority or political subdivision
thereof.

“ Plan” means, at any date, any pension benefit plarestibp Title IV of ERISA maintained, or to whichrtoibutions have been
made or are required to be made, by any ERISA GRarpon within six years prior to such date.

“ Pricing Ratio” means, for any period of four consecutive fisgadrters, the ratio of Total Funded Debt as ofdlseday of such
period divided by Adjusted EBITDA for the four feslcquarters then ended.

“ RCRA " means the federal Resource Conservation and Regdéct, 42 U.S.C. § 690, et seq

“ Refunded Swing Line Loahis defined in Section 2.2.3.

“ Register” is defined in Section 14.1.3.

“ Replacement Lendéris defined in Section 3.5.7.

“ Reportable Event means an event that is reportable under Sectdi3@)(1), (2), (3), (4), (5), (6), (7), (10), (1112) or (13) of
ERISA and for which a waiver is not available.

“ Required Lender$ means, with respect to any approval, consent,ification, waiver or other action to be taken bg #hgent or
the Lenders under the Credit Documents which recaition by the Required Lenders, two or more Lend@/ning together at least 66 2/3%
of the Percentage Interests.
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“ Revolving Credit Loarl is defined in Section 2.1.

“ Revolving Credit Note$ is defined in Section 2.1.4.

“ San Francisco Office means the principal banking office of Wells Faigd&an Francisco, California.

“ Significant Subsidiary means any direct or indirect Subsidiary of thedda (a) of which the Parent owns or controls 8G%nore
of the issued and outstanding stock or other ovilgiaterests and (b) which has total assets asslonm its balance sheet, determined in
accordance with GAAP, exceeding $750,000.

“ Solvent” means, with respect to any Person as of a partidate, that on such date (a) such Person is algayt its debts and ott
liabilities, Contingent Obligations and other conments as they mature in the normal course of bssin(b) such Person does not intend to,
and does not believe that it will, incur debtsiabilities beyond such Person’s ability to pay ashsdebts and liabilities mature in their
ordinary course, (c) such Person is not engagedimsiness or a transaction, and is not aboutgagmin a business or a transaction, for
which such Person’s assets would constitute unnedodp small capital after giving due consideratiorthe prevailing practice in the industry
in which such Person is engaged or is to engagé¢hédair value of the assets of such Persondatgr than the total amount of liabilities
including, without limitation, contingent liabildgs, of such Person, and (e) the present saleable oBthe assets of such Person is not less
than the amount that will be required to pay thabpble liability of such Person on its debts ay thecome absolute and mature. In
computing the amount of contingent liabilities aydime, it is intended that such liabilities apebie computed at the amount which, in ligh
all the facts and circumstances existing at sunb,trepresents the amount that can reasonablypeetex to become an actual or matured
liability.

“ Specified Lien” is defined in Section 7.10.

“ Subsidiary” means any subsidiary required by GAAP to be ideliliin the Consolidated financial reporting of Bre@ent (or other
specified Person).

“ Subsidiary Guaranteé€ss defined in Section 6.

“ Swing Line Available Credit means the lesser of (i) $10,000,000 less thetautting principal amount of all Swing Line Loans, o
(i) the Swing Line Lender’s Percentage Interesthef Available Credit.

“ Swing Line Lendef means Wells Fargo.

“ Swing Line Loan’ is defined in Section 2.2.

“ Swing Line Note” is defined in Section 2.2.2.

“ Target” means any Person that the Parent or a Subsidraposes to acquire by merger, stock purchase thebgurchase of all or
substantially all of its assets.
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“ Tax " means any present or future tax, levy, duty, istpdeduction, withholding or other charge of wlkatenature at any time
required by any Legal Requirement (a) to be paidinyLender or (b) to be withheld or deducted fiemmy payment otherwise required her
to be made to any Lender, in each case on or wshect to its obligations hereunder, any Loan,p@aymnent in respect of the Credit
Obligations or any Funding Liability not included the foregoing; providegdhowever, that the term “Tax” shall not include taxes impds
upon or measured by the net income of such Lerudker than withholding taxes).

“ Total Commitment’ means the aggregate amount of all Commitments.

“ Total Funded Debt means all Indebtedness of the Parent and itsiGiabgs.

“ Treaty on European Unichmeans the Treaty of Rome of March 25, 1957, arated by the Single European Act of 1986 and the
Maastricht Treaty (which was signed at MaastrighFebruary 7, 1992, and came into force on Noverhb&893, as amended from time to
time).

“ United States Dollar§ means lawful currency of the United States.

“Unused Line Percentagemeans a percentage per annum determined by itiad°Ratio for the preceding fiscal quarter,
determined in accordance with the following table:

Pricing Ratio Unused Line Fee
>2.00<2.9C 0.350%
>1.50<2.0C 0.300%
>1.00 <1.5C 0.250%

<1.00 0.200%

“ U.S. Dollar Equivalent means the amount of United States Dollars thaild/be realized by converting a Foreign Currendy in
United States Dollars at approximately 11:00 alronflon time), at the conversion rate or exchanteaa set forth on the applicable Telerate
Screen, on the date of determination; providedifirabre than one rate is listed then the applieaanversion rate shall be the arithmetic
average of such rates. If for any reason suchersion rates are not available, the U.S. Dollari#ajant shall be calculated using the
arithmetic average of the spot buying rates fohgtmreign Currency in United States Dollars as edidd the Agent by three foreign
exchange dealers of recognized standing in theedi8tates selected by the Agent at approximate01d.m. (London time) on any date of
determination.

“ Wells Fargo” means Wells Fargo Bank, National Associationgoy successor thereto).

“ Withdrawal Liability ” has the meaning specified in Part | of SubtitlefHitle IV of ERISA.

“ $23,000,000 Lease Documeritsieans those documents listed on Exhibit 9.3a@Bched hereto and incorporated herein by this
reference, together with all renewals, extensiangndments, modifications and supplements thereto.
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“ $23,000,000 Lease Obligatiohsneans the Indebtedness of the Borrowers unde$28e000,000 Lease Documents.

“ $23,000,000 Lease Transactibmeans the lease transaction entered into ona@utd¥darch 28, 2002, by the Borrowers and certain

other parties pursuant to the $23,000,000 Lease@ments, for the purpose of constructing, finangheyconstruction of, and leasing to
CH2M Hill, Inc. a new headquarters building for #Berrowers in Douglas County, Colorado.

“ $53,000,000 Lease Documeritsieans those documents listed on Exhibit 9.3af&ched hereto and incorporated herein by this

reference, together with all renewals, extensianggndments, modifications and supplements thereto.

“ $53,000,000 Lease Obligatiohsneans the Indebtedness of the Borrowers unde$386000,000 Lease Documents.

“ $53,000,000 Lease Transactibmeans the $53,000,000 lease transaction enteteadn or about July 2, 2001 by and among the

Borrowers and certain other parties pursuant t&$88000,000 Lease Documents, for the purposenahfiing the construction of two (8w
headquarters buildings for the Borrowers in Dou@asinty, Colorado.

2.

The Credits

2.1 Revolving Credit

211 Revolving Credit Loans Subject to all terms and conditions of this Agnent and so long as no Default exists,
from time to time on and after the Initial ClosiDgte and prior to the Final Maturity Date, the Lerslagree, severally in accordance
with their respective Commitments to make a revg\redit facility available as loans (each, a Y@leing Credit Loar’ and,
collectively, the “ Revolving Credit Loari$ to the Borrowers, jointly and severally, in Usit States Dollars or a Foreign Currency,
as applicable, in such amounts as may be requigtdak Parent in accordance with Section 2.1.3e Rbvolving Credit Loans will
consist of Base Rate Loans or LIBOR Loans. Thedeesiwill not make a Revolving Credit Loan to tix¢éeat that the amount of tt
requested Revolving Credit Loan exceeds Availalskdi. No Lender will have an obligation to makBase Rate Loan or a LIBC
Loan to the extent that the amount of such reqddBése Rate Loan or LIBOR Loan exceeds the LendRetsentage Interest
multiplied by Available Credit or to the extent thaaking such Base Rate Loan or LIBOR Loan wouldseathe Lendes' Percentac
Interest multiplied by the aggregate outstandinggipal amount of all Loans to exceed such Lendédshnmitment. The Lenders
will have no obligation to make a Multicurrency LB Loan to the extent the amount of such requédtdtcurrency LIBOR Loan
exceeds the Multicurrency Available Credit.

2.1.2 Maximum Amount of Credit The term “ Maximum Amount of Creditmeans the lesser of (a) $125,000,000 or
(b) the amount to which the Total Commitment hasnbgermanently reduced pursuant to Section 4.2.1.
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2.1.3 Borrowing Requests The Parent, on behalf of the applicable Borrowey from time to time request a
Revolving Credit Loan under Section 2.1.1 by prawcto the Agent a notice (which may be given liglaphone call from an
Authorized Representative received by a Lendingc®ifif promptly confirmed in writing) (“ Notice oRevolving Credit Advance
™). Such Notice of Revolving Credit Advance mustdelivered not later than 11:00 a.m. (Denver tiore)he first Banking Day
(third Banking Day if any portion of such Revolvi@gedit Loan shall be a Dollar LIBOR Loan and tbarth Banking Day if any
portion of such Revolving Credit Loan shall be alfidurrency LIBOR Loan) prior to the requested GhasDate for such Revolving
Credit Loan. The notice must specify (a) the amadfithe requested Revolving Credit Loan, (b) taene of the applicable
Borrower, (c) whether the requested Revolving Gredan will be requested as Dollar LIBOR Loans, NMulrrency LIBOR Loans
(and the applicable Foreign Currency) or Base Raés, (d) with respect to LIBOR Loans, the InteRariod, and (e) the reques
Closing Date therefor (which will be a Banking Dayach Revolving Credit Loan requested as Base Rans will be at least
$500,000 and an integral multiple of $100,000. HERevolving Credit Loan requested as Dollar LIBO&ahs will be at least
$2,000,000 and an integral multiple of $500,00@clERevolving Credit Loan requested as MulticuryedBOR Loans will be at
least the U.S. Dollar Equivalent of $2,000,000 andntegral multiple of the U.S. Dollar Equivalerit$500,000. Upon receipt of
such Notice of Revolving Credit Advance, the Ageit promptly inform each other Lender (by teleplivun or otherwise). In
connection with each Revolving Credit Loan, theeRawvill furnish to the Agent a certificate in stdostially the form of
Exhibit 8.2.1.

2.1.4 Revolving Credit Notes The Agent will keep a record of the Revolving@it Loans. The aggregate principal
amount of each Revolving Credit Loan will be deeroegd to each Lender severally in accordance with $ ender’s Percentage
Interest, and all payments will be for the accafreach Lender in accordance with its Percentatgedat. The Borrowers’
obligations to repay the Revolving Credit Loangetther with interest thereon as provided hereiti,bgievidenced by a separate
note of the Borrowers in substantially the formEshibit 2.1.4(the “ Revolving Credit Note¥, payable to each Lender in
accordance with such Lender’s Percentage Intardbeiaggregate principal amount of the Revolvingd@ Loans.

2.15 Lender Funding and DisbursemenEach Lender will, before 10:00 a.m. (Denver jiroe the Closing Date of
each Revolving Credit Loan under Section 2.1.1, evakailable to the Agent at the Denver Office &ithe request of the Agent, in
the case of a Revolving Credit Loan requested dsiddurency LIBOR Loans, at such bank as the Ageay designate to the
Lenders) by deposit, in United States Dollars erapplicable Foreign Currency, in same day or iniately available funds, such
Lender’s Percentage Interest of the aggregateipeahamount of such Revolving Credit Loan. AfteetAgent’s receipt of such
funds and upon fulfillment of the applicable coratis set forth in Section 8, the Agent will pronypdisburse such funds in same
or immediately available funds in the applicabledign Currency in the case of a Revolving Credidhoequested as Multicurrency
LIBOR Loans, and in United States Dollars in theecaf all other Revolving Credit Loans, to the Bavers. Each
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Revolving Credit Loan will be made at the Denvefi€f by depositing the amount thereof to the gdrereount of the Parent with
the Agent.

2.1.6 Continuations and ConversionsThe Borrowers will have the option, on any BawgkDay, to continue existing
LIBOR Loans for a subsequent Interest Period, tovedt Base Rate Loans into LIBOR Loans or to conkEBOR Loans into Base
Rate Loans; provideghowever, that (i) LIBOR Loans may only be continued or eeried into Base Rate Loans on the last day of
the applicable Interest Period, (ii) LIBOR Loansynmat be continued nor may Base Rate Loans be cwmd/to LIBOR Loans
during the existence of a Default, and (iii) anguest to continue a LIBOR Loan that fails to compith the terms of this
Agreement including the time periods in 2.1.3 oy failure to request a continuation of a LIBOR Laarthe end of an Interest
Period shall constitute a conversion to a Base Raa@ on the last day of the Interest Period. calitinuations and conversions m
be made uniformly and ratably among the Lenders.

2.1.7 Lenders$ Obligations to Fund Unless the Agent has received notice from a eepdor to the date of any
Revolving Credit Loan that such Lender will not reavailable to the Agent the Lender’s Percentatgrdnt of the aggregate
principal amount of such Revolving Credit Loan, &gent may assume that the Lender has made iteftage Interest of the
aggregate principal amount of such Revolving Credén available to the Agent on the Closing Datewath Revolving Credit Loan
in accordance with Section 2.1.5, and the Agent,nmaseliance upon such assumption, make avaitabibe Borrowers a Revolving
Credit Loan in a corresponding amount. If anchiéxtent that a Lender has not made its Percefritggest of the aggregate
principal amount of a Revolving Credit Loan avaitato the Agent, such defaulting Lender and ther®m@ers severally agree to
repay or pay to the Agent forthwith upon demanddbreesponding amount and to pay interest thefeorgach day from the
applicable Closing Date the amount is made avalabthe Borrowers until the date such amountpsiceor paid to the Agent, at
() in the case of the Borrowers, the Applicabléeérapplicable at such time under Section 3.1 tb ®evolving Credit Loan, and
(i) in the case of the defaulting Lender, the FatlEunds Rate for the first two Banking Days dmel Base Rate thereafter. In
addition to other rights and remedies which theAgeay have under the immediately preceding prowisir otherwise, the Agent
shall be entitled (i) to withhold or setoff andapply in satisfaction of the defaulted payment ang related interest, any amounts
otherwise payable to such defaulting Lender unisrAgreement or any other Credit Document untihsdefaulted payment and
related interest has been paid in full and suchueho longer exists and (ii) to bring an actiarsoit against such defaulting Lender
in a court of competent jurisdiction to recover tfefaulted amount and any related interest. Anguats received by the Agent in
respect of a such defaulting Lender’'s Base Rates oa LIBOR Loans shall not be paid to such deiaglt ender and shall be held
uninvested by the Agent and either applied agaimespurchase price of such defaulting Lender'sr@stein the Credit Obligations
under Section 2.1.8 or paid to such defaulting leengbon the default of such defaulting Lender beimgd.

2.1.8 Purchase from Defaulting LenderAny Lender that is not a defaulting Lender asf@gth in Section 2.1.7 shall
have the right, but not the obligation, in its sole
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discretion, to acquire all of a defaulting Lendénterests, rights and obligations under the Crddituments, the portion of the
Credit Obligations at the time owing to such detiaglLender and the Notes held by it. If more tlhae Lender exercises such ric
each such Lender shall have the right to acquich suerests on a pro rata basis. Upon any sudhpse, the defaulting Lender’s
interest in the Credit Obligations and its rightésdunder (but not its liability in respect thereofunder the Credit Documents or this
Agreement to the extent the same relate to thegenior to the effective date of the purchase)lsbaninate on the date of
purchase, and the defaulting Lender shall pronmtscute all documents reasonably requested torslarand transfer such interest
to the purchaser thereof subject to and in accaearith the requirements set forth in Section hdluding an Assignment and
Acceptance in form acceptable to the Agent. Thelmse price for the defaulting Lender’s interesgits and obligations under the
Credit Documents, the portion of the Credit Obligas$ at the time owing to such defaulting Lendet e Notes held by it, shall be
equal to the amount of the Credit Obligations themed to such defaulting Lender. The purchaset phaglsuch purchase price to
defaulting Lender in same day or immediately avdéldunds on the date of such purchase (it beirfprstood that accrued and
unpaid interest and fees may be paid pro ratag@tinchasing Lender and the defaulting Lender byAtpent at a subsequent date
upon receipt of payment of such amounts from thed¥eers). Prior to payment of such purchase poce defaulting Lender, the
Agent shall apply against such purchase price amyuats retained by the Agent pursuant to the stesice of Section 2.1.7. The
defaulting Lender shall be entitled to receive amswwed to it by the Borrowers under the CreditDuents which accrued prior
the date of the default by the defaulting Lendethe extent the same are received by the Agent fnoon behalf of the Borrowers.
There shall be no recourse against any LendereoAgient for the payment of such sums except t@xitent of the receipt of
payments from any other party or in respect ofGhedit Obligations. No such termination of anyaldfing Lender’s obligations
hereunder and the purchase of such defaulting ltemahderests pursuant to this Section 2.1.8 wiketf{x) any liability or obligatio
of the Borrowers, the Agent or any other Lendesuoh defaulting Lender which accrued on or prichedate of such purchase, or
(y) such defaulting Lender’s rights hereunder spect of any such liability or obligation. Uporetéffective date of such purchase,
such defaulting Lender will cease to be a “Lendeteunder.

2.1.9 Lenders Obligations Several The obligation of each Lender hereunder is s#verhe failure of any Lender to
make available its Percentage Interest of the agdeeprincipal amount of any Revolving Credit Lot not relieve any other
Lender of its obligation hereunder to do so ondag requested, but no Lender will be responsiri¢hie failure of any other Lender
to make available its Percentage Interest of tlyeeggte principal amount of any Revolving Crediahdo be funded by such other
Lender.

2.2 Swing Line.

2.2.1 Swing Line Loans In lieu of making Revolving Credit Loans, theiSg/Line Lender may, in its sole discretion,
on the terms and subject to the conditions of Agieement, make available to the Borrowers, franetto time until the Final
Maturity
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Date, a short-term revolving loan (a_“ Swing Linedn”). The Swing Line Lender will not make a SwingnkiLoan to the extent
that the amount of such requested Swing Line Lo@ee&ds the Swing Line Available Credit. Until fhi@eal Maturity Date, the
Borrowers may from time to time borrow, repay aabarrow under this Section 2.2.1. Each Swing LLioan will be made upon
written or telephonic notice from the Parent to Sweing Line Lender on the date of receipt of sugtice if such day is a Banking
Day and if such notice is received before 11:00 g0unver time), or if received after 11:00 a.me(Der time), such Swing Line
Loan shall be made on the next Banking Day. Natst#nding any other provision of this Agreementherother Credit Documents,
each Swing Line Loan will constitute a Base RatarLoThe Borrowers will repay the aggregate outstanprincipal amount of the
Swing Line Loans upon demand by the Agent. Eacim@wine Loan will be made at the Denver Officedgpositing the amount
thereof in United States Dollars to the generabant of the Parent with the Agent. In connectiagthweach Swing Line Loan, befc
the Closing Date of such Swing Line Loan, the Pawelh furnish to the Agent a certificate in substally the form of Exhibit 8.2.1

2.2.2 Swing Line Note The Borrowers’ obligations to repay the Swingé.Loans, together with interest thereon as
provided herein, will be evidenced by a single maptomissory note, in the principal amount of $00,000, dated the Initial
Closing Date and substantially in the form of Exh#b2.2 (the “ Swing Line Noté), payable to the Swing Line Lender. Each
Borrower shall execute the Swing Line Note andvdelthe same to the Agent on behalf of the Swimglliender. The entire unp
principal balance of the Revolving Credit Loang 8wing Line Loans and all other non-contingentd@r®bligations shall be
immediately due and payable in full in immediataisailable funds on the Final Maturity Date if nobser paid in full.

2.2.3 Refunding of Swing Line Loans The Swing Line Lender, at any time and from timéime in its sole and
absolute discretion will, but not less frequentigrt weekly, on behalf of any Borrower (and eachr@ser hereby irrevocably
authorizes the Swing Line Lender to so act onétsalif), request that each Lender (including then§wiine Lender) make a Base
Rate Loan to such Borrower in an amount equal ¢b siender’s Percentage Interest of the aggregateipal amount of such
Borrower’s Swing Line Loan(s) (the “ Refunded Swirige Loan”) outstanding on the date such notice is givemleks a
Bankruptcy Default exists (in which event the prhoes of Section 2.2.4 will apply) and regardlesatwether the conditions
precedent set forth in this Agreement to the making Revolving Credit Loan are then satisfied helaender will disburse directly
to the Agent, its Percentage Interest of the agdeegrincipal amount of such Revolving Credit L@asma Base Rate Loan, prior to
12:00 noon (Denver time), in immediately availatieds on the Banking Day next succeeding the dath Botice is given. The
proceeds of such Base Rate Loans shall be immédetil to the Swing Line Lender and applied toaethe Refunded Swing Line
Loan of the applicable Borrower, as requested by3Wing Line Lender.

2.2.4 Participation in Swing Line Loanslf, prior to refunding a Swing Line Loan withRevolving Credit Loan
pursuant to Section 2.2.3, a Bankruptcy Defauktsxithen each Lender shall, on the date such RagaCredit Loan was to have
been
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made for the benefit of the applicable Borrowercpase from the Swing Line Lender an undividedipigdtion interest in such
Swing Line Loan. Upon request, each Lender shalinptly transfer to the Swing Line Lender, in imriadly available funds, the
amount of its participation.

2.2.5 Lendets Funding Obligations Each Lender’s obligation to make Base Rate Laaascordance with
Section 2.2.3 and to purchase participating interi@saccordance with Section 2.2.4 shall not liectéd by any setoff, counterclaim,
recoupment, defense or other right which such Lermd®y have against the Agent, the Swing Line Lenaley Borrower or any oth
Person for any reason whatsoever. If any Lendes dot make available to the Swing Line Lendertin@unt required pursuant to
Section 2.2.3 or Section 2.2.4, as the case majhé&wing Line Lender shall be entitled to recatseh amount on demand from
such Lender, together with interest thereon fohetey from the date of nonpayment until such amaupaid in full at the Federal
Funds Rate for the first two Banking Days and atBlase Rate thereafter.

2.3 Currency Equivalents for MulticurrencylBOR Loans.

23.1 Conversion Rate for Multicurrency LIBOR LoansThe principal amount of each Revolving Crediaho
consisting of Multicurrency LIBOR Loans which israeninated in a Foreign Currency (a) will be coneérinto its U.S. Dollar
Equivalent on the date of the funding of such Reiwngl Credit Loan (the “ Converted Principal Amotijtand the Converted
Principal Amount will be added to the principal dmate outstanding under the Revolving Credit Notethe date of the funding of
such Revolving Credit Loan, and (b) from and aftey such date, will be deemed to remain equivatetite Converted Principal
Amount until the end of the applicable Interesti®®notwithstanding any fluctuation in exchangesabccurring thereafter.

23.2 Revaluation If at the expiration of an Interest Period fdR@volving Credit Loan consisting of Multicurrency
LIBOR Loans, such Revolving Credit Loan will remai@enominated in the same Foreign Currency for aemding Interest Period,
then the principal amount of such Revolving Crédian will be revalued based on the U.S. Dollar Eglént, and a new Converted
Principal Amount will be calculated, as of the BangkDay preceding the next Interest Period.

2.4 Letters of Credit

24.1 Issuance of Letters of CreditSubject to all terms and conditions of this Agrent and so long as no Default
exists, from time to time on and after the Inittbsing Date and prior to the Final Maturity Datee Issuing Bank will issue for the
account of the Borrowers standby and documentdtgréeof credit (the “ Letters of Credit The Issuing Bank will not issue a
Letter of Credit to the extent that the face amafrsuch requested Letter of Credit exceeds théd\iéilable Credit.

24.2 Requests for Letters of CreditThe Parent, on behalf of the applicable Borroweay from time to time request a
Letter of Credit to be issued by providing a nofieen an Authorized Representative to the IssuiagBwhich is actually received
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not less than one Banking Day prior to the requkiesing Date for such Letter of Credit specify{iay the amount of the requested
Letter of Credit, (b) the applicable Borrower, {lo¢ beneficiary thereof, (d) the requested Clo&atg, and (e) the principal terms of
the text for such Letter of Credit. Each LetteCoédit will be issued by forwarding it to the ajppble Borrower or to such other
Person as directed in writing by an Authorized Repntative. In connection with the issuance oflatter of Credit, the Parent
shall deliver to the Issuing Bank certificates ibstantially the form of Exhibit 2.4.2nd_Exhibit 8.2.Jand a Letter of Credit
Agreement signed by the applicable Borrower, amth ©ither documents or items as the Issuing Banknegyire pursuant to the
terms thereof.

243 Form and Expiration of Letters of Credittach Letter of Credit issued under this Secighand each draft
accepted or paid under such a Letter of Credithé@lissued, accepted or paid, as the case may ltee bssuing Bank at its principal
office. No Letter of Credit will provide for theagment of drafts drawn thereunder, and no drafthvlpayable, at a date which is
later than the earlier of (a) the date one year difte date of issuance, or (b) the Final Matubiaige. Each Letter of Credit and each
draft accepted under a Letter of Credit will besirth form and minimum amount, and will contain stezims, as the Issuing Bank
and the applicable Borrower may agree upon atithe $uch Letter of Credit is issued, including quieement of not less than three
Banking Days after presentation of a draft befagnpent must be made thereunder.

2.4.4 Lenders Participation in Letters of Credit Upon the issuance of any Letter of Credit, digigation therein, in a
amount equal to each Lender’s Percentage Intengl$iptied by the face amount of such Letter of Gtedill automatically be
deemed granted by the Issuing Bank to each Lend#reodate of such issuance and the Lenders vidhaatically be obligated, as
set forth in Section 13.4, to reimburse the IssiBagk to the extent of their respective Percentatggests in such Letter of Credit
for all obligations incurred by the Issuing Bankhird parties in respect of such Letter of Crexdit reimbursed by the Borrowers.
The Agent will send to each Lender a confirmatiegarding the participations in Letters of Creditstanding during each month.

2.4.5 Presentation The Issuing Bank may accept or pay any drafieumted to it, regardless of when drawn, if such
draft, the other required documents and any tratteinaidvice are presented to the Issuing Bank atelddon or before the expiration
date of the Letter of Credit under which such disffrawn. Except insofar as written instructiacsually received are given by the
applicable Borrower expressly to the contrary wébard to, and prior to, the Issuing Bank’s isseamofcany Letter of Credit for the
account of the applicable Borrower and such confrastructions are reflected in such Letter of Qetie Issuing Bank may honor
as complying with the terms of the Letter of Crextitl with this Agreement any drafts or other docusetherwise in order signed
or issued by an administrator, executor, conseryttgstee in bankruptcy, debtor in possessiorigass for benefit of creditors,
liquidator, receiver or other legal representatif¢éhe party authorized under such Letter of Cramdraw or issue such drafts or
other documents.
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2.4.6 Payment of Drafts At such time as the Issuing Bank makes any paye a draft presented or accepted under a
Letter of Credit, the Borrowers shall on demand fgathe Issuing Bank in immediately available futits amount of such payment.
Unless the Borrowers otherwise pay to the Issuiagkthe amount required by the foregoing sentesweh amount shall be
considered a Revolving Credit Loan under Sectidml2and part of the Loans as if the Borrowers taid m full the amount require
with respect to the Letter of Credit by borrowingcls amount under Section 2.1.1. In that eventlsbiging Bank shall notify each
other Lender that the Lender is to make a Revol@redit Loan to the Borrowers (which shall consifsBase Rate Loans) in an
amount equal to the Lender’'s Percentage Interetsteoiggregate principal amount of such Revolvingd@ Loan; and, regardless of
whether the conditions precedent set forth in Aggeement to the making of a Revolving Credit L@ae then satisfied, each Lender
(other than the Issuing Bank) will disburse ding¢tl the Issuing Bank, its Percentage Intereshefaggregate principal amount of
such Revolving Credit Loan, prior to 12:00 noon ii2er time), in immediately available funds on thenking Day next succeeding
the date such notice is given. The proceeds df Revolving Credit Loan shall be applied to regas amount required by the first
sentence of this Section.

2.4.7 Subrogation Upon any payment by the Issuing Bank under atiek of Credit and until the reimbursement of
the Issuing Bank by the Borrowers with respectuichspayment, the Issuing Bank will be entitled éosibrogated to, and to acquire
and retain, the rights which the Person to whonh &yment is made may have against the Borrowtbfey dhe benefit of the
Lenders. The Borrowers will take such action a&slisuing Bank may reasonably request, includiggirang the beneficiary of any
Letter of Credit to execute such documents assbigihg Bank may reasonably request, to assurearfitra to the Issuing Bank
such subrogation and such rights, including thbtsigif any, of the beneficiary to whom such paytismade in accounts
receivable, inventory and other properties andtasgeany Obligor.

248 Modification, Consent, Etc.If the Borrowers request or consent in writingatty modification or extension of a
Letter of Credit, or waive any failure of any draféertificate or other document to comply with thems of such Letter of Credit, and
if the Issuing Bank consents thereto, the IssuiaglBwill be entitled to rely on such request, conse waiver. This Agreement will
be binding upon the Borrowers with respect to duetter of Credit as so modified or extended, anith wéspect to any action taken
or omitted by the Agent or the Issuing Bank pursdamny such request, consent or waiver.

2.5 Application of Proceeds

25.1 Loan. The Borrowers will apply the proceeds of the h®#o pay fees and expenses incurred in connegitbn
the Credit Documents and for general corporateqaep of the Borrowers and their Subsidiaries, thioly Permitted Acquisitions.

2.5.2 Letters of Credit Letters of Credit will be issued only for lawftbrporate purposes related to a Borrower’s
business as the Parent has requested in writing.
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253 Specifically Prohibited Applications The Borrowers will not, directly or indirectlgpply any part of the procee
of any extension of credit made pursuant to theli€i2ocuments (a) to purchase or to carry Margwcktor (b) to any transaction
prohibited by Legal Requirements or by the Creditments.

2.6 Option to Extend Final Maturity DateSo long as no Default exists, the Borrowers neayiest, by written notice to the
Lenders, once prior to the first anniversary ofdage hereof and once after the first anniversétiiedate hereof but prior to the second
anniversary of the date hereof, that the Final MitiDate be extended for an additional one yeaioge The Lenders will provide a written
response to the Borrowers not later than 60 dags edceipt of such request. In no event will Eigal Maturity Date be extended without the
consent of each of the Lenders, and any Lenderhafaits to respond is deemed to have denied theestdor extension of the Final Maturity
Date.

3. Interest; LIBOR Pricing Options; Fees;h@nges in Circumstance, Yield Protection

3.1 Interest. The Loans will accrue and bear interest at@pat annum which will at all times equal the Appble Rate. An
Revolving Credit Loan consisting of Multicurrenc}BOR Loans will have added to such Loan the MLA Cassociated with such Loans.
Prior to any stated or accelerated maturity of arl,dhe Borrowers will, on each Interest Paymente@aplicable to Base Rate Loans, pay the
accrued and unpaid interest on all Base Rate Lo@mseach Interest Payment Date applicable to @RR.0an, or on any earlier termination
of any LIBOR Pricing Option applicable to such LIBQ.oan, the Borrowers will pay the accrued and ishpaerest on the portion of such
Loan which was subject to the applicable LIBOR iAgdOption. On the conversion of a LIBOR Loan tBase Rate Loan or the conversion
of a Base Rate Loan to a LIBOR Loan, the Borrowsdlispay the accrued and unpaid interest on theéigoof such Loan which is being
converted. On the stated or any accelerated nabfra Loan, the Borrowers will pay all accruedlampaid interest on such Loan, including
any accrued and unpaid interest on any portiomofi $ oan which is subject to a LIBOR Pricing Optiohll payments of interest will be
made in the applicable Foreign Currency, in the cddMulticurrency LIBOR Loans, and in United S&follars, in the case of Base Rate
Loans and Dollar LIBOR Loans, in same day or imratsly available funds, not later than 12:00 nooar(&r time) on the due date to the
Agent at the Denver Office for the account of eaehder in accordance with such Lender’s Percentageest; provided however, that at
the request of the Agent, payments of interest aftibirrency LIBOR Loans will be made in the applite Foreign Currency in immediately
available funds to such account at such bank addkat may designate to the Parent, no later tRab01noon (local time in the place where
such bank is located) on the due date.

3.2 LIBOR Pricing Options

3.2.1 Election of LIBOR Pricing Options Subject to all terms and conditions of this Agment and so long as no
Default exists, the Borrowers may from time to tjrog irrevocable notice given by an Authorized Regentative to the Agent
actually received not less than three Banking Omigr to the commencement of the Interest Peridekcsed in such notice, elect to
have such portion of the Revolving Credit Loansh@sParent may specify in such notice accrue aadibterest during the Interest
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Period so selected at the Applicable Rate compurtetthe basis of the LIBOR Rate. In the event ther®vers at any time fail to
elect a LIBOR Pricing Option under this Section.B.®br any portion of the Revolving Credit Loartsen such portion of the
Revolving Credit Loans will accrue and bear inteetshe Applicable Rate computed on the basib@Base Rate. No election of a
LIBOR Pricing Option will become effective:

€)) if, prior to the commencement of any such InteResiod, the Agent determines that (i) as a refutie@adoption
of or change in any Legal Requirement or in therjortetation or application thereof after the IniGdosing Date, the electing or
granting of the LIBOR Pricing Option in question wit be illegal, (ii) LIBOR deposits in an amountngparable to the principal
amount of the Revolving Credit Loans as to whicthsuIBOR Pricing Option has been elected and whiate a term correspondi
to the proposed Interest Period are not readilylabla in the London interbank market, (iii) by of circumstances affecting the
London interbank market, adequate and reasonalifeod®do not exist for ascertaining the interetst agplicable to such deposits
for the proposed Interest Period, or (iv) Revolv@rgdit Loans cannot be made in the applicablei§o@urrency; or

(b) if any Lender has advised the Agent by telephonatloerwise at or prior to 11:00 a.m. (Denver time)he secor
Banking Day prior to the commencement of such psegdnterest Period (and has subsequently confimetiting) that, after
reasonable efforts to determine the availabilitguwéh LIBOR deposits, such Lender reasonably aaties that LIBOR deposits in
amount equal to the Percentage Interest of suctdrean the portion of the Revolving Credit Loang@svhich such LIBOR Pricing
Option has been elected and which have a termsgoneling to the Interest Period in question will b offered in the London
interbank market to such Lender at a rate of isteteat does not exceed the anticipated LIBOR Bage (unless the foregoing
results from a deterioration subsequent to the ldateof in the creditworthiness of such Lender ohange in the availability of
LIBOR markets to such Lender pursuant to legakgufatory restrictions).

If such notice is given pursuant to Section 3.8.2annection with (a) or (b) above, (i) any LIBORdns requested to be
made on the first day of such Interest Period dfmlihade as Base Rate Loans, (ii) any Base Ratgsltbat were to have been
converted on the first day of such Interest Petigénd LIBOR Loans that were to have been contirag LIBOR Loans shall be
converted to or continued as Base Rate Loans,i@nanly outstanding LIBOR Loans shall be convertex the first day of such
Interest Period, to Base Rate Loans. Until sudicedas been withdrawn by the Agent, no furth@&Q@R Loans shall be made or
continued as such, nor shall the Borrowers haveiginé to convert Base Rate Loans to LIBOR Loalisuch notice is given in
connection with any request for a Multicurrency OR Loan, the requested Revolving Credit Loan dhainade in United States
Dollars.

3.2.2 Natice to Lenders and BorrowersThe Agent will promptly inform each Lender (lslephone or otherwise) of
each notice received by it from the Parent purst@Bection 3.2.1 and of the Interest Period speetih such notice. Upon
determination
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by the Agent of the LIBOR Rate for such Interestidgteor in the event such election will not becoefifective, the Agent will
promptly notify the Parent and each Lender (bypletame or otherwise) of the LIBOR Rate so determimedhy such election did
not become effective, as the case may be.

3.2.3 Selection of Interest Periods for LIBOR Loannterest Periods will be selected so that:

€)) no more than 12 LIBOR Pricing Options will be oatuling at any time;

(b) no more than three Revolving Credit Loans congistfiMulticurrency LIBOR Loans having different érest
Periods will be outstanding at any time; and

(c) no Interest Period will expire later than the Fiktdturity Date.

3.2.4  Additional Interest If any LIBOR Loan is repaid, or any LIBOR Prigi®ption is terminated for any reason
(including acceleration of maturity), on a date evhis prior to the last Banking Day of the Inter@stiod applicable to such LIBOR
Pricing Option, the Borrowers will pay to the Agdat the account of each Lender in accordance suitth Lender’s Percentage
Interest, in addition to any interest otherwisegidg hereunder, an amount equal to the presers yedlculated in accordance with
this Section 3.2.4) of interest for the unexpiredtipn of such Interest Period on the portion of &evolving Credit Loans so repaid,
or as to which a LIBOR Pricing Option was so terat@u, at a per annum rate equal to the excessy,ifod (a) the rate applicable to
such LIBOR Pricing Option minu®) the rate of interest obtainable by the Agerdruthe purchase of debt securities customarily
issued by the Treasury of the United States whilela maturity date approximating the last Bankdag of such Interest Period.
The present value of such additional interest bélicalculated by discounting the amount of sudtrést for each day in the
unexpired portion of such Interest Period from sdah to the date of such repayment or terminatt@@er annum interest rate ec
to the interest rate determined pursuant to cléojsef the preceding sentence, and by adding at sumounts for all such days
during such period. The determination by the Agdrstuch amount of interest will, in the absencenahifest error, be conclusive.
For purposes of this Section 3.2.4, if any portdbany Revolving Credit Loan which was to have bsebject to a LIBOR Pricing
Option is not outstanding on the first day of thietest Period applicable to such LIBOR Pricingi@ptother than for reasons
described in Section 3.2.1(a) and 3.2.1(b) or@isext result of a Lender’s failure to make itstpmr of such Revolving Credit Loan,
the Borrowers will be deemed to have terminatedh $UBOR Pricing Option.

3.2.5  Violation of Legal Requirements|f the adoption of or change in any Legal Reguient or in the interpretation
application thereof applicable to any Lender atiterInitial Closing Date prevents any Lender framding or maintaining through
the purchase of deposits in the London interbantketany portion of the Revolving Credit Loans sbjto a LIBOR Pricing
Option or otherwise from giving effect to such Lerd obligations as contemplated by Section 3 2th@Agent may by notice to
the Borrowers terminate all of the affected LIBORcIrg Options, (b) the portion of the
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Revolving Credit Loans subject to such terminaté8QR Pricing Options shall immediately bear int¢ithereafter at the Applicab
Rate computed on the basis of the Base Rate, atlde(8orrowers shall make any payment require&éstion 3.2.4.

3.2.6 Funding Procedure The Lenders may fund any portion of the Revaj\@redit Loans subject to a LIBOR Prici
Option out of any funds available to the LenddrRegardless of the source of the funds actually bgesthy of the Lenders to fund
any portion of the Revolving Credit Loans subjecatLIBOR Pricing Option, however, all amounts gagehereunder, including the
interest rate applicable to any such portion ofRlegolving Credit Loans and the amounts payableuB8éctions 3.2.4 and 3.5, will
be computed as if each Lender had actually fundel Eender’s Percentage Interest in such portich@Revolving Credit Loans
through the purchase of deposits in such amoutiiteofype by which the LIBOR Base Rate was deterdyimgth a maturity the san
as the applicable Interest Period relating theaetbthrough the transfer of such deposits fromfiiceoof the Lender having the sa
location as the applicable LIBOR Office to one ofls Lender’s offices in the United States.

3.2.7 Interest Rate Limitation Notwithstanding anything herein to the contrafrat any time the Applicable Rate to ¢
Loan, together with all fees, charges and otheransathat are treated as interest on such Loarr apgidicable law (collectively, tt
“ Charge$ ), shall exceed the maximum lawful rate (the “ Maxim Raté ) that may be contracted for, charged, taken, vecdeor
reserved by a Lender in accordance with applicibe the rate of interest payable in respect ohduman hereunder, together with
all Charges payable in respect thereof, shallhidd to the Maximum Rate and, to the extent laythe interest and Charges that
would have been payable in respect of such Loamvbte not payable as a result of the operatiohisf$ection shall be cumulated
and the interest and Charges payable to such Lémdespect of other Loans or periods shall begiased (but not above the
Maximum Rate therefor) until such cumulated amotogether with interest thereon at the Federal BuRate to the date of
repayment, shall have been received by such Lender.

3.3 Fees.

3.3.1 Unused Line Fee The Borrowers shall pay the Agent for the act¢adithe Lenders in accordance with the
Lenders’ respective Commitments, in arrears ofaseBanking Day of each calendar quarter, forpiiieod from the date of this
Agreement to the Final Maturity Date, an unused fere equal to the Unused Line Percentage of taege Available Credit,
calculated daily, during such calendar quarterastipn thereof. Payment shall be made by autonukittiction from the Parent’s
general account with the Agent, and the Agent maliify the Parent of the amount of the fee.

3.3.2 Letter of Credit Fees The Borrowers shall pay to the Agent for thedfeerof the Lenders a Letter of Credit
issuance fee (which shall be non-refundable evanyfLetter of Credit is terminated or canceledbefts stated expiration date)
equal to (i) the undrawn amount of each standbtetef Credit multiplied by the Applicable LIBOR Mgin per annum applied for
period equal to the term of such Letter of Creditd (ii) the face amount of each documentary Lett€redit multiplied by 0.25%
per
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annum applied for a period equal to the term ohduetter of Credit, which fees shall be payablerujgsuance of each Letter of
Credit and quarterly in arrears thereafter; progideowever, that the Borrowers shall not be required to reyinitial fee due upon
issuance with respect to Letters of Credit issuethe date hereof. The Borrowers will pay to th&uing Bank, for its own account,
fees upon the occurrence of certain activity withpect to any Letter of Credit, including, withéigtitation, the transfer, cancellati
or amendment of any Letter of Credit, determineddaordance with the Issuing Bank’s standard fedscharges then in effect.

3.3.3  Administrative Fees The Borrowers agree to pay to the Agent, fooits account, the fees in accordance with
the terms of the Fee Letter.

3.4 Computations of Interest and FeeBor purposes of this Agreement, interest (exagptest on Multicurrency LIBOR
Loans), commitment fees and Letter of Credit fegsl (@any other amount expressed as interest orfsashwill be computed on the basis of a
360-day year for actual days elapsed. For purpofstds Agreement, interest on Multicurrency LIB@QB&ans will be computed on the basis
of a 365- or 366-day year for actual days elapgedept as provided in the definition of InterestiBd with respect to LIBOR Loans, if any
payment required by this Agreement is due on atldlalyis not a Banking Day, such payment will be enad the next succeeding Banking
Day and such extension of time will be includedhie computation of interest and fees.

35 Changes in Circumstances; Yield Prot@ecti

3.5.1 Reserve Requirements, Etif.the adoption or change in any Legal Requirenoenh the interpretation or
application thereof applicable to any Lender, anptiance by any Lender with any request or direcfiwhether or not having the
force of law) from any central bank or other Goweemtal Authority, in each case made subsequehgtinitial Closing Date, shall
(a) impose, modify, increase or deem applicableiasyrance assessment, reserve, special depasihitar requirement against any
Funding Liability or the Letters of Credit, (b) irope, modify, increase or deem applicable any a#girement or condition with
respect to any Funding Liability or the LettersQredit, or (c) change the basis of taxation of FugdLiabilities or payments in
respect of any Letter of Credit (other than charigdke rate of Taxes measured by the overallmm&ime of such Lender) and the
effect of any of the foregoing shall be to incretisecost to any Lender of issuing, making, funddingnaintaining its respective
Percentage Interest in any portion of the Revol¥ingdit Loans subject to a LIBOR Pricing Optionaoly Letter of Credit, to reduce
the amounts received or receivable by such Lendeeruthis Agreement or to require such Lender tkeveny payment or forego
any amounts otherwise payable to such Lender uhdeAgreement (other than any Tax or any resethvasare included in
computing the LIBOR Reserve Rate), then such Lendgr claim compensation from the Borrowers undetiGe 3.5.5.

3.5.2 All payments of the Credit Obligations will be madghout set-off or counterclaim and free and cleany
deductions, including deductions for Taxes, unteesBorrowers are required by law to make such dimhs. If (a) any Lender is
subject
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to any Tax with respect to any payment of the Grétiligations or its obligations hereunder, ortti® Borrowers are required to
withhold or deduct any Tax on any payment on thed@iObligations, then such Lender may claim conspéion from the Borrowe
under Section 3.5.5. Whenever Taxes must be widhhethe Borrowers with respect to any paymentthefCredit Obligations, the
Borrowers will promptly furnish to the Agent forataccount of the applicable Lender official receifip the extent that the relevant
governmental authority delivers such receipts) enging payment of any Taxes so paid. If the Boamm#fail to pay any such Taxes
when due or fail to remit to the Agent for the amgbof the applicable Lender the required recagpidencing payment of any such
Taxes so withheld or deducted, the Borrowers shdémnify the affected Lender for any incrementakds and interest or penalties
that may become payable by such Lender as a i&saitty such failure. If any Lender receives amefof any Taxes for which it hi
received payment from the Borrowers under thisiBe@&.5.2, such Lender shall promptly pay the amdaithe Borrowers, together
with any interest thereon actually earned by suehder. Each Lender agrees that it will delivethis Parent and the Agent, upon
reasonable request of the Parent or the Agengrgitha statement that it is incorporated underl#tws of the United States or a state
thereof, or (i) if it is not so incorporated, twlolly completed copies of the applicable United &tdhternal Revenue Service forms,
certifying that such Lender is entitled to recgdagyments under this Agreement without deductiowititholding of any United
States federal income taxes.

3.5.3 Capital Adequacy If any Lender determines that the adoption @obgng effective of, or any change in, or any
change by any central bank or other Governmentéh@kity in the interpretation or administrationarfy Legal Requirement
regarding capital adequacy of banks or bank holdorgpanies, or the compliance by such Lender gratent corporation, with any
request or directive regarding capital adequacyetidr or not having the force of law) of any suehtcal bank or Governmental
Authority, has or would have the effect of reducihg rate of return on the capital of such Lendhet its Affiliates as a consequence
of such Lender’s commitment to make the extensafresedit contemplated hereby, or such Lender’'snteaiance of the extensions
of credit contemplated hereby, to a level belowvt tilaich such Lender could have achieved but fohstampliance (taking into
consideration the policies of such Lender and fflidtes with respect to capital adequacy immeeliabefore such compliance and
assuming that the capital of such Lender and ifgi#&ges was fully utilized prior to such compliagicby an amount deemed by such
Lender to be material, then such Lender may claimpensation from the Borrowers under Section 3.5.5.

354 Regulatory Change If any Lender determines that (a) any changeninLegal Requirement (including any new
Legal Requirement) after the date hereof will diseor indirectly (i) reduce the amount of any sveceivable by such Lender with
respect to the Loans or the Letters of Credit errttiurn to be earned by such Lender on the Loatised etters of Credit, (ii)
impose a cost on such Lender or any Affiliate aftslender that is attributable to the making ormtaining of, or such Lender’'s
commitment to make, its portion of the Loans orltkéers of Credit, or (iii) require any Lenderany Affiliate of such Lender to
make any payment on, or calculated by
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reference to, the gross amount of any amount redddy such Lender under any Credit Document (dtieer Taxes or income or
franchise taxes), and (b) such increased costyoneat will not be fully compensated for by an athusnt in the Applicable Rate or
the Letter of Credit fees, then such Lender mayrcteompensation from the Borrowers under Sectiénb3.

3.55 Compensation Claim Within 15 days after the receipt by the Pardra certificate from any Lender setting forth
why it is claiming compensation under Section $18 eomputations (in reasonable detail) of the arhthereof and a description of
such Lender’s efforts to mitigate such amountsegsired by Section 3.5.6, the Borrowers will paptich Lender such additional
amounts as such Lender sets forth in such cetéfiaa sufficient fully to compensate it on accaefithe foregoing provisions of
Section 3.5 together with interest on such amouamb fthe 15th day after receipt of such certifiaaél payment in full thereof at the
Base Rate. The determination by such Lender oatheunt to be paid to it and the basis for comparawill, in the absence of
manifest error, be conclusive. In determining satount, such Lender may use any reasonable axmgragd attribution methods.
The Borrowers will be entitled to replace any suehder in accordance with Section 3.5.7.

3.5.6 Mitigation . Each Lender will take such commercially reastmateps as it may determine are not materially
disadvantageous to it, including changing lendiffiges to the extent feasible, in order to redugmants otherwise payable by the
Borrowers to such Lender pursuant to Sections 2@#3.5 or to make LIBOR Pricing Options availalmeler Sections 3.2.1 and
3.2.5. In addition, the Borrowers will not be respible for costs (a) under Section 3.5, arisingetiban 90 days prior to receipt by
the Parent of the certificate from the affecteddanpursuant to Section 3.5.5 or (b) under Se@&i@m, arising from the termination
of LIBOR Pricing Options more than 90 days priothie demand by the Agent for payment under Se&i2r.

3.5.7 Replacement of LendersOn each occasion that a Lender either makesani for compensation pursuant to
Section 3.5.5 in an amount in excess of the amitanthe Borrowers would have had to pay pursuasuth Section if such
Lender's Commitment were held by Wells Fargo arrable to fund or maintain LIBOR Loans pursuarséxtion 3.2.1, the
Borrowers may, upon at least 10 Banking Days’ pnidtten notice to each of such Lender and the Agenvhole permanently
replace the Commitment of such Lender; providedwever, that the Borrowers will replace such Commitmeithwhe commitmer
of a commercial bank which is reasonably satisfgdio the remaining Lenders (a “ Replacement LefideSuch Replacement
Lender will upon the effective date of replacemantchase the Credit Obligations owed to such repldaender for the aggregate
amount thereof and will thereupon for all purposesome a “Lender” hereunder. Such notice fromBiieowers will specify an
effective date for the replacement of such Lendéommitment, which date will not be earlier thaa tanth day after the day such
notice is given. On the effective date of any aepment of such Lender's Commitment pursuant ®oSleiction 3.5.7, the Borrowers
will pay to the Agent for the account of such Lenfleany amounts due to such Lender to the dasuok replacement, (ii) accrued
interest on the principal amount of outstandingeBRate Loans and LIBOR Loans made by such Lendietdate of such
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replacement, and (iii) the amounts payable to sugtder pursuant to Sections 3.2.4 and 3.5, ascgtydi. The Borrowers will be
liable to such replaced Lender for costs that dueider may sustain or incur pursuant to Sectior23$ a direct consequence of
repayment of such Lender’'s Percentage Interesteodfigregate principal amount of the Loans. Upereffective date of repayment
of any Lender’'s Commitment pursuant to this Sec8dn7, such Lender will cease to be a “Lenderéhader. No such termination
of any such Lender’'s Commitment and the purchaseicti Lender’s Percentage Interest of the aggreygeteipal amount of the
Loans pursuant to this Section 3.5.7 will affedtgry liability or obligation of the Borrowers onyother Lender to such terminated
Lender which accrued on or prior to the date ohgecmination, or (y) such terminated Lender’s tighereunder in respect of any
such liability or obligation.

3.6 European Monetary Union

3.6.1 Euro. If (i) any Foreign Currency ceases to be lawfuirency of the state issuing the same and isceglay
Euros or (ii) any Foreign Currency and Euros ahatsame time both recognized by the central lbaromparable Governmental
Authority of the state issuing such currency aslhwaurrency of such state, then any amount payadteunder by any party
(including the funding of a Multicurrency LIBOR Login such Foreign Currency shall instead be payabEuros and the amount
payable shall be determined by redenominating oveding such amount into Euros; providetiat to the extent any EMU
Legislation provides that an amount denominatdteeiin Euros or in the applicable Foreign Curreoaly be paid either in Euros or
in the applicable Foreign Currency, each parthie Agreement shall be entitled to pay or repajhsaraount in Euros or in the
applicable Foreign Currency.

3.6.2 Increased Cost or Reduction in Returithe Borrowers shall, at the request of the Ageay to the Agent for the
account of each Lender the amount of any costaeased cost incurred by, or of any reduction ynamount payable to or in the
effective return on its capital to, or of interestother return foregone by, such Lender or angihglcompany of such Lender as a
result of the introduction of, changeover to orrapien of Euros in any applicable state to the mixteasonably attributable to such
Lender’s obligations hereunder or for the creditolihis the subject matter hereof; providdtbwever, that such Lender shall
promptly notify the Borrowers of an event which mmigause it to seek compensation. Each Lended#tatmines to seek
compensation under this Section shall notify ther®wers and the Agent of the circumstances thétletiie Lender to such
compensation pursuant to this Section by issuiogrtficate setting forth (a) the amount or amour@sessary to compensate such
Lender, (b) describing the nature of the cost duction incurred by such Lender as a consequercedhand (c) setting forth a
reasonably detailed explanation of the calculati@reof; and this certificate shall be conclusikeemt manifest error. In
determining such amount, such Lender may use aspnable averaging and attribution methods. TheoBers shall pay to such
Lender or the Agent for credit to the account &f tlender, the amount shown as due on any sucliicageiwithin 10 days after
receipt thereof. The protection of this Sectioalksbe available to each Lender regardless of asgible contention of the invalidity
or inapplicability of any law,
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regulation or other condition which shall give riseany demand by such Lender for compensation.

3.6.3 Delay. With respect to the payment of any amount denated in Euros or in any Foreign Currency, the Agen
shall not be liable to the Borrowers or any of tleaders in any way whatsoever for any delay, orctivessequences of any delay, in
the crediting to any account of any amount requingthis Agreement to be paid by the Agent if thgeeAt shall have taken all
relevant steps to achieve, on the date requirgtiibyAgreement, the payment of such amount in iniately available, freely
transferable, cleared funds (in the Euro Unit erthee case may be, in any Foreign Currency) t@pipeopriate account or party. In
this paragraph, “all relevant steps” mean all sstefps as may be prescribed from time to time byebalations or operating
procedures of such clearing or settlement systetineadgent may from time to time determine for thepose of clearing or settling
payments of Euros.

3.6.4 Inconsistent Convention or Practicdf the basis of accrual of interest or fees esped in this Agreement with
respect to the currency of any state that beconteg@Member shall be inconsistent with any coneenor practice in the London
interbank market for the basis of accrual of inte¥ fees in respect of Euros, such conventiqoractice shall replace such
expressed basis effective as of and from the datehich such state becomes a Euro Member; provitteat if any Multicurrency
LIBOR Loan in the currency of such state is outdiag immediately prior to such date, such replacgrsball take effect, with
respect to such Multicurrency LIBOR Loan, at the efthe then current Interest Period.

3.6.5 Amendment Regarding Changes in Currendy addition, the Borrowers and the Agent shatee into
negotiations in good faith, if and to the extentessary, to amend this Agreement to reflect chaimyesrrency resulting from the
implementation of the EMU and to put the Lenderd tire Borrowers in the same position, so far asiptes that they would have
been in if such implementation and change had catroed. The parties hereto acknowledge and dgatdf, within sixty (60) days
of the commencement of such negotiations, the Bars and the Agent fail to reach agreement reggraiity such amendments,
then the provisions of this Section 3.6 shall bended operative and, until such an agreement isheglache obligations of the
Lenders to make Multicurrency LIBOR Loans in Euocosany other Foreign Currency issued by a Euro Mamshall be suspended.
Except as provided in the foregoing provisionshis Section, no such implementation or change fmeowy nor any economic
consequences resulting therefrom shall (a) givetdsany right to terminate prematurely, contestcel, rescind, alter, modify or
renegotiate the provisions of this Agreement ordjsgharge, excuse or otherwise affect the perfoomaf any obligations of the
Borrowers under this Agreement, any Notes or ahgroCredit Documents.

4, Payment .

4.1 Payment at Maturity On the Final Maturity Date or any accelerateduriy of the Loans, the Borrowers will pay to the
Agent for the account of the Lenders an amountlequa

35




the aggregate outstanding principal amount of thenis then due, together with all accrued and uripsedest and fees with respect thereto
and all other Credit Obligations then outstanding.

4.2 Voluntary Payments

42.1 Voluntary Permanent Reduction or Terminatiolthe Borrowers may, through an Authorized Reprdve and
upon at least five Banking Days’ prior written ro&tito the Agent, terminate in whole or permanergtiuce in part, as of the date
specified in the notice, any then unused portiothefTotal Commitment, providgdat each partial reduction shall be in the
minimum principal amount of $2,000,000 (and angn& multiple of $500,000). Any partial reductishall ratably reduce each
Lender's Commitment.

4.2.2 Voluntary Prepayments The Borrowers may from time to time prepay alaoy portion of the outstanding
principal amount of the Loans, together with acdrirgerest thereon, in a minimum amount of $2,000,8nd an integral multiple of
$500,000, or such lesser amount as is then outsgnat in the case of Multicurrency LIBOR LoanisetU.S. Dollar Equivalents
thereof, without premium or penalty of any typedept as provided in Section 3.2.4 with respechéodarly termination of LIBOR
Pricing Options). The Parent will give the Agehtemst one Banking Day prior notice of the Borrosténtention to prepay a Base
Rate Loan and at least three Banking Days pridceaf its intention to prepay a LIBOR Loan, spgiify the date of payment, the
total amount of the Base Rate Loan or LIBOR Loahd@aid on such date and the amount of interds fmaid with such
prepayment.

4.3 Mandatory Prepaymentsl|f at any time the aggregate outstanding priaicgmount of all Revolving Credit Loans, plire
aggregate outstanding principal amount of all Swiimg Loans, plushe Letter of Credit Exposure exceeds the MaximumoAnt of Credit,
the Borrowers shall immediately make a principaimant to the Agent for the account of the Lenderan amount sufficient to reduce the
aggregate outstanding principal amount of all Remgl Credit Loans, pluthe aggregate outstanding principal amount ofwlh§ Line
Loans, plughe Letter of Credit Exposure to less than or etu#the Maximum Amount of Credit. If at any tinteetaggregate outstanding
Converted Principal Amount of the Multicurrency IOBR Loans exceeds $10,000,000, the Borrowers shaikediately make a principal
payment to the Agent for the account of the Lendarthe applicable Foreign Currency, in an amaufficient to reduce the Multicurrency
LIBOR Loans to less than or equal to $10,000,00@t any time the aggregate outstanding princgmabunt of the Swing Line Loans exce
the $10,000,000, the Borrowers shall immediateliere principal payment to the Agent for the accafrihe Lenders in an amount
sufficient to reduce the Swing Line Loans to ldsmtor equal to $10,000,000.

4.4 Letters of Credit If, on the Final Maturity Date or any accelethteaturity of the Credit Obligations, the Lendeiil e
obligated in respect of a Letter of Credit or afdagacepted under a Letter of Credit, the Borroweitseither:

€)) prepay such obligation by depositing with the IaguBank an amount of cash; or
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(b) deliver to the Issuing Bank a standby letter oflitrédesignating the Issuing Bank as beneficiany @sued by a
bank and on terms reasonably acceptable to thet/Agehthe Issuing Bank); or

(c) deliver to the Issuing Bank such other collatesailsaacceptable to the Issuing Bank and the Redjuieaders;
in each case in an amount equal to the Letter efliCExposure at such date. Any such cash so ded@nd the cash proceeds of any draw
under any letter of credit so furnished, includamny interest thereon, will be returned by the IsgiBank to the Borrowers only when, and to
the extent that, the amount of such cash held &ystbuing Bank exceeds the Letter of Credit Expoatisuch time and all other Credit
Obligations have been paid in full.

45 Reborrowing; Application of Payments, &t

45.1 Reborrowing The amounts of the Revolving Credit Loans orrguliine Loans prepaid pursuant to Section 4.2.2
may be reborrowed from time to time prior to thaedfiMaturity Date in accordance with Section 2,jsabto the limits set forth
therein.

45.2 Order of Application Any prepayment of the Revolving Credit Loandhe Swing Line Loans will be applied
first to the outstanding principal balance of thevBlving Credit Loans or Swing Line Loans not tiseibject to LIBOR Pricing
Options, then the balance of any such prepayméhb&applied to the outstanding principal balaotéhe Revolving Credit Loans
then subject to LIBOR Pricing Options, in the chotmgical order of the respective maturities ther@ofas an Authorized
Representative may otherwise specify in writing@jether with any payments required by Section 3.24dy such prepayment must
be accompanied by accrued and unpaid interesteoartfount prepaid.

45.3 Principal Payments All payments of principal hereunder will be madehe Agent at the Denver Office for the
account of the Lenders, in the applicable Foreigrréhcy, in the case of Multicurrency LIBOR Loansjn United States Dollars, in
the case of Base Rate Loans and Dollar LIBOR Loansame day or immediately available funds narléhan 12:00 noon (Denver
time) on the date due; providetlowever, that at the request of the Agent, payments ofggal on Multicurrency LIBOR Loans w
be made in the applicable Foreign Currency in imatety available funds to such account at such lzenthe Agent may designate
to the Parent from time to time, no later than @206on local time in the place where such bankdated on the due date.

4.6 Sharing of Payments, Etclf any Lender obtains at any time any paymentetivar voluntary, involuntary, through the
exercise of any right of set-off, or otherwise) ¢a)account of Credit Obligations due and payableuch Lender hereunder and under the
Revolving Credit Notes at such time in excessofatable share (according to the proportion ah@)amount of such Credit Obligations due
and payable to such Lender at such time to (iijatgregate amount of the Credit Obligations duepay@ble to all Lenders hereunder and
under the Revolving Credit Notes at such time)afrpents on account of the Credit Obligations dukpayable to all Lenders hereunder and
under the Revolving Credit Notes at such time
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obtained by all the Lenders at such time or (bfaoeount of Credit Obligations owing (but not due @ayable) to such Lender hereunder and
under the Revolving Credit Notes at such time icess of its ratable share (according to the prapodf (i) the amount of such Credit
Obligations owing (but not due and payable) to duehder at such time to (ii) the aggregate amotittie Credit Obligations owing (but not
due and payable) to all Lenders hereunder and uhddRevolving Credit Notes at such time) of payts@m account of the Credit
Obligations owing (but not due and payable) td_alders hereunder and under the Revolving CrediéfNat such time obtained by all of the
Lenders at such time, such Lender will forthwithrghase from the other Lenders such participatioriké Credit Obligations due and paye

or owing (but not due and payable) to them, ax#se may be, as will be necessary to cause suchgsimg Lender to share the excess
payment ratably with each of them; providdibwever, that if all or any portion of such excess paynisithereafter recovered from such
purchasing Lender, such purchase from each othaddrewill be rescinded and each such other Lenderepay to the purchasing Lender
purchase price to the extent of such Lender’s hatsitare (according to the proportion of (i) theghase price paid to such Lender to (ii) the
aggregate purchase price paid to all Lenders) @i secovery together with an amount equal to swaider’s ratable share (according to the
proportion of (i) the amount of such other Lende€quired repayment to (ii) the total amount s@veced from the purchasing Lender) of
any interest or other amount paid or payable byptirehasing Lender in respect of the total amoantsovered. The Borrowers agree that
any Lender so purchasing a participation from amotlender pursuant to this Section 4.6 may, tdulest extent permitted by law, exercise
all of its rights of payment (including the right set-off) with respect to such participation aliyfas if such Lender were the direct creditor of
the Borrowers in the amount of such participation.

4.7 Records Each Lender is authorized but not required tom the date and amount of each advance made iisdiotes,
the date and amount of each payment or prepaynii@nincipal and interest thereunder, and the resylinpaid principal balance thereof, in
such Lender’s internal records, and any such retiand shall be prima facie evidence of the accuddpe information so recorded;
provided, however, that any Lender’s failure to so record shalllimait or otherwise affect the Borrowers’ obligat®thereunder or
hereunder to repay the unpaid principal and intevetstanding under such Notes, and, in all evenésprincipal amounts owing by the
Borrowers in respect of the Notes shall be the egape amount of all Loans made by the Lendersalégsyments of principal thereof made
by the Borrowers.

5. Appointment of the Parent; Authorized Besentatives

In order to facilitate and ensure prompt and adeurammunication between the Borrowers and the &enidhe Borrowers hereby
appoint the Parent as the Borrowers’ agent for gegp of communicating to and receiving communioatfoom the Agent and the Lenders.
On the Initial Closing Date, and from time to tisubsequent thereto at the Pargwption, the Parent will deliver to the Agent atten notice
in the form of Exhibit 5 which designates by name each Authorized Reptabenand includes each of their respective spegisignatures
(each, a “ Notice of Authorized Representatit)esThe Agent will be entitled to rely conclusively thre authority of each officer or employ
designated as an Authorized Representative in thet aurrent Notice of Authorized Representativdiareieed by the Parent to request
borrowings and select interest rate options hereyracthd to give to the Agent such other noticesraspecified herein as being made through
an Authorized Representative, until
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such time as the Parent has delivered to the Agedtthe Agent has actual receipt of, a new wriltetice of Authorized Representatives.
The Agent will have no duty or obligation to therBawers to verify the authenticity of any signatampearing on any written notice from an
Authorized Representative or to verify the auth@tytiof any Person purporting to be an AuthorizegpRsentative giving any telephone
notice permitted hereby.

6. Subsidiary CeBorrowers and Guarantees

If a Subsidiary becomes a Material Subsidiary,Rheent shall, within thirty days after such evéaf,cause such Material Subsidiary
to execute and deliver to the Agent and the Lenslech further agreements, documents and instrumanisding a Revolving Credit Note, a
Swing Line Note, a counterpart signature pageitoAlreement and each other Credit Document, amat dause to be done such further acts
as may reasonably be necessary or proper to caoléviaterial Subsidiary to become a Borrower hedeuor (b) cause such Material
Subsidiary to execute and deliver a guaranteel of #he Borrowers’ obligations under the Creditddaents pursuant to a Subsidiary
Guarantee substantially identical to the form dbSdiary Guarantee attached as Exhihit 6

7. Relationship Among Borrowers

7.1 JOINT AND SEVERAL LIABILITY . EACH BORROWER AGREES THAT IT IS LIABLE, JOINTLAND
SEVERALLY WITH EACH OTHER BORROWER, FOR THE PAYMENOF ALL OBLIGATIONS OF THE BORROWERS UNDER
THIS AGREEMENT (INCLUDING THE CREDIT OBLIGATIONS)AND THAT THE LENDERS AND THE AGENT CAN ENFORCE
SUCH OBLIGATIONS AGAINST ANY OR ALL BORROWERS, IN FIE LENDERS’ OR THE AGENT’S SOLE AND UNLIMITED
DISCRETION.

7.2 Waivers of Defenses The obligations of the Borrowers hereunder shatlbe released, in whole or in part, by any actio
or thing which might, but for this provision of hAgreement, be deemed a legal or equitable digehara surety or guarantor, other than
irrevocable payment and performance in full of @redit Obligations (except for contingent indemratyd other contingent Credit Obligatir
not yet due and payable) at a time after any ofitigaof the Lenders hereunder to make any Loansoatite Issuing Bank to issue Letters of
Credit shall have expired or been terminated ahous$tanding Letters of Credit shall have expioedhe liability of the Issuing Bank thereon
shall have otherwise been discharged. The purgodéntent of this Agreement is that the Crediti@diions constitute the direct and primary
obligations of each Borrower and that the covenagseements and all obligations of each Borroveeelnder be absolute, unconditional
irrevocable. Each Borrower shall be and remainldidor any deficiency remaining after foreclosofeany mortgage, deed of trust or security
agreement securing all or any part of the Creditgabons, whether or not the liability of any ottfeerson for such deficiency is discharged
pursuant to statute, judicial decision or otherwise

7.3 Other Transactions The Lenders and the Agent are expressly auttdtia exchange, surrender or release with or withou
consideration any or all collateral and securityclilhmay at any time be placed with it by the Boreosvor by any other Person on behalf of
the Borrowers, or to forward or deliver any orslth collateral and security directly to the
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Borrowers for collection and remittance or for atedNo invalidity, irregularity or unenforceabiitof any security for the Credit Obligations
or other recourse with respect thereto shall affegtair or be a defense to the Borrowers’ obligradi under this Agreement. The liabilities of
each Borrower hereunder shall not be affected paired by any failure, delay, neglect or omissiarttee part of any Lender or the Agent to
realize upon any of the Credit Obligations of attyeo Borrower to the Lenders or the Agent, or upoy collateral or security for any or all
the Credit Obligations, nor by the taking by argnter or the Agent of (or the failure to take) goaranty or guaranties to secure the Credit
Obligations, nor by the taking by any Lender or Ageent of (or the failure to take or the failureperfect its security interest in or other lien
on) collateral or security of any kind. No actoonission of any Lender or the Agent, whether orsumh action or failure to act varies or
increases the risk of, or affects the rights oredims of a Borrower, shall affect or impair theigdlions of the Borrowers hereunder.

7.4 Actions Not Required Each Borrower, to the extent permitted by amtiie law, hereby waives any and all right to caa
marshaling of the assets of any other Borrowemngrather action by any court or other governmebtaly with respect thereto or to cause
Lender or the Agent to proceed against any secfmitthe Credit Obligations or any other recour¢gal any Lender or the Agent may have
with respect thereto and further waives any andeallirements that any Lender or the Agent ingiauty action or proceeding at law or in
equity, or obtain any judgment, against any othar@wver or any other Person, or with respect to@ilateral security for the Credit
Obligations, as a condition precedent to makingateshon or bringing an action or obtaining andfdoecing a judgment against, such
Borrower under this Agreement.

7.5 No Subrogation Notwithstanding any payment or payments madaryyBorrower hereunder or any setoff or application
of funds of any Borrower by any Lender or the Agenich Borrower shall not be entitled to exercisg rights to be subrogated to any of the
rights of any Lender or the Agent against any oBarower, any Guarantor or any other guarantargyr collateral security or guaranty or
right of offset held by any Lender or the Agent floe payment of the Credit Obligations, nor shadllrsBorrower seek or be entitled to seek
any contribution or reimbursement from any otherrBaer or any other guarantor in respect of payserade by such Borrower hereunder,
until all amounts owing to the Lenders and the Adsnthe Borrowers on account of the Credit Oblgya are irrevocably paid in full. If any
amount shall be paid to a Borrower on account ohsuwbrogation rights at any time when all of tledt Obligations shall not have been
irrevocably paid in full, such amount shall be hieydthat Borrower in trust for the Lenders and Agent, segregated from other funds of that
Borrower, and shall, forthwith upon receipt by B@rower, be turned over to the Agent in the efach received by the Borrower (duly
indorsed by the Borrower to the Agent, if requirdd)be applied against the Credit Obligations, twbematured or unmatured, in such order
as the Agent may determine.

7.6 Application of Payments Except as provided in Section 4.5.2. Any ahgayments upon the Credit Obligations made by
the Borrowers or by any other Person, and/or theqeds of any or all collateral or security for afiyhe Credit Obligations, may be applied
by the Lenders on such items of the Credit Oblggatias the Lenders may elect.
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7.7 Recovery of Payment If any payment received by the Lenders or themi@nd applied to the Credit Obligations is
subsequently set aside, recovered, rescinded oireelcto be returned for any reason (includinghwaitt limitation, the bankruptcy, insolven
or reorganization of a Borrower or any other old)gthe Credit Obligations to which such paymenswaaplied shall, to the extent permitted
by applicable law, be deemed to have continuecistence, notwithstanding such application, andhdéamrrower shall be jointly and
severally liable for such Credit Obligations asyf@ls if such application had never been made efieates in this Agreement to amounts
“irrevocably paid” or to “irrevocable payment” refeo payments that cannot be set aside, recovegscinded or required to be returned for
any reason.

7.8 Borrowers Financial Condition Each Borrower is familiar with the financial abtion of the other Borrowers, and each
Borrower has executed and delivered this Agreemased on that Borrower’s own judgment and notliamee upon any statement or
representation of the Lenders or the Agent. Thedkes and the Agent shall have no obligation teigeany Borrower with any advice
whatsoever or to inform any Borrower at any timehaf Lender’s actions, evaluations or conclusianthe financial condition or any other
matter concerning the Borrowers.

7.9 Bankruptcy of the Borrowers Each Borrower expressly agrees that, to theneptermitted by applicable law, the liabiliti
and obligations of that Borrower under this Agreatrghall not in any way be impaired or otherwise@td by the institution by or against
any other Borrower or any other Person of any haptkl/, reorganization, arrangement, insolvencyauidiation proceedings, or any other
similar proceedings for relief under any bankrugesy or similar law for the relief of debtors aritht any discharge of any of the Credit
Obligations pursuant to any such bankruptcy orlaink@w or other law shall not diminish, dischayeotherwise affect in any way the
obligations of that Borrower under this Agreememi; that upon the institution of any of the abostioais, such obligations shall be
enforceable against that Borrower.

7.10 Limitation; Insolvency Laws As used in this Section 7.10: (a) the term “ Kggble Insolvency Law’ means the laws of
the United States or of any state, province, natioother governmental unit relating to bankruptegrganization, arrangement, adjustme!
debts, relief of debtors, dissolution, insolverfcgudulent transfers or conveyances or other sirtalas (including, without limitation, 11 U.
S. C. 8547, 8548, 8550 and other “avoidance” piomssof Title 11 of the United Stated Code) as impple in any proceeding in which the
validity and/or enforceability of this Agreementaagst any Borrower, or any Specified Lien is iruissand (b) “ Specified Liehmeans any
security interest, mortgage, lien or encumbraneatgd by any Borrower securing the Credit Obligatidn whole or in part.
Notwithstanding any other provision of this Agreemaéf, in any proceeding, a court of competenisjdiction determines that with respect
any Borrower, this Agreement or any Specified Liesuld, but for the operation of this Section, bbjeat to avoidance and/or recovery or be
unenforceable by reason of Applicable Insolvencyé,ahis Agreement and each such Specified Liel Baavalid and enforceable against
such Borrower, only to the maximum extent that wlaubt cause this Agreement or such Specified Lodretsubject to avoidance, recover
unenforceability. To the extent that any paymenbt realization by, the Lenders or the Agenttmn €redit Obligations exceeds the
limitations of this Section and is otherwise subjecavoidance and recovery in any such proceediggamount subject to avoidance shall
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in all events be limited to the amount by whichlsactual payment or realization exceeds such ltiaitaand this Agreement as limited shall
in all events remain in full force and effect aralfhlly enforceable against such Borrower. Thist®a is intended solely to reserve the ric
of the Lenders and the Agent hereunder againstBaaiower, in such proceeding to the maximum expeminitted by Applicable Insolvency
Laws and neither the Borrowers, any Guarantor gradner guarantor of the Credit Obligations nor attyer Person shall have any right,
claim or defense under this Section that wouldatioérwise be available under Applicable Insolvebaws in such proceeding.

8. Conditions to Extending Credit

8.1 Conditions on Initial Closing Date The obligations of the Lenders to make any esitanof credit pursuant to Section 2
shall be subject to the satisfaction, on or befbeelnitial Closing Date, of the conditions settfoin this Section 8.1, as well as the further
conditions in Section 8.2.

8.1.1 Executed Credit DocumentsThe Borrowers shall have duly executed and dedig to the Agent (i) this
Agreement, (ii) a Revolving Credit Note for eacHer, (iii) a Swing Line Note for the Swing Linender, and (iv) all other Credit
Documents, each in form and substance reasonatéptable to the Agent.

8.1.2 Legal Opinion. On the Initial Closing Date, the Lenders shalldareceived from counsel for the Borrowers,
counsel’s opinion with respect to the transactioorgemplated by the Credit Documents, which opirsiball be in form and
substance satisfactory to the Agent.

8.1.3 Subsidiary GuaranteesEach Material Subsidiary, other than a Borrowhgll have duly authorized, executed
delivered to the Agent a Subsidiary Guarantee listntially the form of Exhibit 6

8.1.4 Due Diligence. The Agent shall be reasonably satisfied withrersailts of its due diligence review of the
Borrowers and each of the Obligors, including thyrear financial projections and corporate legaldtire.

8.1.5 Financial Statements Each of the Lenders shall have received thernPar€onsolidated financial statements for
the quarter ending March 31, 2003, certified byrafcial Officer, and each of the Lenders shalidzsonably satisfied with the
results and financial condition shown in such ficiahstatements.

8.1.6 Proper ProceedingsThis Agreement, each other Credit Document hadransactions contemplated hereby and
thereby shall have been authorized by all necessaporate or other proceedings. All necessangeots, approvals and
authorizations of any Governmental Authority or @uistrative agency or any other Person of the &atiens contemplated hereby
or by any other Credit Document shall have beerinbtl and shall be in full force and effect.

8.1.7 General All legal and corporate proceedings in connectidth the transactions contemplated by this Agresm
shall be satisfactory in form and substance
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to the Agent and the Agent shall have receivedesopf all documents, including certified copieshef Charter and Bylaws of each
Obligor, records of corporate proceedings, cedtis as to signatures and incumbency of officadsoamions of counsel, which the
Agent may have reasonably requested in connedtenewith, such documents where appropriate to tidied by proper corporate

or Governmental Authorities.

8.1.8 Payment of Fees Payment of the fees to the Agent and the Lerdigesn accordance with Section 3.3 and the
terms of the Fee Letter through the Initial Closbate and expenses incurred by the Agent and thddrs through such date and
required to be paid by the Borrowers under Sec®rincluding all legal expenses incurred throdghdate hereof.

8.2 Conditions to Each Extension of CredifThe obligations of the Lenders to make any esitanof credit pursuant to
Section 2 shall be subject to the satisfactiompolnefore the Closing Date for such extension eflity of the following conditions:

8.2.1 Officer's Certificate. The representations and warranties contain&gation 10 shall be true and correct on and
as of such Closing Date with the same force aretetfs though made on and as of such date (exsépay representation or
warranty which refers to a specific earlier date);Default shall exist on such Closing Date prot immediately after giving effe
to the requested extension of credit; no eventroumstance which could be reasonably expectedvte  Material Adverse Effect
shall have occurred since December 31, 2002; an&dhnent shall have furnished to the Agent on tbsi@y Date a certificate to
these effects, in substantially the form of Exh&R.1if a Revolving Credit Loan or a Swing Line Loarréguested, and in
substantially the form of Exhibit 2.4ahd _Exhibit 8.2.1f a Letter of Credit is requested, in each cagaeail by a Financial Officer.

8.2.2 Legality, Etc. The making of the requested extension of créwditl :i0t (a) subject any Lender to any penalty or
special tax (other than a Tax for which the Borrmsaare required to reimburse the Lenders undeid®e8t5.2), or (b) be prohibited
by any Legal Requirement.

9. Covenants The Borrowers covenant that, until all of theedit Obligations have been paid in full and urité t.enders’
commitments to extend credit under this Agreemadtany other Credit Document have been irrevoctsiminated, the Borrowers will
comply with the following provisions:

9.1 Conduct of Business, Etc.

9.1.1 Types of Business Each Borrower and its Subsidiaries will engagly in the types of business activities in
which the Borrowers and their Subsidiaries engagef ¢he date of this Agreement.

9.1.2 Statutory Compliance Each Borrower will, and will cause its Subsigarto, comply in all material respects with
all valid and applicable statutes, laws, ordinapzesing and building codes and other rules andla¢igns of the United States, of
the

43




states and territories thereof and their countragicipalities and other subdivisions and of amgifgn country or other jurisdictions
applicable to such Person, unless failure to comyalyld not have a Material Adverse Effect.

9.2 Insurance Each Borrower will maintain with financially sed and reputable insurers insurance against liatdr
hazards, risks and liability to persons and prgpéntluding product liability and environmentaskiinsurance, to the extent, in amounts and
with deductibles at least as favorable as thosergdy maintained by businesses of similar sizeaged in similar activities; provided
however, that it may effect workers’ compensation insuraac similar insurance with respect to operationany particular state or other
jurisdiction through an insurance fund operatedigh state or jurisdiction or by meeting the-insurance requirements of such state or
jurisdiction, and will cause each Subsidiary tomin such insurance unless the Subsi’'s failure to maintain the insurance would not h
a Material Adverse Effect.

9.3 Financial Statements and Other Reporting

9.3.1 Date of Annual Financial Statement3 he annual Consolidated financial statemente®Parent will be dated as
of December 31 in each year.

9.3.2 Annual Financial StatementsThe Parent will furnish to the Lenders as sooaailable, and in any event within
105 days after the end of each fiscal year, thesGlaated balance sheets and statements of ingeta@ed earnings and cash flow
of the Parent as at the end of such fiscal yeaie@sonable detail), setting forth in comparatiwerf the corresponding figures for the
previous fiscal year (_providdtiat so long as the Parent is a reporting compadgnthe Securities Exchange Act of 1934, as
amended, it may satisfy this requirement by furinighio the Lenders copies of its Annual Report omfr10-K or successor form
and all exhibits thereto), accompanied by:

(@) Reports of KPMG LLP (or, if they cease to be auditaf the Parent and its Subsidiaries, other indeéget
certified public accountants of recognized nati®tahding reasonably satisfactory to the Requirnters) (the “ Auditor®) stating
that such financial statements have been preparaccordance with GAAP and fairly present the Cbdated financial position an
results of operations of the Parent as at the éadafor such fiscal year, and without an explanaparagraph for a going concern
uncertainty, together with (i) a certificate of thaditors to the Lenders stating that in the cowfsthe regular audit of the busines:
the Parent and its Subsidiaries, which audit walaoted by such Auditors in accordance with geheealcepted auditing standar
such Auditors obtained no knowledge that a Deflaatt occurred and is continuing, or if, in the opmnof such Auditors, a Default
has occurred and is continuing, a statement deetadture thereof, and (ii) a schedule in forns$atiory to the Agent of the
computations used by such Auditors in determinasgef the end of such fiscal year, compliance tithcovenants contained in
Sections 9.4, 9.5, and 9.6.

(b) A certificate of the Parent, in substantially thenfi of Exhibit 9.3.2 signed by a Financial Officer to the effect t
the Financial Officer has caused this
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Agreement to be reviewed and has no knowledge yDefiault, or if such Financial Officer has suclolutedge, specifying such
Default and the nature thereof, and what actiorBiveowers have taken, are taking or propose te takh respect thereto, together
with a schedule, in form satisfactory to the Ageftthe computations used by the Parent in deténgiicompliance with the
covenants contained in Sections 9.4, 9.5, and 9.6.

9.3.3 Quarterly Financial StatementsThe Parent will furnish to the Lenders as saoawilable and, in any event,
within 55 days after the end of each of the finsee fiscal quarters of the Parent, the internaigpared Consolidated balance sheets
and statements of income, retained earnings ardficag of the Parent as of the end of such fisegrter, all in comparative form
( providedthat so long as the Parent is a reporting compadgiuthe Securities Exchange Act of 1934, as antkridmay satisfy
this requirement by furnishing to the Lenders cemitits Quarterly Reports on Form @er successor form and all exhibits there
accompanied by a certificate of the Parent signea Binancial Officer stating that such financi@tements have been prepared in
accordance with GAAP (subject to normal year-erjdsachents) applied on a basis consistent with #rem’'s most recent audited
financial statements and fairly present the Codstdid financial position and results of operatiohthe Parent as at the end of such
quarter and that such Financial Officer has catisisdA\greement to be reviewed and has no knowledfigay Default, or if such
Financial Officer has such knowledge, specifyingrsDefault and the nature thereof and what actierBlorrowers have taken, are
taking or propose to take with respect theretoetiogr with a schedule in form satisfactory to tlgeAt, of the computations by the
Parent in determining compliance with the covenantgained in Sections 9.4, 9.5 and 9.6.

9.3.4 Projections The Parent will furnish to the Lenders as somawailable and, in any event within 105 days afte
end of each fiscal year of the Parent, projectmfifSonsolidated financial statements for the Pai@nthe next fiscal year, in a form
and in sufficient detail acceptable to the Agent.

9.3.5 Notice of Litigation, Defaults, Etc The Borrowers will promptly furnish to the Lemdenotice of any litigation or
any administrative or arbitration proceeding (ajohtcreates a material risk of resulting, afterimgveffect to any applicable
insurance, in the payment by any Obligor of moent#5,000,000, or (b) which has, or creates a mahtéesk of having, a Material
Adverse Effect. Promptly upon acquiring knowledgereof, the Borrowers will notify the Lenders bétexistence of any Default or
event which creates a material risk of a MateridVérse Effect, specifying the nature thereof andtvelction the Borrowers have
taken, are taking or propose to take with resgenieto.

9.3.6 Amendments The Borrowers shall provide to the Agent an tetetic copy of each amendment to any of the
$53,000,000 Lease Documents or $23,000,000 Leaserents promptly after execution thereof.

9.3.7 Other Information The Parent will maintain accurate books, accoant records of the financial affairs of the
Parent and its Subsidiaries sufficient to permet th
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preparation of financial statements therefrom icoadance with GAAP and will prepare all financitdtements required hereunde
accordance with GAAP and in compliance with theufations of any Governmental Authority having jdliction thereof. The
Parent will provide copies to the Agent, prompttieathe sending, making available or filing of @ports and financial statements
which the Parent sends or makes available toatkhblders, and all registration statements anchdments thereto, and all reports
on Form 8-K or any similar form hereafter in usaahithe Parent files with the Securities and Exgga@ommission. From time to
time at reasonable intervals upon the requestygathorized officer of any Lender, each Borrowed &s Subsidiaries will furnish
to the Agent such other information regarding thsiibess, assets, financial condition, income osgeots of the Borrowers and their
Subsidiaries as such officer may reasonably requmestiding copies of all tax returns, licensegeggnents, leases and instrument
which any Borrower or its Subsidiaries is a parfhhe Lenders’ authorized officers and represergativill have the right during
normal business hours upon reasonable notice aedsdnable intervals to visit the principal exaeubffice of any Borrower or its
Subsidiaries, to discuss the affairs, finances,antunts of each Borrower and its Subsidiarieb thié respective officers and
independent public accountants of each BorroweritarBubsidiaries (and by this provision each Bagpand its Subsidiaries
authorize said accountants to discuss the aff@iences and accounts of such Borrower and itsi8ialoies), examine the books and
records of each Borrower and its Subsidiaries, akarcopies and notes therefrom for the purpossadrtaining compliance with or
obtaining enforcement of this Agreement or any o@wedit Document, providetthat if an Event of Default has occurred and is
continuing, such visit and inspection shall behatéxpense of the Borrowers.

9.4 Consolidated Net Worth Consolidated Net Worth will at all times excdabd sum of (a) $140,000,000, (b) 80% of
Consolidated Net Income for each fiscal quarterrmo@mcing with the fiscal quarter ending June 30,32@Q&cluding any fiscal quarters in
which Consolidated Net Income is negative, and (€)% of all proceeds received in connection withilsuance or sale by the Parent of the
Parent’s equity securities.

9.5 Fixed Charge Coverage Ratiorhe Parent will maintain as of the last day adtefiscal quarter a ratio of Adjusted
EBITDAR divided by the sum of Interest Expense flease Expense plus Current Portion of Long TerotB@ the four consecutive fiscal
quarters ended as of such day of not less thantd.8®0.

9.6 Leverage Ratio The Parent will maintain as of the last day adtefiscal quarter a ratio of Total Funded Debtd#d by
Adjusted EBITDA for the four consecutive fiscal gigeis ended as of such day of not more than 2.900@.

9.7 Indebtedness Neither any Borrower nor any of its Signific&bsidiaries will create, incur, assume or othezviscome
or remain liable with respect to any Indebtednes®©écome contractually committed do so), excepfdiowing:

9.7.1 Indebtedness in respect of the Credit Obligations;
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9.7.2 Indebtedness outstanding and lines of credit avlailan the date hereof and described in Exhibit, @urd all
renewals and extensions thereof not in excesseddittount thereof outstanding as set forth on sublibi, together with all
prepayment fees, penalties and expenses in respgath Indebtedness, immediately prior to suclewer or extension;

9.7.3 Key Employee Notes;

9.7.4 Contingent Obligations with respect to performaguarantees and surety bonds incurred in the ondowurse of
business and of a type and amount consistent wihpractices of the Borrowers and their Subsiekari

9.7.5 Intercompany loans made by and between the PandritaSubsidiaries in connection with the intercedh
management system maintained by the Parent aBdlitsidiaries substantially as in effect on the déthis Agreement, or
guarantees by the Parent of Indebtedness of Salisilto the extent necessary to support the naspeahting activities of such
Subsidiaries;

9.7.6 Indebtedness of the Parent resulting from the feiptacement of long-term senior unsecured notesjged,
however, the Parent will be required to provide to the ders satisfactory evidence that on a pro formashafsér the issuance of the
senior unsecured notes, no Default will exist drad the Borrowers would remain in compliance witl tovenants set forth in
Section 9.4, 9.5 and 9.6, upon the occurrence afditional $1.00 of Indebtedness;

9.7.7 Indebtedness in respect of accounts payable amdeatexpenses incurred in the ordinary course siness
which in the aggregate would not have a Materialtékde Effect;

9.7.8 Indebtedness arising from judgments that do nateam Event of Default;

9.7.9 Indebtedness of any Subsidiary which becomes afigignt Subsidiary after the date of this Agreementhe
extent that such Indebtedness is outstandingara#able under a line of credit as of the datéhsbigbsidiary becomes a Significant
Subsidiary, and all renewals and extensions therebiin excess of the amount thereof outstandoggther with all prepayment fe:
penalties and expenses in respect of such Indeddedimmediately prior to such renewal or extension

9.7.10 Indebtedness assumed in connection with Permittapliitions to the extent permitted in the defaonitiof
Permitted Acquisitions;

9.7.11 Indebtedness of the Borrowers in respect of theGREBOOO Lease Transaction and the $23,000,00C:Leas
Transaction;

9.7.12 Earnouts incurred in connection with Permitted Asiions; and
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9.7.13 Other Indebtedness in an aggregate principal antmtrih excess of $15,000,000.

9.8 Liens. Neither any Borrower nor any of its Signific&@ubsidiaries will create, incur or enter into, offer to be created «
incurred or to exist, any Lien that secures Indéfess or Taxes (or become contractually commitietbtso), except the following:

9.8.1 Liens that secure the Credit Obligations;

9.8.2 Liens to secure Taxes, assessments and other gosetal charges, to the extent that payment thevalofiot at
the time be required or will be contested in gaaithfby appropriate proceedings with appropriasemnees being taken thereatfter;

9.8.3 Liens securing Indebtedness permitted by Sectiong,9.7.9 and 9.7.11;

9.8.4 Liens in effect on the date hereof and describatérParent’s Consolidated financial statementshiemquarter
ending March 31, 2003, provided that no such Lialsxtend to any property other than: (a) propsubject to such Lien on the
date of this Agreement; (b) after-acquired prop#stthe extent such Lien includes a grant of asgcimterest in such after-acquired
property; and (c) products, proceeds, rents anfitpiad such property to the extent such Lien ingls a grant of a security interest in
such products, proceeds rents and profits;

9.8.5 Liens in respect of property imposed by law arismthe ordinary course of business such as métesids,
mechanics, warehousemen’s, carrier, landlord’sahdr nonconsensual statutory Liens which are abtiye and payable or which
are being contested in good faith by appropriadegedings for which adequate reserves determinaddordance with GAAP have
been established (and as to which property sutgjesnty such Lien is not yet subject to foreclosaede or loss on account thereof);

9.8.6 Pledges or deposits made in the ordinary courbaisihess to secure payment of workers compensasanance,
unemployment insurance, pension or social secpridgrams;

9.8.7 Easements, rights of way, restrictions (includinging restrictions, matters of plat, minor defemté&regularities
in title) and other similar charges or encumbramg#sin any material respect, impairing the usthefencumbered property for its
intended purposes;

9.8.8 Judgment Liens that would not constitute an Evémiefault;

9.8.9 Liens arising by virtue of any statutory or comniaw provisions relating to banker’s liens, rightsetoff or
similar rights as to deposit accounts or other fuméintained with a creditor depository institutiand

9.8.10 Liens assumed in connection with Permitted Acgioisg to the extent permitted under the definitibi?ermitted
Acquisitions.
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9.9 Transactions with Affiliates No Borrower shall enter into, or permit any Sdlzsy to enter into, any transaction directly
or indirectly with or for any Affiliate of a Borroar (other than another Borrower or any Subsidiargept (a) on a basis no more favorable to
such Affiliate than would be obtained in a comp&gabym’s length transaction with a Person not dfilidte of Borrower or (b) any
transaction involving assets that are not matésithe business and operations of the BorrowetkeoBubsidiaries involved in such
transaction.

9.10 Environmental Laws

9.10.1 Compliance with Law and PermitsEach Borrower will, and will cause its SubsiiBarto (unless a failure by the
Subsidiary would not have a Material Adverse Effeste and operate all of its facilities and prapsrin compliance with all
Environmental Laws, keep all necessary permitstaats, certificates, licenses and other authdnnatrelating to environmental
matters in effect and remain in compliance therevahd handle all Hazardous Materials in compliamite all applicable
Environmental Laws.

9.10.2 Notice of Claims, Etc Each Borrower will immediately notify the Ageand provide copies upon receipt, of all
written material claims, complaints, notices orumgps from Governmental Authorities relating t@ ttondition of the facilities and
properties of the Borrowers and their Subsidiasiesompliance with Environmental Laws. The Borrosvwill promptly cure and
have dismissed with prejudice to the satisfactibthe Agent any actions and proceedings relatingptopliance with Environmental
Laws by the Borrowers, and the Borrowers will caeaeh Subsidiary to cure and have dismissed suiiha@nd proceedings
relating to compliance with Environmental Laws hg Subsidiaries unless the Borrower’s or the Sidosia failure to cure and ha
dismissed such actions and proceedings would na adaterial Adverse Effect.

9.11 Payment of Taxes, EtcEach Borrower will, and will cause each of itdhSidiaries to (unless a failure by the Borrower or
the Subsidiary would not have a Material Adversie]j, to file all tax returns required to be filedany jurisdiction and pay and discharge,
before the same becomes delinquent, (i) all Teaesessments and governmental charges or levies@uppon it or upon its property and
(i) all lawful claims that, if unpaid, might bywabecome a Lien upon its property; providdtbwever, that unless and until any Lien resuli
therefrom attaches to its property and becomegegdible against its other creditors, no paymentheirequired if such Tax, assessment,
charge, levy or claim is being contested in goaith fand by proper proceedings for which adequagerkes determined in accordance with
GAAP have been established (and as to which prpgetiject to any such Lien is not yet subject te¢tosure, sale or loss on account
thereof).

9.12 Preservation of Existence, Etdzach Borrower will preserve and maintain, and valse each of its Subsidiaries to (un
a failure by the Borrower or the Subsidiary woutd have a Material Adverse Effect) preserve anchitaai, its existence, legal structure, s
of incorporation, legal name, rights (charter aradugory), permits, licenses, approvals, privilegad franchises; providechowever, that
(A) a Borrower and its Subsidiaries may consumrmatemerger or consolidation permitted Section 9ahisl (B) a Borrower and any of its
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Subsidiaries may change its legal name so longeaddgent is given prompt notice of such change,sarth change will not otherwise have
any Material Adverse Effect.

9.13 Compliance with Terms of Leasehold€ach Borrower will, and will cause each of itsSidiaries to, make all payments
and otherwise perform all obligations in respecalbfeases of real property to which it is a pakigep such leases in full force and effect and
not allow such leases to lapse or be terminatethprights to renew such leases to be forfeitecthaceled, notify the Agent of any default by
any party with respect to such leases, unlessaihed to do so would not have a Material Adverffedt.

9.14 Material Subsidiaries Within 30 days after the formation of any Ma&$Subsidiary or the date on which any Subsidiary
otherwise first becomes a Material Subsidiary,Bberowers will cause such Subsidiary to executedegiver to the Agent a Subsidiary
Guarantee (and if any Subsidiary that has beentarMbSubsidiary is no longer a Material Subsigifar a period of 12 consecutive months
and if no Event of Default has occurred and is ioorihg, the Subsidiary Guarantee of such formerevlat Subsidiary will be terminated).

9.15 Mergers, Etc. The Borrowers will not merge into or consolidati¢h any Person or permit any Person to mergeitnto
consolidate, reorganize or recapitalize, or peamit of their Significant Subsidiaries to do so,eptdn connection with Permitted
Acquisitions permitted under Section 9.17.6, inreation with mergers among the Borrowers and tBebsidiaries providethat a Borrower
is the surviving entity, and in connection with igers among Subsidiaries of the Borrowers.

9.16 Sales, Etc. of AssetsThe Borrowers will not sell, lease, allow a s#@ation of, transfer or otherwise dispose of, or
permit any Material Subsidiary to sell, lease,wlB securitization of, transfer or otherwise dispo§ any of its assets (including, without
limitation, any capital stock of any SubsidiarysoBorrower), or grant any option or other righptachase, lease or otherwise acquire any
assets, except:

9.16.1 Sales of inventory in the ordinary course of itsihass or sales of contracts in the ordinary coofrfeisiness
providedthat gross revenues from those contracts sold glariry fiscal year are not greater than 5% of thgegate revenues of the
Parent and its Subsidiaries for the preceding tevetonth period calculated on a Consolidated basiglatermined in accordance
with GAAP;

9.16.2 The sale or other disposition of obsolete, wornayunhaterially damaged or defective property origapent in the
ordinary course of business;

9.16.3 Sale/leasebacks of property (whether real or patsmmixed) with an aggregate fair market valueipfto
$10,000,000;

9.16.4 The $53,000,000 Lease Transaction and the $23,000.6ase Transaction; and

9.16.5 The non-recourse sale of accounts receivable oweldebUnited States federal government to a Borrawech
are generated by or related to a capital project,
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so long as such Borrower does not incur any Coatin@bligations related to such sale and the tamdsconditions of such sale are
reasonably acceptable to the Agent.

9.17 Investments The Borrowers will not make or hold, or permiyaof their Significant Subsidiaries to make ordyany
Investment in any Person other than:

9.17.1 Investments in another Obligor;

9.17.2 Cash Equivalents in the ordinary course of busipessuant to the Parestusual and customary cash manage
policies and procedures;

9.17.3 Investments existing on the date hereof and desttigim Exhibit 9.17
9.17.4 Investments permitted by Section 9.7;

9.17.5 Investments in the nature of joint ventures or Rliases in the ordinary course of their businesd @ a manner
consistent with their past practices; and

9.17.6  Permitted Acquisitions with an aggregate cash msetlprice of less than $50,000,000 in any caleyskar,
providedthat the Required Lenders will not unreasonablykadtd their consent to additional Permitted Acdiosis.

9.18 Distributions, Etc. No Borrower will purchase, redeem, retire, defe@sotherwise acquire for value any of its ownigrsh
interests or any warrants, rights or options tau@egsuch ownership interests, now or hereaftestaatling, return any capital to its
stockholders, partners or members, as such, demlanake any Distribution (including, without liratton, any Distribution of cash or other
assets, certificated or uncertificated ownershiriasts, warrants, rights, options, obligationsemurities), or permit any of its Subsidiaries to
make any Distributions or to purchase, redeenrerediefease or otherwise acquire for value any ostnig interests of a Borrower or any
other Subsidiary of a Borrower or any warrantshtsgor options to acquire such ownership intergstszided, however, that (i) any
Subsidiary of a Borrower may make a Distributiorstieh Borrower; (ii)any Subsidiary may make a Ohsttion to its stockholders, members,
partners and other equity holders on a pro ratsp@¢ the Parent may repurchase its commonkston@ccordance with the stock repurchase
provisions set forth in the ParemBylaws as those Bylaws are in effect as of the dhthis Agreement; and (iv) the Parent may repase it
common stock on the internal market to balancesthpply and demand for common stock between buyetsellers.

9.19 Limits on Capital Expenditures The Borrowers will not make, or permit any oéithSubsidiaries to make, any Capital
Expenditures that would cause the aggregate sbiah Capital Expenditures made by the Borrowerstlagid Subsidiaries in any fiscal yea
exceed $20,000,000.

51




9.20 Charter and Bylaws Amendments; Resoluso No Borrower will amend, or permit any of its Sidiaries to amend, its
Charter or Bylaws in any way that would have a Maté\dverse Effect. Each Borrower will give thegént written notice of any rescission
or modification of its resolutions delivered to thgent pursuant to Section 8.1.7.

9.21 Prepayments, Etc. of Indebtednedso Borrower will prepay, redeem, purchase, defear otherwise satisfy prior to the
scheduled maturity thereof in any manner any Irefiiss (including the $23,000,000 Lease Obliga@malsthe $53,000,000 Lease
Obligations), (a) if such prepayment would, on e-farma basis, cause a Default or Event of Defaeteunder; and (b) if such prepayment
exceeds $3,000,000, without first providing the Aeith a written certification from a Financial {@er describing the amount and date of
such proposed prepayment and stating that suclymmemt will not, on a pro forma basis, cause a Geta Event of Default hereunder;
provided, however, that the provisions of this Section 9.21 will rgiply to (i) the prepayment of the Loans in acaamt with the terms of
this Agreement, or (ii) the prepayment of obligaainder the Borrowergiternal cash management system substantiallyainalthe systel
in effect on the date of this Agreement.

9.22 Preservation of Rights and Propertieach Borrower will, and will cause its Subsigdarto (unless a failure by a
Subsidiary would not have a Material Adverse Effettaintain and preserve the existence of the Begrs and their Subsidiaries and all
material public rights, privileges and franchisesvrenjoyed, and conduct their business in an oydefficient and customary manner.

9.23 Payment of Obligations Each Borrower will, and will cause its Subsigiarto (unless a failure by a Borrower or a
Subsidiary would not have a Material Adverse Effggay all material obligations at maturity, excepth as may be contested in good fai
as to which a bona fide dispute may exist.

9.24 Maintenance of PropertiesEach Borrower will, and will cause its Subsigarto, maintain its properties in good repair,
working order and condition and from time to timeka repairs, renewals, replacements, additionsrapvements thereto, except to the
extent failure to maintain such properties woultllmeve a Material Adverse Effect. Each Borrowdr,wind will cause its Subsidiaries to
(unless a failure by a Borrower or a Subsidiary Mt have a Material Adverse Effect), comply latimes in all material respects with the
provisions of all material licenses, leases an@othaterial agreements to which it is a party smasevent any loss or forfeiture thereof or
thereunder unless compliance therewith is beirtbeatime contested in good faith by appropriatepedings.

9.25 ERISA. As soon as possible and in any event withid&s after any Borrower knows or has reason to kihavany
ERISA Event (as defined in Title IV of ERISA) witkspect to any Plan has occurred, the Borrowetgieliver to the Agent a statement of
the Parent’s Financial Officer setting forth detaib to such ERISA Event and the action whichappses to take with respect thereto,
together with a copy of the notice of such ERISARMWo the PBGC. As soon as possible and in aagtevithin 30 days after receipt ther:
by any Borrower or, to the extent a Borrower hasvedge thereof, by any ERISA Group Person, thed@weers will deliver to the Agent
copies of each notice from the PBGC stating itsritibn to terminate any Plan or to have a trusppeiated to administer a Plan. As soon as
possible and
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in any event within 30 days after receipt thergofihy Borrower or, to the extent a Borrower haswdedge thereof, by any ERISA Group
Person from the sponsor of a Multiemployer Plapje® of each notice concerning (i) the impositiomihdrawal liability by any such
Multiemployer Plan, (ii) the reorganization or tén@tion, within the meaning of Title IV of ERISAf any such Multiemployer Plan, or
(iii) the amount of liability incurred, or that mdpe incurred, by such Borrower or ERISA Group Peliscconnection with any event
described in clause (i) or (ii).

9.26 Ownership of the Borrowers The Parent, or a direct Material Subsidiaryhef Parent, will at all times own at least 80%
the outstanding equity of each Borrower (other tthenParent).

9.27 Pari Passu The Credit Obligations of the Borrowers under @redit Documents shall at all times rank at |past passu
with all other Indebtedness of the Borrowers, extephe extent permitted by Section 9.8.

10. Representations and Warrantiek order to induce the Lenders to extend credihe Borrowers hereunder, each Borrower jointly
and severally represents and warrants as follows:

10.1 Organization and Business

10.1.1 Legal Status Each Borrower is a duly organized and validlistg corporation, in good standing (except in
jurisdictions that do not recognize good standingjer the laws of the jurisdiction in which it igganized, with all power and
authority, corporate or otherwise, necessary te(&r into and perform this Agreement and eachkrd@inedit Document to which it
is party, and (b) own its properties and carrytmntiusiness now conducted or proposed to be cadlbgtit. Certified copies of the
Charters and Bylaws of each Borrower have beerigusly delivered to the Agent and are correct aomete.

10.1.2 Material Subsidiaries Each Material Subsidiary is duly organized, digliexisting and in good standing (except
in jurisdictions that do not recognize good stagyiinder the laws of the jurisdiction in whichstarganized, with all power and
authority, corporate or otherwise, necessary teii@r into and perform each Credit Document tachviiti is party, and (b) own its
properties and carry on the business now condustpdoposed to be conducted by it. Certified cepiethe Charter and Bylaws of
each Material Subsidiary have been previously dedigt to the Agent and are correct and completédibix 0.1, as from time to
time hereafter supplemented, sets forth, as ofatiee of the date hereof or the end of the mostntfiscal quarter for which financi
statements are required to be furnished in accomdaiith Section 9.3, the name, address of the exie€utive office, and jurisdictic
of organization of each Material Subsidiary. EBdurower, other than the Parent, is a Material &lids/, and none of the other
Subsidiaries are Material Subsidiaries.

10.1.3 Qualification. Each Borrower and each Material Subsidiary iy dud legally qualified to do business as a
foreign corporation or other entity and is in gatanding (except in jurisdictions that do not retdeg good standing) in each state
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jurisdiction in which such qualification is requir@and is duly authorized, qualified and licensedairrall laws, regulations,
ordinances or orders of public authorities, or oilige, to carry on its business in the places artié manner in which it is
conducted, except for failures to be so qualifeatthorized or licensed would not in the aggregateeta Material Adverse Effect.
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10.2 Financial Statements and Other Informaati. The Borrowers have previously furnished to tleaders copies of the
Consolidated financial statements of the Pareat &ecember 31, 2002. Such financial statements prepared in accordance with GAAP
and fairly present the Consolidated financial posibf the Parent at the date thereof.

10.3 No Material Adverse Effect Since December 31, 2002, no event has occurhézhwean be reasonably expected to have a
Material Adverse Effect. Since December 31, 2@@pneither the Parent nor any of its Subsididngsincurred any obligations, contingent
or non-contingent liabilities, long-term leasesiausual forward or longerm commitments (other than the Credit Obligatjoamisich, alone c
in the aggregate, could reasonably be expectedvie & Material Adverse Effect, (b) no contractséear other agreement or instrument has
been entered into by the Parent or any of its Slidrées or has become binding upon the Parentgprof its Subsidiaries’ assets and no law
or regulation applicable to the Parent or any®Sitibsidiaries has been adopted which has hadutit masonably be expected to have a
Material Adverse Effect, and (c) neither the Parertany of its Subsidiaries is in default andthe best of the Borrowers’ knowledge, no
third party is in default, under any material cawtr lease or agreement, which alone or in theeggge could reasonably be expected to have
a Material Adverse Effect.

10.4 Operations in Conformity with Law, EtcThe operations of each Borrower and its Subsefiaas now conducted or
proposed to be conducted are not in violation of,is any Borrower or its Subsidiaries in defauldtlar, any Legal Requirement presently in
effect, except for such violations and defaultslasiot and will not, in the aggregate, result,reate a material risk of a Material Adverse
Effect. The Borrowers have received no noticergf such violation or default and have no knowledfiany basis on which the operations
the Borrowers or their Subsidiaries, as now coretlieind as currently proposed to be conductedthitestate hereof, would be held to violate
or to give rise to any such violation or default.

10.5 Litigation . No litigation, at law or in equity, or any prezing before any court, board or other governmeantal
administrative agency (including any Governmentath®rity) or any arbitrator is pending or, to theokvledge of the Borrowers, threatened
which involves any material risk of any final judgnt, order or liability which, after giving effetd any applicable insurance, has resulted, or
creates a material risk of resulting, in any Matefidverse Effect or which seeks to enjoin the com®ation, or which questions the validity,
of any of the transactions contemplated by thise&grent or any other Credit Document. No judgmdgtree or order of any court, board or
other governmental or administrative agency (iniclgchny Governmental Authority) or any arbitrataistbeen issued against or binds any
Borrower or any of its Subsidiaries which has resijlor creates a material risk of resulting, ip Rfaterial Adverse Effect.

10.6 Authorization and Enforceability Each Obligor has taken all corporate action ireguo execute, deliver and perform this
Agreement and each other Credit Document to whihgarty. No consent of stockholders of any @dnliis necessary in order to authorize
the execution, delivery or performance of this Agnent or any other Credit Document to which anyigablis party. Each of this Agreem
and each other Credit Document constitutes thd,lggkd and binding obligation of each Obligor pathereto and is enforceable against ¢
Obligor in accordance with its terms, except a®e@ment thereof may be subject to (i) the
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effect of any applicable bankruptcy, insolvencyrganization, moratorium or similar laws affecticrgditors’ rights generally, and
(i) general principles of equity.

10.7 No Legal Obstacle to AgreementdNeither the execution and delivery of this Agneat or any other Credit Document,
nor the making of any borrowings hereunder, nomieranteeing of the Credit Obligations, nor thestommation of any transaction referred
to in or contemplated by this Agreement or any o@wedit Document, nor the fulfillment of the terimsreof or thereof or of any other
agreement or instrument contemplated by this Agesgrar any other Credit Document, has constitute@sulted in or shall constitute or
result in:

(@) any breach or termination of the provisions of agyeement, instrument, deed or lease to which amgoBer, an
of its Subsidiaries or any other Obligor is a pamtypy which it is bound, or of the Charter or Bytaof any Borrower, any of its
Subsidiaries or any other Obligor;

(b) the violation of any law, statute, judgment, deaegovernmental order, rule or regulation applieab any
Borrower, any of its Subsidiaries or any other Gdj

(c) the creation under any agreement, instrument, dekghse of any Lien upon any of the assets ofBryower,
any of its Subsidiaries or any other Obligor; or

(d) any redemption, retirement or other repurchasegatitin of any Borrower, any of its Subsidiariesany other
Obligor under any Charter, Bylaw, agreement, imagnt, deed or lease.

No approval, authorization or other action by, ecldration to or filing with, any Governmental Aatfty, other than the Securities
and Exchange Commission, administrative authoritgry other Person is required to be obtained atentiy any Borrower, any of
its Subsidiaries or any other Obligor in connectidth the execution, delivery and performance @ thgreement or any other Cre
Document, the transactions contemplated hereblyeveby, the making of any borrowing hereunder ergharanteeing of the Credit
Obligations.

10.8 Tax Returns Each Borrower (and, to the extent failure tasdavould have a Material Adverse Effect, its Sulasids) has
filed all material tax and information returns wiiare required to be filed by it and has paid, adenadequate provision for the payment of,
all Taxes which have or may become due pursuasudh returns or to any assessment received bihér than Taxes and assessments being
contested in good faith by appropriate proceedargsfor which adequate reserves have been estadblistaccordance with GAAP.

10.9 Environmental Regulations

10.9.1  Environmental Compliance Each Borrower and its Subsidiaries is in comm&in all material respects with the
Clean Air Act, the Federal Water Pollution ContAalt, the Marine Protection Research and SanctuaiésRCRA, CERCLA and
any other Environmental Law in effect in any juictbn in which any properties of any Borrower oyaof its Subsidiaries are
located or where any of them conducts its
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business, and with all applicable published rules @gulations (and applicable standards and rexaints) of the federal
Environmental Protection Agency and of any simélgencies in states or foreign countries in whighBorrower or its
Subsidiaries conducts its business other than twbseh in the aggregate have not resulted, andod@neate a material risk of
resulting, in a Material Adverse Effect.

10.9.2 Environmental Litigation No suit, claim, action or proceeding of whicly@orrower or any of its Subsidiaries
has been given notice or otherwise has knowledgevispending before any court, Governmental Autlgart board or other forum,
or to any Borrower’s or any of its Subsidiariesokiedge, threatened by any Person (nor to the kedgd of each Borrower and its
Subsidiaries, does any factual basis exist therédorand neither any Borrower nor any of its Sdiasies have received written
correspondence from any Governmental Authority wétspect to, except to the extent any of the falgwvould not have a Materi
Adverse Effect:

(@) noncompliance by any Borrower or any of its Sulesids with any Environmental Law;

(b) personal injury, wrongful death or other tortioamduct relating to materials, commodities or pradwused,
generated, sold, transferred or manufactured byBamyower or any of its Subsidiaries (including gwots made of, containing or
incorporating asbestos, lead or other hazardousriaks, commaodities or toxic substances); or

(c) the release into the environment by any Borrowearnyr of its Subsidiaries of any Hazardous Mateyelerated b
a Borrower or any of its Subsidiaries whether drogzurring at or on a site owned, leased or opdray any Borrower or any of its
Subsidiaries.

10.10 Plans. Each Plan (other than a Multiemployer Plan) dandhe knowledge of each Borrower and its Subsebaeach
Multiemployer Plan is in material compliance wittetapplicable provisions of ERISA and the CodechBdultiemployer Plan and each Plan
that constitutes a “defined benefit plan” (as dediin ERISA) are set forth in Exhibit 10.1(Each ERISA Group Person has met all of the
funding standards applicable to all Plans thahateMultiemployer Plans, and no condition existscihwould permit the institution of
proceedings to terminate any Plan that is not aibtaployer Plan under section 4042 of ERISA. T®khowledge of the Borrowers and
their Subsidiaries, no Plan that is a Multiemplol&n is currently insolvent or in reorganizatiorhas been terminated within the meaning of
ERISA.

10.11  Consents or Approvals No consent or approval of any trustee, issuérotdter of any Indebtedness or obligations of any
Borrower or its Subsidiaries, and no consent, pssion, authorization, order or license of any Gowental Authority, is necessary in
connection with the execution and delivery of thhedit Documents or any transaction contemplatethbyCredit Documents.

10.12 No Liens. Each Borrower and its Significant Subsidiariess its property free and clear of Liens, excepilipermitted
by Section 9.8.
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10.13  Business Authorizations Each Borrower and its Material Subsidiaries pesss all patents, patent rights or licenses,
trademarks, trademark rights, trade names or tmadee rights and copyrights required to condudiutsiness in all material respects as now
conducted without material conflict with the riglutsprivileges of others.

10.14  Disclosure. Neither this Agreement nor any other Credit Doeut to be furnished to the Lenders by or on betfaihy
Borrower or any of its Subsidiaries in connectiathwhe transactions contemplated hereby or by §ireldit Document contains any untrue
statement of material fact or omits to state a nedtiact necessary in order to make the statenworttained herein or therein not misleading
in light of the circumstances under which they weisde.

10.15 Solvency. Each Borrower is Solvent, and, after consummatiithe transactions contemplated by this Agrednveii be
Solvent.

10.16 Investment Company Act No Borrower nor any Subsidiary is an “investmeminpany” or a company “controlled” by an
investment company within the meaning of the Invesit Company Act of 1940, as amended.

10.17  Public Utility Holding Company Act No Borrower nor any Subsidiary is a “holding quany” or a “subsidiary company”
of a holding company or an “affiliate” of a holdiegmpany or of a subsidiary company of a holdingnpany within the meaning of the
Public Utility Holding Company Act of 1935, as andel.

11. Defaults.

111 Events of Default The following events are referred to as “EveitDefault”:

11.1.1 Payment The Borrowers fail to make any payment in respé&c (a) principal, interest or any fee on oraspect
of any of the Credit Obligations as the same besothie and payable, whether at maturity or by acaiiba or otherwise, and such
failure continues for a period of three Banking Bayr (b) any Credit Obligation with respect to pa@nts made by the Issuing Bank
under any Letter of Credit or any draft drawn theer within three Banking Days after demand thwrby the Agent.

11.1.2 Specified Covenants Any Borrower fails to perform or observe anytloé provisions of Section 2.5, 9.4 through
9.8, 9.12, 9.15 through 9.27, or a Material Sulagidfails to perform or observe any of the provisi@f Section 2.1 of its Subsidiary
Guarantee.

11.1.3 Other Covenants Any Obligor fails to perform or observe any co&at, agreement or provision to be performed
or observed by it under this Agreement (other tihase set forth in Section 11.1.1 and 11.1.2),%ulysidiary Guarantee (other than
those set forth in Section 11.1.2), or any othexd@rDocument, and such failure is not cured towhigen satisfaction of the
Required Lenders within 30 days after notice thEbyahe Agent to the Parent.
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11.1.4 Representations and WarrantieAny representation or warranty of or with redpgecany Obligor made to the
Lenders or the Agent in, pursuant to or in conmectiith this Agreement, any Subsidiary Guarantegngrother Credit Document is
materially false on the date as of which it was enad

11.1.5 Cross Default, Etc.

€)) Any Borrower or any of its Material Subsidiaried$do make any payment when due (after givingafte any
applicable grace periods) in respect of any Ind#ri#es (other than the Credit Obligations) outstamii an aggregate amount of
principal (whether or not due) and accrued inteegseeding $5,000,000;

(b) Any Borrower or any of its Material Subsidiariefigao perform or observe the terms of any agredren
instrument relating to such Indebtedness and saithré continues, without having been duly curediwed or consented to, beyond
the period of grace, if any, specified in such agrent or instrument, and such failure permits tteekeration of such Indebtedness;

(©) All or any part of such Indebtedness is acceleratdaiecomes due or payable prior to its stated ritaii@xcept
with respect to voluntary prepayments thereof)diiay reason whatsoever; or

(d) Any Lien on any property of any Borrower or anyitsfMaterial Subsidiaries securing any such Inddiss is
enforced by foreclosure or similar action.

11.1.6 Final Judgment Any one or more final judgments, orders or desr®r the payment of money in excess of
$10,000,000 (whether singly or in the aggregatehéoextent not covered by insurance is renderathsgany Borrower or any
Material Subsidiary and the Borrowers and the Mat&ubsidiaries do not discharge the same or geofar its discharge in
accordance with its terms, or procure a stay otetien thereof pending appeal, within forty-fivesjdlays after the date of entry
thereof or any execution or attachment shall hgeidsvhereby any substantial part of the propergngfBorrower or any Material
Subsidiary shall be taken or attempted to be takehthe same shall not have been vacated or stéagiad forty-five (45) days after
the issuance thereof.

11.1.7 Change of Contral A Change of Control occurs.

11.1.8 Enforceability, Etc. Any Credit Document, including any Subsidiary Gurdee, ceases for any reason (other than
the scheduled termination thereof in accordanch itgtterms) to be in full force and effect andanéable in accordance with its
terms; or any party to any Credit Document shathsgert in a judicial or similar proceeding; or &mgterial Subsidiary or other pa
to a Credit Document shall revoke any Subsidiarai@ntee or other Credit Document or shall denyfartier liability or obligation
thereunder; or any security interests hereafteateteby this Agreement or any other Credit Docusishall cease to be enforceable
and of the same effect and priority purported teteated thereby.
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11.1.9 ERISA Events

(@) any ERISA Event occurs with respect to a Plan Aedstim of the Insufficiency of such Plan and thefficiency
of all other Plans with respect to which an ERISAH exists exceeds $5,000,000;

(b) any ERISA Group Person shall have been notifiethbysponsor of a Multiemployer Plan that it hasimed
Withdrawal Liability to such Multiemployer Plan an amount that, when aggregated with all other antsoequired to be paid to
Multiemployer Plans by the ERISA Group Person ath@/awal Liability (determined as of the date oflsmotification), exceeds
$5,000,000 or requires payments exceeding $1,00@g80annum; or

(c) any ERISA Group Person shall have been natifiethbysponsor of a Multiemployer Plan that such Matiployel
Plan is in reorganization or is being terminateihiw the meaning of Title IV of ERISA, and as au# of such reorganization or
termination the aggregate annual contributionhiefERISA Group Person to all Multiemployer Plare tire then in reorganization
or being terminated have been or will be increased the amounts contributed to such Multiempld3tans for the plan years of
such Multiemployer Plans immediately precedingptam year in which such reorganization or termmatccurs by an amount
exceeding $5,000,000;

provided, however, that an ERISA Event or a Withdrawal Liability @éebed in clauses (a) and (b) shall not be deemdevant of
Default if a bona fide dispute exists as to sucltenathe dispute is contested in good faith byrappate proceedings and the
Borrowers have established on their financial statets an adequate reserve for the amount in digpaiecordance with GAAP.

11.1.10 Bankruptcy, Etc. Any Obligor shall:

€)) Commence a voluntary case under the Bankruptcy Godathorize, by appropriate proceedings of i@rdmf
directors or other governing body, the commenceragéstich a voluntary case;

(b) Have filed against it a petition commencing an iowtary case under the Bankruptcy Code that stwalhave bee
dismissed within 60 days after the date on whiathqetition is filed, or (ii) file an answer or ethpleading within such 60-day
period admitting or failing to deny the materideghtions of such a petition or seeking, conserttingr acquiescing in the relief
therein provided, or (iii) have entered againstiitorder for relief in any involuntary case comneshander the Bankruptcy Code;

(c) Seek relief as a debtor under any applicable lawerahan the Bankruptcy Code, of any jurisdictielating to the
liquidation or reorganization of debtors or to thedification or alteration of the rights of cred&por consent to or acquiesce in such
relief;

(d) Have entered against it an order by a court of aier jurisdiction (i) finding it to be bankrupt imsolvent,
(i) ordering or approving its liquidation or
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reorganization as a debtor or any modificationl@ration of the rights of its creditors, or (i@ssuming custody of, or appointing a
receiver or other custodian for, all or a substmortion of its property;

(e) Have any dissolution or liquidation proceeding petmitted by Section 9.15 instituted against Mvtich such
Obligor consents or acquiesces or which remainssaorigsed for more than sixty (60) days, or commexrgesuch proceeding whi
remains undismissed more than sixty (60) days atieh commencement; or

® Make an assignment for the benefit of, or entey amtomposition with, its creditors, or appointconsent to the
appointment of, or suffer to exist a receiver drestcustodian for, all or a substantial portiornt®fproperty.

11.2 Certain Actions Following an Event of Dault. If any one or more Events of Default occursnthreeach and every such

case:

11.2.1 Terminate Obligation to Extend CredifThe Agent on behalf of the Lenders may (and upotten request of the
Required Lenders the Agent shall) terminate thegabibns of the Lenders to make any further ex@msof credit under the Credit
Documents by furnishing notice of such terminatiothe Parent; providechowever, that if a Bankruptcy Default has occurred, the
obligations of the Lenders to make any further esitens of credit under the Credit Documents shatmatically terminate.

11.2.2 Specific Performance; Exercise of Right$he Agent on behalf of the Lenders may (and upotten request of
the Required Lenders the Agent shall) proceeddtept and enforce the Lenders’ rights by suit inigg action at law or other
appropriate proceeding, either for specific perfange of any covenant or condition contained in Afgigeement or any other Credit
Document or in any instrument or assignment dedigtido the Lenders pursuant to this Agreement oroéimgr Credit Document, or
aid of the exercise of any power granted in thise&gent or any other Credit Document or any sustiiment or assignment.

11.2.3 Acceleration. The Agent on behalf of the Lenders may (and upotten request of the Required Lenders the
Agent shall) by notice in writing to the Parent dgclare all or any part of the unpaid balancénefGredit Obligations then
outstanding to be immediately due and payable (ahoequire the Borrowers immediately and withoeirdind to deposit with the
Agent in cash or cash equivalents an amount equaktthen Letter of Credit Exposure, and thereuguar unpaid balance or part
thereof and such cash or cash equivalents in an@negjual to the Letter of Credit Exposure shatldme so due and payable
without presentation, protest or further demandatdice of any kind, all of which are hereby exphgsgived; provided however,
that if a Bankruptcy Default has occurred, the ushjpalance of the Credit Obligations shall autorslly become immediately due
and payable and the Borrowers shall be requiredediately without demand to deposit with the Agentash or cash equivalents
amount equal to the then Letter of Credit Exposure.
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11.2.4 Enforcement of Payment; Credit Security; Setoffhe Agent on behalf of the Lenders may (and upotten
request of the Required Lenders the Agent shadijged to enforce payment of the Credit Obligatiarsich manner as it may elect,
to cancel any outstanding Letters of Credit whielnut the cancellation thereof and to realize ugoy and all rights in any collate
securing the Credit Obligations. The Lenders nfésepand apply toward the payment of the Crediligaltions (or toward the
curing of any Event of Default) any Indebtednessiithe Lenders to the respective Obligors, inclgdiny Indebtedness represented
by deposits in any account maintained with the leesdregardless of the adequacy of any securitthidCredit Obligations. The
Lenders shall have no duty to determine the adggoiany such security in connection with any safflet.

11.2.5 Cumulative Remedies To the extent not prohibited by applicable lahieta cannot be waived, all of the Lenders’
rights hereunder and under each other Credit Dontisiall be cumulative.

11.3 Annulment of Defaults Once an Event of Default has occurred, such EveDefault shall be deemed to exist and be
continuing for all purposes of the Credit Documanisil the Required Lenders or the Agent (with toasent of the Required Lenders) shall
have waived such Event of Default in writing, sthite writing that the same has been cured to swefulRed Lenders’ reasonable satisfaction
or entered into an amendment to this Agreementiwiicits express terms cures or waives such Eviddefault, at which time such Event
Default shall no longer be deemed to exist or teeh@ontinued. No such action by the Required Lendethe Agent shall extend to or affect
any subsequent Event of Default or impair any sgiftthe Lenders upon the occurrence thereof. niddeng of any extension of credit dur
the existence of any Default shall not constituteasver thereof.

11.4 Waivers. To the extent that such waiver is not prohibltgdhe provisions of applicable law that cannotadéved, each ¢
the Obligors waives:

@) all presentments, demands for performance, notitesnperformance (except to the extent requirethisy
Agreement or any other Credit Document), protesitices of protest and notices of dishonor;

(b) any requirement of diligence or promptness on tiré @f any Lender in the enforcement of its rigimsler this
Agreement or any other Credit Document;

(c) any and all notices of every kind and descriptidriclr may be required to be given by any statuteller of law;
and

(d) any defense (other than indefeasible payment ipviddich it may now or hereafter have with resptedits liability
under this Agreement or any other Credit Documentith respect to the Credit Obligations.
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12.

Expenses; Indemnity

12.1 Expenses Whether or not the transactions contemplateddyeare consummated, the Borrowers shall pay:

€)) all reasonable expenses of the Agent (includingtiteof-pocket expenses related to forming the grofuLenders
and reasonable fees of and disbursements to tmsebio the Agent) in connection with the preparatind duplication of this
Agreement and each other Credit Document, theddiohs contemplated hereby and thereby and amemdnveaivers, consents
and other operations hereunder and thereunder;

(b) all recording and filing fees and transfer and doentary stamp and similar taxes at any time payiablespect of
this Agreement, any other Credit Document; and

(©) all other reasonable expenses incurred by the leraieghe holder of any Credit Obligation in contnat with the
enforcement of any rights hereunder or under ahgraCredit Document, including costs of collectéord reasonable attorneys’ fees
(including a reasonable allowance for the hourlstad attorneys employed by any Lender on a saldrésis) and expenses.
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12.2 General Indemnity The Borrowers shall indemnify the Lenders arelAlgent and hold them harmless from any liability,
loss or damage resulting from the violation by Bogrowers of Section 2.5 and from and againstoasiés, costs and expenses, incurred in
liquidating or employing deposits from third pastigcquired or arranged, or in terminating or unirigcdany contract entered into, or order to
effect or fund the whole or any part of any drawimgany overdue amount hereunder incurred by amgéeas a consequence of any Default
or the repayment of any amount due hereunder thherat the expiration of an Interest Period. ddition, the Borrowers shall indemnify
each Lender, the Agent, each of the Lenders’ oAtient’s directors, officers and employees, andhde&rson, if any, who controls any
Lender or the Agent (each Lender, the Agent ant edsuch directors, officers, employees and coftessons is referred to as an “
Indemnified Party) and hold each of them harmless from and againgtand all claims, damages, liabilities and reabnexpenses
(including reasonable fees of and disbursementsuwasel with whom any Indemnified Party may consuttonnection therewith and all
reasonable expenses of litigation or preparatierefior) which any Indemnified Party may incur origthmay be asserted against any
Indemnified Party in connection with (a) the Indéfienl Party’s compliance with or contest of any gaena or other process issued against it
in any proceeding involving any Borrower or anyitefSubsidiaries, or any of their Affiliates, (b)alitigation or investigation involving any
Borrower, any of its Subsidiaries or any of theffilfates, or any officer, director or employee tbef, (c) the existence or exercise of any
security rights with respect to any collateraltfoe Credit Obligations in accordance with the Qr&dicuments, or (d) this Agreement, any
other Credit Document or any transaction conteredl&ereby or thereby; providetiowever, that the foregoing indemnity shall not apply to
litigation commenced by the Borrowers against teaders or the Agent which seeks enforcement obéttye rights of the Borrowers
hereunder or under any other Credit Document adétisrmined adversely to the Lenders or the Ageatfinal nonappealable judgment ol
the extent such claims, damages, liabilities aqmbpsges result from a Lender’s or the Agent’s gneggigence or willful misconduct.

13. The Agent

131 Authorization and Action Each Lender hereby appoints and authorizes tfantto take such action as agent on its behalf
and to exercise such powers and discretion unéieAtgreement and the other Credit Documents adelegjated to the Agent by the terms
hereof and thereof, together with such powers asatetion as are reasonably incidental theretae Agent shall be fully justified in failing
refusing to take any action under this Agreementrater any of the other Credit Documents unleskatl first receive such advice or
concurrence of the Required Lenders as it deem®ppate or it shall first be indemnified to itstiséaction by the Lenders against any anc
liability and expense which may be incurred byyitrbason of taking or continuing to take any sudiva. The Agent shall in all cases be
fully protected in acting, or in refraining fromtang, hereunder or under any of the other Credituboents in accordance with the instructi
of the Required Lenders, and such instructiond sleabinding upon all Lenders and all holders ofééo provided however, that the Agent
shall not be required to take any action that ig@oy to this Agreement, any other Credit Docunmrdapplicable law. The Agent shall not
deemed to have knowledge or notice of the occuereha Default (other than the nonpayment of ppaktor interest on the Loans or of fees
payable hereunder) unless the Agent has receivisterfoom a Lender or a Borrower specifying sucHdDé and stating that such notice is a
“notice of default”. In the event that the Ageateives
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such a notice, the Agent shall give prompt notieretof to the Lenders. The Agent shall take setiorawith respect to such Default as shall
be reasonably directed by the Required Lendersarisi permitted by the Credit Documents; provigddht unless and until the Agent shall
have received such directions, the Agent may (ball ot be obligated to) take such action, oraigffrom taking such action, with respect to
such Default as it shall deem advisable in the inéstest of the Lenders except to the extentttiiatAgreement expressly requires that such
action be taken, or not be taken, only with thesewr or upon the authorization of the Required keendr of all Lenders.

13.2 Agents Reliance, Etc.Neither the Agent nor any of its directors, ddfis, agents or employees shall be liable for any
action taken or omitted to be taken by it or therder or in connection with the Credit Documentgegt for its or their own gross negliget
or willful misconduct. Without limitation of theemerality of the foregoing, the Agent: (a) mayatrihe payee of any Note as the holder
thereof until the Agent receives and accepts amgAssent and Acceptance entered into by the Lerdris the payee of such Note, as
assignor, and an Assignee, as assignee, as pravi&sttion 14.1.1; (b) may consult with legal ceein(including counsel for any Lender),
independent public accountants and other expdested by it and shall not be liable for any actiaken or omitted to be taken in good faith
by it in accordance with the advice of such coursatountants or experts; (c) makes no warrantgmesentation to any Lender and shall
be responsible to any Lender for any statementsawies or representations (whether written of)ame@de by any Obligor in or in
connection with the Credit Documents or in anyifiedte, report, document, financial statementthieo written or oral statement referred to
or provided for in, or received by the Agent undem connection herewith or in connection with titeer Credit Documents; (d) shall not
have any duty to ascertain or to inquire as tqpiormance or observance of any of the terms,@vis or conditions of any Credit
Document or as to the use of the proceeds of tlasor the use of the Letters of Credit on the glaainy Lender; (e) shall not be responsible
to any Lender for the due execution, legality, dityi, enforceability, genuineness, sufficiency atue of, or the perfection or priority of any
lien or security interest created or purportedd@ateated under or in connection with, any Creditinent or any other instrument or
document furnished pursuant thereto or for theifaibf any Obligor to perform their respective ghtions under the Credit Documents; and
(f) is entitled to rely, and shall be fully protedtin relying, upon any notice, consent, certiicdetter, resolution or other instrument or
writing (which may be by telecopy or similar tebtsmission) or conversation believed by it to beugge and signed, sent or made by the
proper party or parties. Each Lender acknowledgesagrees that the Agent shall not have, by reaftins Agreement, a fiduciary
relationship in respect of any Lender; and nothimthis Agreement, expressed or implied, is intehtdeor shall be so construed as to create
any express, implied or constructive trust relatiop between the Agent and any Lender and no ithglienants, functions, responsibilities,
duties, obligations or liabilities shall be reatbithis Agreement or any of the other Credit Docnta@r shall otherwise exist against the
Agent.

13.3 Lender Credit Decision; Agent in its Iieldual Capacity. Each Lender acknowledges that it has, indepetydand
without reliance upon the Agent or any other Lerated based on the financial statements referred$ection 10.2 and such other docum
and information as it has deemed appropriate, riadaevn credit analysis and decision to enter thte Agreement. Each Lender also
acknowledges that it will, independently and withmliance upon the Agent or any other Lender amkt on such documents and
information as it shall
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deem appropriate at the time, continue to makevits credit decisions in taking or not taking actiorer this Agreement or any other Credit
Document. Except as expressly provided in thisegrent, the Agent shall not have any duty or resipdity, either initially or on a
continuing basis, to provide any Lender with angditror other information concerning the affaiisahcial condition or business of any
Obligor (or any Affiliate thereof) which may cometd the possession of Agent, whether coming irtpdssession before the making of any
Loan or the issuance of any Letter of Credit carat time or times thereafter, or to inspect thepprbes or books of any Obligor. The Agent
and its Affiliates may (without having to accouat the same to any Lender) make loans to, acceyusits from, and generally engage in any
kind of business with any Obligor as though the Wtgeere not the Agent hereunder. With respedistobligations to make Base Rate Loans
and LIBOR Loans, the Base Rate Loans and LIBOR kaaade by it, the Letters of Credit issued by itlmhy it and all obligations owing

it, the Agent shall have the same rights and poweder this Agreement and the other Credit Documastany Lender and may exercise the
same as though it were not the Agent, and the térereder” and “Lenders” shall include the Agentits individual capacity. The Agent and
is Affiliates may accept deposits from, lend mobt@wand generally engage in any kind of businesk aiity Obligor as if it were not the

Agent.

13.4 Indemnification. Each Lender severally agrees to indemnify theridgas Agent and as Issuing Bank) (to the extent n
promptly reimbursed by the Borrowers) to the ext#rauch Lender’s Percentage Interest from andnagainy and all liabilities, obligations,
losses, damages, penalties, actions, judgments, sasts, expenses or disbursements of any kindtare whatsoever that may be imposed
on, incurred by, or asserted against the Agenhynveay relating to or arising out of the Credit Dawents or any action taken or omitted by
the Agent under the Credit Documents; providbdwever, that no Lender shall be liable for any portiorso€h liabilities, obligations,
losses, damages, penalties, actions, judgments, sasts, expenses or disbursements resultingtirerAgent’s gross negligence or willful
misconduct. Without limitation of the foregoingaah Lender agrees to reimburse the Agent prompitynlemand for its Percentage Interest
of any costs and expenses (including, without Atigin, reasonable fees and expenses of counselplealyy the Borrowers under
Section 12.1 or 12.2, to the extent that the Agenbt promptly reimbursed for such costs and espety the Borrowers. The failure of any
Lender to reimburse the Agent promptly upon denfanits Percentage Interest of any amount requivdae paid by the Lender to the Agent
as provided herein shall not relieve any other legrdd its obligation hereunder to reimburse the mtder its Percentage Interest of such
amount, but no Lender shall be responsible fofahere of any other Lender to reimburse the Agentsuch other Lender’s Percentage
Interest of such amount. Without prejudice togbevival of any other agreement of any Lender hedet, the agreement and obligations of
each Lender contained in this Section 13.4 wilvs the payment in full of principal, interest aall other amounts payable hereunder and
under the other Credit Documents.

135 Successor Agents The Agent may resign at any time by giving eritihotice thereof to the Lenders and the Borroaec
may be removed at any time with or without caus¢hieyRequired Lenders or, so long as no Defausttexby the Borrowers. Upon any such
resignation or removal, the Required Lenders stalk the right, upon five days’ notice and apprdwathe Borrowers (which approval shall
not be unreasonably withheld), to appoint a suazesgent. If no successor Agent shall have beespgwinted by the Required Lenders,
shall have accepted such appointment, within t{B6) days after the retiring Agent’s
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giving of notice of resignation or the Required ters’ removal of the retiring Agent, then, uporefidays’ notice and approval by the
Borrowers (which approval shall not be unreasonalitifheld), the retiring Agent may, on behalf oéthenders, appoint a successor Agent
which shall be a bank which maintains an officéhia United States or a commercial bank organizefutine laws of the United States or of
any State thereof having a combined capital anglssiof at least $500,000,000. Upon the acceptahaay appointment as Agent hereun

by a successor Agent and upon the execution and ff recording of such instruments or noticemay be necessary or desirable, or as the
Required Lenders may request, such successor Agkesticceed to and become vested with all thetsighowers, discretion, privileges and
duties of the retiring Agent, and the retiring Ageiill be discharged from its duties and obligaiamder the Credit Documents. After any
retiring Agent’s resignation or removal hereundeAgent, the provisions of this Section 13 shalkéto its benefit as to any actions taken or
omitted to be taken by it while it was the Agentlanthis Agreement.

14. Successors and Assigns; Lender Assigntaeand Participations Any reference in this Agreement or any otherd@r®ocument to
any of the parties hereto shall be deemed to irclbd successors and assigns of such party, aoovalhants and agreements by or on behalf
of the Obligors, the Agent or the Lenders thatcanetained in this Agreement or any other Creditioent shall bind and inure to the benefit
of their respective successors and assigns; prdyidewever, that (a) the Obligors may not assign their rigittebligations under this
Agreement or any other Credit Document, and (b) #reders will not be entitled to assign their redjwe Percentage Interests in the credits
extended hereunder or their Commitments exceptta®igh below in this Section 14.

14.1 Assignments by Lenders

14.1.1 Assignees and Assignment Procedur&sach Lender may (a) without the consent of tgem or the Borrowers
the proposed assignee is already a Lender hereandarholly owned subsidiary of the same corpopateent of which the assigni
Lender is a subsidiary, or (b) otherwise with tbaegents of the Agent and (so long as no Event fdiideexists) the Parent (which
consents shall not be unreasonably withheld), ma@nce with applicable laws in connection witltls@ssignment, assign to one
more commercial banks or other financial institngeach, an “ Assignégall or a portion of its interests, rights andightions
under this Agreement and the other Credit Documémituding all or a portion of its Commitment, Rercentage Interest in the
aggregate principal amount of the Loans at the tmimg to it and the Notes held by it; providgldowever, that:

0] no such assignment shall be for less than $3,0000the assigning Lender's Commitment, and the
remaining Commitment of the assigning Lender afteing effect to such assignment shall not be thas $3,000,000; and

(i) the parties to each such assignment will execudedativer to the Agent an Assignment and Acceptance
(the “ Assignment and Acceptantesubstantially in the form of Exhibit 14.1,%ogether with the Note subject to such
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assignment and a processing and recordation 88,600 payable to the Agent by the assigning Lendéne Assignee.

Upon acceptance and recording pursuant to Secfidn4l, from and after the effective date specifiedach Assignment and
Acceptance (which effective date will be at leds Banking Days after the execution thereof unieas’ed by the Agent):

(A) the Assignee will be a party hereto and, to themprovided in such Assignment and Acceptances hav
the rights and obligations of a Lender under thgge®ment, and

(B) the assigning Lender will, to the extent providedich assignment, be released from its obligations
under this Agreement (and, in the case of an Asségr and Acceptance covering all or the remainimgign of an
assigning Lender’s rights and obligations undes fxgreement, such Lender will cease to be a pantgth but will continue
to be entitled to the benefits of Sections 3.2.8,ed 12, as well as to any fees accrued focitsunt hereunder and not yet
paid).

14.1.2 Terms of Assignment and Acceptanc8y executing and delivering an Assignment andeftance, the assigni
Lender and the Assignee will be deemed to confarrand agree with each other and the other partietdvas follows:

(@) other than the representation and warranty thatlte legal and beneficial owner of the intereshb assigned
thereby free and clear of any adverse claim, seslygaing Lender makes no representation or warmmyassumes no responsibi
with respect to any statements, warranties or sgpitations made in or in connection with this Agreat or the execution, legality,
validity, enforceability, genuineness, sufficiermyvalue of, or the perfection or priority of angrl or security interest created or
purported to be created under or in connection,liis Agreement, any other Credit Document or @ifmer instrument or document
furnished pursuant hereto;

(b) such assigning Lender makes no representation iwamigt and assumes no responsibility with respette
financial condition of any Borrower, any of its Siiaries or any other Obligor or the performancelmservance by any Borrower,
any of its Subsidiaries or any other Obligor of afiyts obligations under this Agreement, any otexdit Document or any other
instrument or document furnished pursuant hereto;

(c) such Assignee confirms that it has received a aplis Agreement, together with copies of the mresent
financial statements delivered pursuant to Se@i8rand such other documents and information leasitdeemed appropriate to m.
its own credit analysis and decision to enter ;itoch Assignment and Acceptance;

(d) such Assignee will independently and without red@mipon the Agent, such assigning Lender or angratender,
and based on such documents and information &eihd appropriate at the time, continue to makawits credit decisions in taking
or not taking action under this Agreement;
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(e) such Assignee appoints and authorizes the Agdakesuch action as agent on its behalf and tacieseesuch
powers and discretion under the Credit Documents@slelegated to the Agent by the terms heregéther with such powers and
discretion as are reasonably incidental theretd; an

® such Assignee agrees that it will perform in acaod with the terms of this Agreement and the dilredit
Documents all the obligations which are requiretiégerformed by it as a Lender.

14.1.3 Register. The Agent will maintain at the Denver Officeemister (the “ Registel) for the recordation of (a) the
names and addresses of the Lenders and the Assigshéeh assume rights and obligations pursuanh tassignment under
Section 14.1.1, (b) the Percentage Interest of sach Lender, and (c) the amount of the Loans owareach Lender from time to
time. The entries in the Register shall be cornetysn the absence of manifest error, and the ®wers, the Agent and the Lenders
may treat each Person whose name is registeregintfer all purposes as a party to this Agreemditite Register will be available
for inspection by the Borrowers or any Lender at smasonable time and from time to time upon realenprior notice.

14.1.4  Acceptance of Assignment and Assumptiodpon its receipt of a completed Assignment andeptance
executed by an assigning Lender and an Assignethtaigwith the Note subject to such assignmenttla@grocessing and
recordation fee referred to in Section 14.1.1,Agent will (a) accept such Assignment and Acceptalio) record the information
contained therein in the Register, and (c) givergrbnotice thereof to the Borrowers. Within fivariking Days after receipt of
notice, the Borrowers, at their own expense, wil@ite and deliver to the Agent, in exchange fergrrendered Note, a new Note
to the order of such Assignee in a principal ama&antal to the applicable Commitment and a portioth@® Loans assumed by it
pursuant to such Assignment and Acceptance atitg issigning Lender has retained a Commitmengagratition of the Loans, a
new Note to the order of such assigning Lenderprirecipal amount equal to the applicable Committard a portion of the Loans
retained by it. Subject to the foregoing, such MNate will be in an aggregate principal amount édgoshe aggregate principal
amount of such surrendered Note, and will be dttediate of the surrendered Note which it replaces.

14.1.5 Federal Reserve BankNotwithstanding the foregoing provisions of tBisction 14, any Lender may at any time
pledge or assign all or any portion of such Lerglgghts under this Agreement and the other Ci2dduments to a Federal Reserve
Bank; provided however, that no such pledge or assignment will releasé &ender from such Lender’s obligations hereurder
under any other Credit Document.

14.1.6 Further Assurances The Obligors shall sign such documents and saké other actions from time to time
reasonably requested by an Assignee to enableslitaie in the benefits of the rights created byGteslit Documents.

14.2 Credit Participants Each Lender may, without the consent of the ®wers or the Agent, in compliance with applicable
laws in connection with such participation, selbtte
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or more commercial banks or other financial insititus (each a “ Credit Participaftparticipations in all or a portion of its intests, rights
and obligations under this Agreement and the dfiltedit Documents (including all or a portion of @@mmitment, and the portion of the
Loans owing to it and the Note held by it); prowddédowever, that:

(@) such Lender’s obligations under this Agreement keithain unchanged;
(b) such Lender will remain solely responsible to thieeo parties hereto for the performance of sucigabibns;
(c) the Credit Participant will be entitled to the bfitnhef the cost protection provisions containedSiections 3.2.4,

12.1(c) and 12.2, but will not be entitled to reeeany greater payment thereunder than such Lemol@d have been entitled to
receive with respect to the interest so sold ihsaterest had not been sold; and

(d) the Borrowers, the Agent and the other Lendersaaifitinue to deal solely and directly with such denin
connection with such Lender’s rights and obligagiomder this Agreement, and such Lender will retfaénsole right as one of the
Lenders to vote with respect to the enforcemeth@fbligations of the Borrowers under the Creditments and the approval of
any amendment, modification or waiver of any prinsof this Agreement (other than amendments, ncatibns, consents or
waivers that increase the credit, reduce the isteege or extend the stated time of payment heleyor any other Credit
Documents.

Each Obligor agrees, to the fullest extent permhithe applicable law, that any Credit Participard any Lender purchasing a participation
from another Lender pursuant to Section 14.2 mayase all rights of payment (including the riglfisetoff), with respect to its participatic
as fully as if such Credit Participant or such Lendere the direct creditor of the Obligors andeader hereunder in the amount of such
participation.

15. Confidentiality. Each Lender will make no disclosure of confideribformation furnished to it by the Borrowersamy of their
Subsidiaries, and identified as such, unless sufchmation has become public, except:

€)) in connection with operations under or the enforeehof this Agreement or any other Credit Documamnt,
Persons who have a reasonable need to be furmssicedconfidential information and who agree to cltymyith the restrictions
contained in this Section 15 with respect to sumébrimation and to the extent such disclosure do¢siolate any Legal
Requirement;

(b) pursuant to any statutory or regulatory requirenogrny mandatory court order, subpoena or otlyal lgrocess;
(©) to any parent or corporate Affiliate of such Lendeto any Credit Participant, proposed Credit ieiant or

proposed Assignee; providetiowever, that any such Person agrees to comply with thigicdons set forth in this Section 15 with
respect to such information and to the extent slistlosure does not violate any Legal Requirement;
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(d) to its independent counsel, auditors and othereggibnal advisors with an instruction to such Retsdkeep such
information confidential;

(e) confidential information related to the tax treatrhand tax structure of the transactions conteraglay the Cred
Documents and all materials of any kind (includaminions or other tax analyses) that are provideslth Lender relating to such
tax treatment and tax structure; provigdwwever, that such disclosure may not be made to the eseenired to be kept
confidential to comply with any applicable fedevalstate securities laws; or

® with the prior written consent of the Parent, tg ather Person.

16. Notices. Except as otherwise specified in this Agreencer#ny other Credit Document, any notice requicebe given pursuant to
this Agreement or any other Credit Document shalyjiven in writing. Any notice, consent, approd@mand or other communication in
connection with this Agreement or any other Cr&ditument shall be deemed to be given if given iing (including e-mail, telecopy or
similar teletransmission) addressed as provideovbédr to the addressee at such other addresg aslthiessee has specified by notice
actually received by the addressor) and if eithgattually delivered in fully legible form to suaelddress, or (b) in the case of a letter, five
days have elapsed after the same has been depagitedUnited States mail, with first-class post@gepaid and registered or certified.

If to the Borrowers, or any of their Subsidiariesaay other Obligor, to the Parent at:

CH2M Hill Companies, Ltd.

9191 South Jamaica Street
Englewood, CO 80112

ATTN: Chief Financial Officer
Telecopier: (720) 216-9248
E-mail: Stan.Vinson@ch2m.com

If to any Lender or the Agent, to it at its addressforth on Scheduleor in the Register, with a copy to the Agent.

17. Course of Dealing; Amendments and Waiser

No course of dealing between any Lender or the Agemone hand, and any Obligor, on the other hailbpperate as a waiver of
any of the Lenders’ or the Agent’s rights undes thgreement or any other Credit Document or wipeet to the Credit Obligations. Each
of the Obligors acknowledges that if the LendertherAgent, without being required to do so by thigeement or any other Credit
Document, give any notice or information to, oraibtany consent from, any Obligor, the LenderstaedAgent shall not by implication have
amended, waived or modified any provision of thggdement or any other Credit Document, or creatgddaty to give any such notice or
information or to obey such consent on any futweasion. No delay or omission on the part of aegder or the Agent in exercising any
right under this Agreement or any other Credit Dueut or with respect to the Credit Obligations kbpérate as a waiver of such right or
other right hereunder or thereunder. A waiver iy @ne occasion shall not be construed as a arwaiver of any right or remedy on any
future
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occasion. No waiver, consent or amendment witheetsto this Agreement or any other Credit Docunséall be binding unless it is in
writing and signed by the Agent or the Requireddars.

Any term, covenant, agreement or condition of angd@ Document may be amended or waived if suchnaimment or waiver is in
writing and is signed by the Required Lenders fothe Agent with written consent of the Requiredhdlers), the Borrowers and any other
party thereto; providedhowever, that any amendment, waiver or consent which &fféne rights or duties of the Agent, the SwingeLin
Lender or the Issuing Bank must be in writing ardslgned also by the affected Agent, Swing Linedegror Issuing Bank; and provided
further, that any amendment, waiver or consent which effany of the following changes must be in writargl signed by all Lenders (or
the Agent with the written consent of all Lenders):

(@ increases the Maximum Amount of Credit available;

(b) extends the Final Maturity Date;

(©) reduces the principal of, or interest on, any Loaany fees or other amounts payable for the adamithe
Lenders;

(d) postpones or conditions any date fixed for any paytof the principal of, or interest on, any Loarany fees or

other amounts payable for the account of the Lenyder
(e) waives or amends this Section 17;

® amends the definition of Required Lenders or amyigion of this Agreement requiring approval of Required
Lenders or some other specified amount of Lenders;

(9) increases or decreases the Commitment or the Regeemterest of any Lender (other than throughssignment
under Section 14);

(h) releases any Subsidiary Guarantee; or
0] waives any of the conditions set forth in Section 8

Unless otherwise specified in such waiver or cofsewaiver or consent given hereunder shall bectffe only in the specific instance and
for the specific purpose for which given.

18. Defeasance When all Credit Obligations have been paid, grened and reasonably determined by the Lenderave been
indefensibly discharged in full, and if at the time Lender continues to be committed to extendcaagit to the Borrowers hereunder or
under any other Credit Document, this Agreementthadther Credit Documents will terminate; prodddowever, that Sections 3.2.4, 3.5,
12, 13, 15, 19 and 20 will survive the terminatadrihis Agreement.

19. Venue; Service of ProcessEach of the Obligors:
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€)) Irrevocably submits to the nonexclusive jurisdintif the state courts of the State of Coloradotarttie
nonexclusive jurisdiction of the United States BiistCourt for the District of Colorado for the guase of any suit, action or other
proceeding arising out of or based upon this Agesgtor any other Credit Document or the subjectendiereof or thereof; and

(b) Waives to the extent not prohibited by applicable that cannot be waived, and agrees not to agsentay of
motion, as a defense or otherwise, in any suchegdiog brought in any of the above-named courtschaim that it is not subject
personally to the jurisdiction of such court, thatproperty is exempt or immune from attachmergxacution, that such proceeding
is brought in an inconvenient forum, that the veafisuch proceeding is improper, or that this Agreat or any other Credit
Document, or the subject matter hereof or themafy not be enforced in or by such court.

Each of the Obligors consents to service of progeasy such proceeding in any manner at the tierenjited by the laws of the State of
Colorado and agrees that service of process bgtezgd or certified mail, return receipt requesttdts address specified in or pursuant to
Section 16 is reasonably calculated to give aciatte.

20. WAIVER OF JURY TRIAL. TO THE EXTENT NOT PROHIBITED BY APPLICABLE LAW HAT CANNOT BE WAIVED,
EACH OF THE OBLIGORS, THE AGENT AND THE LENDERS WXES, AND COVENANTS THAT IT WILL NOT ASSERT
(WHETHER AS PLAINTIFF, DEFENDANT OR OTHERWISE), ANRIGHT TO TRIAL BY JURY IN ANY FORUM IN RESPECT OF
ANY ISSUE, CLAIM, DEMAND, PROCEEDING OR ACTION ARIBIG OUT OF OR BASED UPON THIS AGREEMENT OR ANY
OTHER CREDIT DOCUMENT OR THE SUBJECT MATTER HERE@R THEREOF OR ANY CREDIT OBLIGATION OR IN ANY
WAY CONNECTED WITH THE DEALINGS OF THE LENDERS, THEGENT OR ANY OBLIGOR IN CONNECTION WITH ANY OF
THE ABOVE, IN EACH CASE WHETHER NOW EXISTING OR HERAFTER ARISING AND WHETHER IN CONTRACT, TORT OR
OTHERWISE. Each of the Obligors acknowledges ithiaas been informed by the Agent that the prowisiof this Section 20 constitute a
material inducement upon which each of the Lentassrelied, is relying and will rely in enteringarthis Agreement and any other Credit
Document, and that it has reviewed the provisidithie Section 20 with its counsel. Any Lendes thgent or any Obligor may file an
original counterpart or a copy of this Section 2thvany court as written evidence of the conserganth Obligor, the Agent and each Lender
to the waiver of their rights to trial by jury.

21. Judgment Currency

21.1 Conversion RequirementsEach Obligor’s obligations under the Credit Dmeunts to make payments in United States
Dollars or in the applicable Foreign Currency (tt@bligation Currency) shall not be discharged or satisfied by any &rat recovery
pursuant to any judgment expressed in or convémtedany currency other than the Obligation Curyerexcept to the extent that such tender
or recovery results in the effective receipt by Atgent or Lender of the full amount of the ObligatiCurrency expressed to be payable to the
Agent or such Lender under the Credit DocumerftSoi the purpose of obtaining or enforcing a
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judgment against any Obligor in any court or in @amjsdiction, it becomes necessary to convert artérom any currency other than t
Obligation Currency (such other currency being imexfter referred to as the “ Judgment Currefjcgn amount due in the Obligation
Currency, the conversion shall be made, at the DaBar Equivalent, determined in each case ak®Banking Day immediately preceding
the day on which the judgment is given (such Bagpkday being hereinafter referred to as the * Judgrieirrency Conversion Datg

21.2 Change in Rate of Exchangdf there is a change in the rate of exchangegiliag between the Judgment Currency
Conversion Date and the date of actual paymerteéimount due, such amount payable by the appticabligor shall be reduced or
increased, as applicable, such that the amountip#iice Judgment Currency, when converted at tteeafsexchange prevailing on the date of
payment, will produce the amount of the Obligat@urrency which could have been purchased with theuat of Judgment Currency
stipulated in the judgment or judicial award at th& of exchange prevailing on the Judgment Coy&onversion Date.

22. Setoff. In addition to any rights and remedies of thaders provided by law, each Lender shall haveigtg,with the prior

written consent of the Agent but without prior metito the Borrowers, any such notice being expyegsived by the Borrowers to the extent
permitted by applicable law, upon the occurrenaeduring the continuance of a Default, to set-offl apply against any indebtedness,
whether matured or unmatured, of the Borrowersith 4 ender, any amount owing from such Lender grAffiliate thereof to any

Borrower, at or at any time after, the happeningrof of the above mentioned events. The aforegitl of set-off may be exercised by such
Lender against any such Borrower or against arstaauin bankruptcy, debtor in possession, assifgmabe benefit of creditors, receiver or
execution, judgment or attachment creditor of sBiclrower or against anyone else claiming throughgainst such Borrower or such trustee
in bankruptcy, debtor in possession, assigneentobenefit of creditors, receiver, or executiodgjment or attachment creditor,
notwithstanding the fact that such right of setfwdf not been exercised by such Lender prior to¢harrence of a Default. Each Lender
agrees promptly to notify the Parent after any sethoff and application made by such Lender, gledihat the failure to give such notice
shall not affect the validity of such set-off angphcation.

23. No Third Party Beneficiaries This Agreement is made and entered into fostie protection and benefit of the parties herath a
their respective permitted successors and assagasno other person or entity shall be a thirdyplaeneficiary of, or have any direct or
indirect cause of action or claim in connectionhyany of the Credit Documents to which it is nqizaty.

24, Further AssurancesEach Lender and each Borrower shall, and eacto®er shall cause each Subsidiary to, promptlyemrany
defect or error that may be discovered in any @f@dcument. At the Agerd’request from time to time, the Borrowers, atrth&pense, she
execute and deliver to Agent such further agreespelatcuments and instruments and do or causedoresuch further acts as may
reasonably be necessary or proper to effectuaterthvéisions or purposes of the Credit Documents.
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25. General All covenants, agreements, representations amthwties made in this Agreement or any other €i2dcument or in
certificates delivered pursuant hereto or therbtdl e deemed to have been relied on by each kkendevithstanding any investigation m:
by any Lender on its behalf, and shall survivedkecution and delivery to the Lenders hereof amcethf. If any provision of this Agreement
is prohibited by or invalid under applicable lawgck provision shall be ineffective only to the esttef such prohibition or invalidity without
invalidating the remainder of such provision or a@gaining provisions of this Agreement. The hegsdliin this Agreement are for
convenience of reference only and will not limitatherwise affect the meaning hereof. With respetie exercise of its discretion, each
Lender will act in good faith. This Agreement ahd other Credit Documents (including the Fee kedtel any other related fee agreements
with the Agent or the Lenders) constitute the entinderstanding of the parties with respect tcsthgect matter hereof and thereof and
supersede all prior and contemporaneous unders@gsdnd agreements, whether written or oral. Agigement may be executed in any
number of counterparts which together will constitone instrument. This Agreement shall be goviehyeand construed in accordance with
the laws (other than the conflict of laws rules}tod State of Colorado. Each Borrower hereby askeniges that (a) it has been advised by
counsel in the negotiation, execution and delivarthis Agreement and the other Credit Documetisnéither the Agent nor any Lender has
any fiduciary relationship to such Borrower, thiatienship being solely that of debtor and credifoy no joint venture exists between such
Borrower and the Agent or any Lender, and (d) meithe Agent nor any Lender undertakes any respititysio such Borrower to review or
inform such Borrower of any matter in connectiothaany phase of the business or operations of Boctower and such Borrower shall rely
entirely upon its own judgment with respect taitsiness, and any review, inspection or supervisfpor information supplied to, the
Borrowers by the Agent or any Lender is for thetpection of the Lenders and neither such Borroweramy third party is entitled to rely
thereon.

[Remainder of this page intentionally left blank.]
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Each of the undersigned has caused this Agreemdrat éxecuted and delivered by its duly authoraféider as an agreement under
seal as of the date first above written.

BORROWERS : CH2M HILL COMPANIES, LTD.

By:
Name:
Title:

CH2M HILL, INC.

By:
Name:
Title:

OPERATIONS MANAGEMENT
INTERNATIONAL, INC.

By:
Title:

CH2M HILL INDUSTRIAL DESIGN &
CONSTRUCTION, INC.

By:
Title:

LENDERS : WELLS FARGO BANK, NATIONAL
ASSOCIATION

By:
Name:
Title:

U.S. BANK NATIONAL ASSOCIATION

By:
Name:
Title:
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THE BANK OF TOKYC-MITSUBISHI, LTD.

By:

Name:

Title:

BANK OF AMERICA, N.A.

By:

Name:

Title:

THE NORTHERN TRUST COMPANY

By:

Name:

Title:

77




Bank

SCHEDULE |

List of Lenders

United States Dollar Amount of
Commitment and
Percentage of Maximum Amount of Credit

Wells Fargo Bank, National Association
C7302-037

1740 Broadway

Denver, CO 80274

Attn:  John Hall

Telephone:  (303) 863-5180
Telecopier:  (303) 863-6670
E-Mail: john.hall@wellsfargo.cor

U.S. Bank National Association
DNCOBB4A

918 Seventeenth Street

Denver, Colorado 80202

Attn: Thomas J. McCarthy
Telephone:  (303) 585-4234
Telecopier:  (303) 585-4242
E-Mail: thomas.mccarthy@usbank.cc

The Bank of Tokyo-Mitsubishi, Ltd.
1211 SW Fifth Avenue, Suite 23|
Portland, Oregon 97204

Attn: Mr. Hiroki Nakazawa
Telephone:  (503) 222-5130
Telecopier:  (503) 222-0215
E-Mail: hnakazawa@btmna.co

Bank of America, N.A.
IL1-231-06-45

231 S. LaSalle Street
Telephone:  (312) 828-2892
Telecopier:  (312) 974-0761
Attn: Jennifer Gerdes

E-Mail: jennifer.gerdes@bankofamerica.c

The Northern Trust Company
50 South LaSall

Chicago, Illinois 60675

Attn: Ed Lester

Telephone:  (312) 444-3527
Telecopier:  (312) 444-7028
E-Mail: EL18@ntrs.con
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Exhibit 2.1.4
to
Credit Agreement

Form of Revolving Credit Note
$ July 28, 200

FOR VALUE RECEIVED, the undersigned, CH2M HILL COMRIES, LTD., an Oregon corporation, CH2M HILL, ING

Florida corporation, OPERATIONS MANAGEMENT INTERNADNAL, INC., a California corporation, and CH2M HILUNDUSTRIAL
DESIGN & CONSTRUCTION, INC., an Oregon corporati@ach a “Borrower” and, collectively, the “Borrowsgy, hereby jointly and
severally promise to pay to the order of (“Lender”) at the office of the Agent set foiththe Credit
Agreement (as defined below) or such other pladb@a#gent shall direct in writing, the principailrs of

and 00/100 United States Dollars (US $ ) or, if less, thggaegate unpaid principal
amount of all the Revolving Credit Loans made kg ltender to the Borrowers pursuant to that cefa®6,000,000 Senior Unsecured
Revolving Credit Agreement of even date herewittabg among the Borrowers, the Lender, certain dédmgters party thereto, and Wells
Fargo Bank, National Association, as agent follfiesed the other lenders (in such capacity, togethith any successor agent, the “Agent”)
(as amended, supplemented or otherwise modified fime to time, the “Credit Agreement”). All caglized terms used in this Revolving
Credit Note (this “Note”) and not defined hereirakthave the meanings given to such terms in tleiCAgreement.

The unpaid principal balance under this Note dhalbpayable on the Final Maturity Date and as otlserwrovided in the Credit
Agreement. The Borrowers further promise to pagrst on the outstanding principal balance urfiierNote at the interest rates, and
payable on the dates, set forth in the Credit Amiex®. All payments of principal and interest heger shall be made in same day or
immediately available funds.

This Note is one of the Revolving Credit Notes nafd to in the Credit Agreement and is entitlethi® benefits thereof and of the
other Credit Documents referred to therein andregfiee is hereby made to the Credit Agreement ®sglecific terms and conditions under
which this Note is made and to which this Noteubject. The Credit Agreement, among other thiegstains provisions for acceleration of
the maturity of this Note upon the happening ofaiarstated events.

This Note is subject to voluntary and mandatonppyenents as set forth in the Credit Agreement.

The Lender is authorized but not required to re¢beddate and amount of each advance made heretineleiate and amount of e:
payment or prepayment of principal and interesetieder, and the resulting unpaid principal baldrereof, in the Lender’s internal records,
and any such recordation shall be prima facie emid®f the accuracy of the information so recorgedyided, however, that the Lender’s
failure to so record shall not limit or otherwise




affect the Borrowers’ obligations hereunder andasritle Credit Agreement to repay the unpaid pradcmd interest outstanding hereunder.

The Borrowers and any endorser, guarantor, suredggignor hereby waive presentment for paymembaae, protest, notice of
protest, and notice of dishonor and nonpaymertisfNote, and all defenses on the ground of delargtyship, impairment of any collateral,
or of extension of time at or after maturity foethayment of this Note. The Agent and the Lentel iave the right to recover all costs of
collection and enforcement of this Note as provibtethe Credit Agreement.

This Note shall be governed by and construed ior@emnce with the laws of the State of Colorado.

BORROWERS:

CH2M HILL COMPANIES, LTD. OPERATIONS MANAGEMENT
INTERNATIONAL, LTD.

By: By:

Name: Name:

Title: Title:

CH2M HILL, INC. CH2M HILL INDUSTRIAL DESIGN &
CONSTRUCTION, INC.

By: By:

Name: Name:

Title: Title:




Exhibit 2.2.2
to
Credit Agreement

Form of Swing Line Note

$10,000,00( July 28, 200

FOR VALUE RECEIVED, the undersigned, CH2M HILL COMRIES, LTD., an Oregon corporation, CH2M HILL, ING
Florida corporation, OPERATIONS MANAGEMENT INTERNADNAL, INC., a California corporation, and CH2M HILUNDUSTRIAL
DESIGN & CONSTRUCTION, INC., an Oregon corporati@ach a “Borrower” and, collectively, the “Borrowsg&y, hereby jointly and
severally promise to pay ON DEMAND to the ordeMdELLS FARGO BANK, NATIONAL ASSOCIATION (“Swing LineLender”) at the
office of the Agent set forth in the Credit Agreamhéas defined below) or such other place as thenf\ghall direct in writing, the principal
sum of TEN MILLION AND 00/100 United States DollafidS $10,000,000) or, if less, the aggregate unpaittipal amount of all Swing
Line Loans made by the Swing Line Lender to ther®wers pursuant to that certain $125,000,000 Samhisecured Revolving Credit
Agreement of even date herewith by and among theoBers, the Swing Line Lender, certain other leagerty thereto, and Wells Fargo
Bank, National Association, as agent for itsel§ Bwing Line Lender and the other lenders (in suagacity, together with any successor
agent, the “Agent”) (as amended, supplementedtmratise modified from time to time, the “Credit Agment”). All capitalized terms used
in this Swing Line Note and not defined herein khal’e the meanings given to such terms in the iCAgpteement.

The Borrowers further promise to pay interest andhtstanding principal balance under this Swintgelllote at the interest rate set
forth in the Credit Agreement. Until demand is mé&@reunder, principal and interest shall be payablprovided in the Credit Agreement
including, without limitation, by the refunding amounts owing hereunder with Revolving Credit Loarale by the Lenders upon the
request of the Swing Line Lender and, in no eviatdy than the Final Maturity Date. All paymenfgancipal and interest hereunder shal
made in the same day or immediately available funds

This Swing Line Note is the Swing Line Note referte in the Credit Agreement and is entitled toltkeefits thereof and of the
other Credit Documents referred to therein andregfiee is hereby made to the Credit Agreement ®sglecific terms and conditions under
which this Swing Line Note is made and to whiclst8iving Line Note is subject. The Credit Agreemantong other things, contains
provisions for acceleration of the maturity of tBiging Line Note upon the happening of certainestavents.

This Swing Line Note is subject to voluntary andnal@ory prepayments as set forth in the Credit Agrent.
The Swing Line Lender is authorized but not reqliteerecord the date and amount of each advance ima@under, the date and

amount of each payment or prepayment of principdliaterest hereunder, and the resulting unpaittjpal balance hereof, in the Swing
Line




Lender’s internal records, and any such recordai@il be prima facie evidence of the accuracyefinformation so recorded, provided
however, that the Swing Line Lender’s failure torscord shall not limit or otherwise affect the Bawers’ obligations hereunder and under
the Credit Agreement to repay the unpaid princgval interest outstanding hereunder.

The Borrowers and any endorser, guarantor, suredggignor hereby waive presentment for paymembaae, protest, notice of
protest, and notice of dishonor and nonpaymerntief$wing Line Note, and all defenses on the grafriklay, suretyship, impairment of
any collateral, or of extension of time at or afteaturity for the payment of this Swing Line NofEhe Agent and the Swing Line Lender s
have the right to recover all costs of collectiow @nforcement of this Swing Line Note as provigethe Credit Agreement.

This Swing Line Note shall be governed by and aoiest in accordance with the laws of the State déadlo.

BORROWERS:

CH2M HILL COMPANIES, LTD. OPERATIONS MANAGEMENT
INTERNATIONAL, LTD.

By: By:

Name: Name:

Title: Title:

CH2M HILL, INC. CH2M HILL INDUSTRIAL
DESIGN & CONSTRUCTION, INC

By: By:

Name: Name:

Title: Title:




Exhibit 2.4.2

APPLICATION FOR STANDBY LETTER OF CREDIT

TO: WELLS FARGO BANK, NATIONAL ASSOCIATION

DATE FOR WELLS FARGO'S LETTER OF CREDIT NO . DOCUMENT TRACK NO .
USE ONLY

APPLICANT SIGNING BELOW HEREBY REQUESTS THAT WELLS FARGO BANK, NATIONAL ASSOCIATION (“WELLS
FARGOQO”) ISSUE IN WELLS FARGO’S NAME AN IRREVOCABLE STANDBY LETTER OF CREDIT (THE “CREDIT”) ON
SUBSTANTIALLY THE TERMS BELOW AND, UNLESS OTHERWISE SPECIFIED BELOW IN SPECIAL INSTRUCTIONS,
FORWARD THE CREDIT BY THE FOLLOWING MEANS TO THE BE NEFICIARY DIRECTLY OR THROUGH A BANK
SELECTED BY WELLS FARGO:

O FULL CABLE/TELEX O COURIER O MAIL WITH BRIEF ADVICE BY CABLE/TELEX 0O MAIL 0O
OTHER:

ADVISING BANK: (If Ieft blank, Wells Fargo may select) BENEFICIARY: (Name and Address)
PARTY TO BE NAMED AS REQUESTING THE CREDIT: AMOUNT : (In words)
(Name and Address)

(Infigures) (Currency)

AVAILABILITY : Unless otherwise specified herein, the Credit iEXPIRATION DATE:

to be available with Wells Fargo’s issuing officgegmyment of draft PLACE OF EXPIRATION : Unless otherwise specified herein, the
(s) drawn at sight on Wells Fargo or, at Wells B&@ption, with Credit is to expire at Wells Fargo’s issuing offae if the Credit is
any bank(s) or with a bank nominated by Wells Fargmegotiation available with any bank(s) or with a specific bartker than Wells

of draft(s) drawn at sight on Wells Fargo. Fargo's issuing office, at such place as Wells &atuall elect.

DOCUMENT(S) : Draft(s) are to be accompanied Attached additional signed sheet(s), if necessary, and label as attachments to this
Application.)

DRAWING(S): O Partial drawings are permitte(More than one draft may be drawn and presented under the Credit.)
O Only one draft may be drawn and presented undeCtédit, and
O the draft must be for the full amount of the Credil the draft may be for less than the full amounthef t
Credit.

SPECIAL INSTRUCTIONS: (Attach additional signed sheet(s), if necessary, and label as attachments to this Application.)

TRANSFERABILITY: (If not checked, the Credit will not be transferable.)
O The Creditis to be transferable, with transferrgka for: O Applican’s accoun 0O Benefician's accoun

INQUIRIES: Direct to: Telephone Numbe

APPLICANT'S AGREEMENT AND SIGNATURE: Applicant’s signature here indicates agreement tolathe terms and conditions
on this Application and Applicant’s agreement thatthe Credit and its issuance will be governed by (Zhe terms and conditions of the
Standby Letter of Credit Agreement between Applicahand Wells Fargo and/or (2) any other agreement ghed by Applicant pursuant
to which the Credit is to be issued. This Applicadn is signed by Applicant’s duly authorized repreentative(s) on the date specified
above.

APPLICANT ADDRESS

AUTHORIZED SIGNATURE TITLE ADDRESS



AUTHORIZED SIGNATURE TITLE ADDRESS

(TO BE COMPLETED BY WELLS FARGO BANK, NATIONAL ASSO CIATION)

CREDIT ISSUANCE HAS BEEN APPROVED IN ACCORDANCE WIT H WELLS FARGO’S CREDIT POLICIES AND

PROCEDURES
APPROVING OFFICER'S ~ APPROVING OFFICER’S APPROVING OFFICER'S AU MAC  COMMITMENT NO.
SIGNATURE NAME (Print) OFFICE(Print)
PHONE AFS INTERFACE REQUIRED:  STANDALONE COLLATERAL PURPOSE CODDATE
TRANSACTION: CODE
YES O NO O YES O NO O

SPECIAL INSTRUCTIONS: (Indicate any provisions applicable to the Credfedent from those on Applicant’s Relationship Maement
Instructions Form)




APPLICATION FOR COMMERCIAL LETTER OF CREDIT

TO: WELLS FARGO BANK, NATIONAL ASSOCIATION
DATE FOR ISSUER’S USE ONLY LETTER OF CREDIT NO . DOCUMENT TRACK NO .

APPLICANT SIGNING BELOW HEREBY REQUESTS THAT YOU, W ELLS FARGO BANK, NATIONAL ASSOCIATION
(“WELLS FARGO”), ISSUE IN YOUR NAME, OR AT YOUR OPT ION THROUGH YOUR AGENT WELLS FARGO HSBC
TRADE BANK, N. A. (“TRADE BANK”) IN THE TRADE BANK’ S NAME, AN IRREVOCABLE COMMERCIAL LETTER OF
CREDIT (THE “CREDIT”) ON SUBSTANTIALLY THE TERMS BE LOW AND, UNLESS OTHERWISE SPECIFIED BELOW IN
SPECIAL INSTRUCTIONS, FORWARD THE CREDIT BY THE FOL LOWING MEANS TO THE BENEFICIARY DIRECTLY OR
THROUGH A BANK SELECTED BY WHICHEVER OF YOU OR YOUR AGENT IS NAMED ON THE CREDIT AS ITS ISSUER
(“ISSUER"):

O FULL CABLE/TELEX O COURIER O MAIL WITH BRIEF ADVICE BY CABLE/TELEX 0O MAIL O OTHER:

PARTY TO BE NAMED AS REQUESTING THE CREDIT: BENEFICIARY: (Name and Address)

(Name and Address)

AMOUNT: (Inwords) (Infigures) (Currency)

PAYMENT OF ISSUER’S CHARGES: EXPIRATION DATE: , and draft(s) mhst

presented no later than dayer afate of shipment

All Issuer's charges are to be paid by Applic: (unless otherwise specified, 21 days) .

All charges of other banks are to be paid Place of Expiration: Unless otherwise specified herein, the Credit
O Applicant O Beneficiary is to expire in the country where Beneficiary isdted or, at

Issue’s option, at Issu’s issuing office

AVAILABILITY : Unless otherwise specified herein, the Credibis DOCUMENT(S): Draft(s) are to be accompanied by:

be available with any bank(s) (or, at Issuer'saptiwith a bank O Original and copies of signed Commerkigbice.
nominated by Issuer, which may be Issuer) by nagoti (or, at O (unless otherwise specified,, full set) original clear
Issuer’s option, by payment or by acceptance) aft() drawn on on board Marine Bills of Lading issued to ordeshipper,
Issuer (or, at Issu’s option, on a bank nominated by Issu endorsed in blan}

O Clean Air Wayhbill O Clean Truck Bill of Lading
DRAFT(S): Draft(s) are to be drawn at sight Consigned to
for % of invoice value (unlegberwise specified, 100%

(Unless otherwise specified, consigned to Applicant)

SHIPMENT INFORMATION: Transport document is to sho
Partial shipment permitte: O YES O NO O Freight Collec O Freight Prepait
Transshipment permitte O YES O NO Notify:

Merchandise is to be shipped or dispatched froraftak charge a

(Unless otherwise specified, notify Applicant)

Not later than(Optional) O Negotiable Insurance Policy or Certificate foresdt 9
For transportation tc of invoice valug(unless otherwise specified, 110%) indicating
loss payable in the United States and covering:
INSURANCE: 0O Insurance is to be arranged by Applicant. O Marine O Air Risks O War Risks O All Risks
(If not checked, evidence of insurance which iadoompany draft(s) Risks
must be specified herein unc*DOCUMENT(S™.) O Other Risks(specify)

Additional Documents: (if any)
TERMS: Terms to be shown on Commercial Invoice
O FOB
O C&F
O CIF
O Other:(specify)

MERCHANDISE DESCRIPTION: (Brief description to be shown on Commercial Invoice(s).)

SPECIAL INSTRUCTIONS: (Attach additional signed sheet(s), if necessary and label as attachments to this Application.)

TRANSFERABILITY: (If not checked, the Credit will not be transferable.)
O The Creditis to be transferable, with transfergka for: O Applican’s accoun O Beneficiary's accoun



INQUIRIES: Direct to: Elephone Number: FOREIGN EXCHANGE CONTRACT NO: (If Applicable)

APPLICANT'S AGREEMENT AND SIGNATURE: Applicant’s signature here indicates agreement tolathe terms and conditions
on this Application and Applicant’s agreement thatthe Credit and its issuance will be governed by (Ihe terms and conditions of the
Commercial Letter of Credit Agreement between Applcant and Wells Fargo and/or (2) any other agreemersigned by Applicant
pursuant to which the Credit is to be issued. Thig\pplication is signed by Applicant’s duly authorized representative(s) on the date
specified above

APPLICANT ADDRESS
AUTHORIZED S GNATURE TITLE ADDRESS
AUTHORIZED SIGNATURE TITLE ADDRESS

(TO BE COMPLETED BY WELLS FARGO BANK, NATIONAL ASSO CIATION)

If Wells Fargo is not the Issuer then the Issuéreieby appointed as the agent of Wells Fargostgeishe Credit in the Issuer's name pursuant
to this Application and the Commercial Letter oe@it Agreement signed by the Applicant, and Wedsge agrees to reimburse the Issue

all amounts paid by the Issuer, all costs and esgemcurred by the Issuer, and all charges, cosimnis and interest charged by the Issuer
with respect to the Credit and the transactionstizh the Credit relates.

CREDIT ISSUANCE HAS BEEN APPROVED IN ACCORDANCE WIT H WELLS FARGO’S CREDIT POLICIES AND

PROCEDURES
APPROVING OFFICER’S APPROVING OFFICER’S APPROVING OFFICER’S PHONE
SIGNATURE NAME (Print) OFFICE(Print)
MAC: AU: AFS INTERFACE REQUIRED STANDALONE TRANSACTION: DATE:
YES O NO O YES O NO O

SPECIAL INSTRUCTIONS: (Specify any terms and conditions applicable toGhedit different from those on Applicant’'s Relatihip
Management Instructions Form)




Exhibit 5
to
Credit Agreement

Notice of Authorized Representatives

Wells Fargo Bank, National Association
MAC C7301-031

1740 Broadway

Denver, CO 80274

Attn: John Hall

Reference is made to that certain $125,000,00m8é&msecured Revolving Credit Agreement dated akulyf 28, 2003 (as amend:
modified or supplemented from time to time, theédit Agreement”) among CH2M Hill Companies, LtdPérent”), CH2M Hill, Inc.,
Operations Management International, Inc., and CH#MIndustrial Design & Construction, Inc., theéncial institutions from time to time
parties thereto (collectively, the “Lenders”), amells Fargo Bank, National Association, as Agedapitalized terms used herein shall have
the respective meanings assigned to them in théitGxgreement.

The Parent hereby represents to the Agent andehddrs that the following named officers and emgdmsyare the Authorized
Representatives, as defined in the Credit Agreenaeict that the signatures opposite their namethanetrue signatures:

Name and Title/Office Signature

Susan D. King, VP, CFO of ID

Samuel H. lapalucci, Executive VP, CFO of CH2M HILL
Companies, Ltd
Robert J. Moses, VP, CFO of Ol

The Parent, on behalf of the Borrowers, representse Agent and the Lenders that the Agent isaizéd to rely on this Notice of
Authorized Representatives until such time, if sag/the Parent has delivered to the Agent, andgeat has received, a duly executed Nc
of Authorized Representatives in substitution herédis Notice of Authorized Representatives cdmead supersedes any Notice of
Authorized Representatives at any time prior todag hereof delivered by the Parent to the Agent.




IN WITNESS WHEREOF, the Parent hereby confirms thiaas caused this Notice of Authorized Represamtato be duly
executed as of July 28, 2003.

CH2M HILL COMPANIES, LTD.

By:

Name:

Title:




Exhibit 6
to
Credit Agreement
Form of Subsidiary Guarantee

[INSERT NAME OF MATERIAL SUBSIDIARY]
GUARANTEE

Dated as of July 28, 2003

WELLS FARGO BANK, NATIONAL ASSOCIATION, as Agent
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[INSERT NAME OF MATERIAL SUBSIDIARY]
GUARANTEE

This Guarantee, dated as of , 200 is made by , a
(the “Guarantor”), for the benefit of Wells FarBank, National Association, as agent (the “Aggfuf itself
and the other Lenders under the Credit Agreementééined below) and for the benefit of the Lendassdefined in the Credit Agreement).
The Guarantor agrees as follows:

1. Reference to Credit Agreement; Definitions; Certain Rules of Construction. Reference is made to the $125,000
Senior Unsecured Revolving Credit Agreement daseofduly , 2003, as from time to time ifeef (the “Credit Agreement”), among
CH2M HILL Companies, Ltd., an Oregon corporatioi2B1 HILL, Inc., a Florida corporation, Operationsalagement International, Inc., a
California corporation, and CH2M Hill Industrial Bign & Construction, Inc., an Oregon corporatioacfe a “Borrower,” and collectively,
the “Borrowers”), the Lenders and the Agent. Caljzied terms defined in the Credit Agreement andbtieerwise defined herein are used
herein with the meanings so defined. Except asdméext otherwise explicitly requires, (a) theitalzed term “Sectiontefers to sections ¢
this Guarantee, (b) references to a particulari®eshall include all subsections thereof, (c)wued “including” shall be construed as
“including without limitation”, (d) references toparticular Person include such Persosticcessors and assigns to the extent not prexdhiby
this Guarantee and the other Credit Documentsg{e)ences to a particular statute or regulatiafudte all rules and regulations thereunder
and any successor statute, regulation or rulesadh case as from time to time in effect, (f) “bds the inclusive meaning represented by the
phrase “and/or” and (g) references to “the dated®mean the date first set forth above.

2. Guarantee.

2.1 Guarantee of Credit Obligations. The Guarantor unconditionally guarantees to tgerA and the Lenders that
the Credit Obligations will be performed and paidull in cash when due and payable, whether asthied or accelerated maturity thereof or
otherwise, this guarantee being a guarantee of gayand not of collectability and being absolutd Bnno way conditional or contingent. In
the event any part of the Credit Obligations shatlhave been so paid in full when due and paydiéeGuarantor will, immediately upon
notice by the Agent or, without notice, immediatefyon the occurrence of a Bankruptcy Default, paganise to be paid to the Agent for the
account of each Lender in accordance with the Leshdespective Percentage Interests therein thauatraf such Credit Obligations which
are then due and payable and unpaid. The obligattbthe Guarantor hereunder shall not be affdayetie invalidity, unenforceability or
irrecoverability of any of the Credit Obligations against any Borrower, any other guarantor theseahy other Person. The Agent and the
Lenders shall not be required, before exercisiefy tights under this Guarantee, to first resorttf@ payment of any Credit Obligation to any
Borrower or any other guarantor, or other Persoangrcollateral, property, liens or other remediesghts whatsoever. For purposes hereof,
the Credit Obligations shall be due and payablendral as the same shall be due and payable uradtarths of the Credit Agreement or any
other Credit Document notwithstanding the fact thatcollection or enforcement thereof may be stayreenjoined under the Bankruptcy
Code




or other applicable law. Guarantor shall also glhyeasonable costs, expenses and attorneysirfeased by the Agent and the Lenders in
their efforts to collect the Credit Obligationsrdolose upon or exercise its rights with respeetnty security for the Credit Obligations, or to
enforce this Guarantee, or to protect the righthefAgent and the Lenders with respect thereto.

2.2 Limit On Guarante e. Notwithstanding anything to the contrary in tGigarantee, the amount of the Credit
Obligations which is guaranteed by the Guarantesymnt to this Guarantee shall not exceed the maxrimmmount which may be guaranteed
by the Guarantor yet not be subject to avoidancarfoulment) under any federal or state law prdinigpifraudulent transfers or fraudulent
conveyances (including, without limitation, Sect®48 of the Bankruptcy Code).

2.3 Continuing Obligatio n. The Guarantor acknowledges that the Lenders agreed to continue to extend credit
to the Borrowers under the Credit Agreement andther Credit Documents (and, to the extent thal#nders or the Agent may enter into
any future Credit Document, will have entered istich agreement) in reliance on this Section 2 baiogntinuing irrevocable agreement L
terminated as provided below in this Section ZlBe Guarantor agrees that its guarantee may n@voded in whole or in part until such
termination. The obligations of the Guarantor bader shall terminate when the commitment of thedegs to extend credit under the Credit
Agreement shall have terminated and all of the i€@bligations have been indefeasibly paid in foltash and discharged; provided
however, that:

€)) if a claim is made upon the Lenders at any timedpayment or recovery of any amounts or any ptgper
received by the Lenders from any source on acaofugmy of the Credit Obligations and the Lendeayeor return any
amounts or property so received (including intetlesteon to the extent required to be paid by teders) or

(b) if the Lenders become liable for any part of suleline by reason of (i) any judgment or order of aowrt
or administrative authority having competent juitsion, or (i) any settlement or compromise of augch claim, whether as
a result of a preference under the Bankruptcy Godetherwise,

then the Guarantor shall remain liable under thisi@ntee for the amounts so repaid or propertgsored or the amounts for which the
Lenders become liable (such amounts being deenrédfithe Credit Obligations) to the same extenif asch amounts or property had never
been received by the Lenders, notwithstanding anyiihation hereof or the cancellation of any instemt or agreement evidencing any of the
Credit Obligations. Not later than five days afteceipt of notice from the Agent, the Guarantalishay to the Agent an amount equal to the
amount of such repayment or return for which thedess have so become liable. Payments hereundéelyuarantor may be required by
the Agent on any number of occasions.

2.4 Waivers with Respect to Credit Obligations. The Guarantor waives, to the fullest extent ptadiby the
provisions of applicable law, all of the followirfzpcluding all defenses, counterclaims and otrggnts of any nature based upon any of the
following):




€)) presentment, demand for payment and protest ofayonent of any of the Credit Obligations, and notice
of protest, dishonor or nonperformance;

(b) notice of acceptance of this Guarantee and ndtaecredit has been extended in reliance on the
Guarantor’s guarantee of the Credit Obligations;

(©) notice of any Default or of any inability to enferperformance of the obligations of any Borroweaioy
other Person with respect to any Credit Documemptice of any acceleration of maturity of any dit®©bligations;

(d) demand for performance or observance of, and afoyament of any provision of the Credit Agreem
the Credit Obligations or any other Credit Documamdny pursuit or exhaustion of rights or remedvéh respect to any
collateral or against any Borrower or any othersBriin respect of the Credit Obligations or anyunegment of diligence or
promptness on the part of the Agent or the Lenihecsnnection with any of the foregoing;

(e) any act or omission on the part of the Agent orlieders which may impair or prejudice the rightshe
Guarantor, including rights to obtain subrogatiexgneration, contribution, indemnification or arther reimbursement
from any Borrower or any other Person, or otheneigerate as a deemed release or discharge;

® failure or delay to perfect or continue the peiifatiof any security interest in any collateral ay ather
action which harms or impairs the value of, or &ilure to preserve or protect the value of, anjateral;

(9) any statute of limitations or any statute or ruléaav which provides that the obligation of a syretust
be neither larger in amount nor in other respeaieerburdensome than the obligation of the pringipal

(h) any “single action” or “anti-deficiencyfaw which would otherwise prevent the Lenders fitmiimging an
action, including any claim for a deficiency, agdithe Guarantor before or after the Agent’s orltbieders’commencemel
or completion of any foreclosure action, whetheligially, by exercise of power of sale or otherwiseany other law whic
would otherwise require any election of remedieshgyAgent or the Lenders;

0] any right to require the marshalling of any assefavor of the Guarantor or otherwise in connattiath
obtaining payment of any or all of the Credit Obtigns from any Person or source;

()] all demands and notices of every kind with respeetihe foregoing; and

(k) to the extent not referred to above, all defenstfeef than payment) which any Borrower may now or
hereafter have to the payment of the




Credit Obligations, together with all suretyshigedeses, which could otherwise be asserted by tlaraBitor.

The Guarantor represents that it has obtaineddhieeof counsel as to the extent to which surepyahd other defenses may be
available to it with respect to its obligations éxgmder in the absence of the waivers containelaisnSection 2.4.

No delay or omission on the part of the Agent erltknders in exercising any right under this Guia@or any other Credit
Document or under any guarantee of the Credit @btigs or with respect to any collateral shall apems a waiver or relinquishment of such
right. No action which the Agent or the Lendersiny Borrower may take or refrain from taking wiéspect to the Credit Obligations,
including any amendments thereto or modificatidresdof or waivers with respect thereto, shall dffee provisions of this Guarantee or the
obligations of the Guarantor hereunder. None efltbnders’ or the Agent’s rights shall at any timany way be prejudiced or impaired by
any act or failure to act on the part of any Ohljgw by any noncompliance by any Borrower with tibiens, provisions and covenants of the
any Credit Document, regardless of any knowledgecitf which the Agent or the Lenders may have loemtise be charged with.

2.5 Lender’s Power to Waive, et . The Guarantor grants to the Agent and the Lendérgower in their discretiol
without notice to or consent of the Guarantor, suatice and consent being expressly waived touliest extent permitted by applicable law,
and without in any way affecting the liability dfe Guarantor under its guarantee hereunder:

€)) To waive compliance with, and any Default unded tmconsent to any amendment to or modification or
termination of any terms or provisions of, or teegany waiver in respect of, the Credit Agreemany, other Credit
Document, the Credit Obligations, any collateraany other guarantee thereof (each as from tintientin effect),
including without limitation any change in the tipreanner or place of payment of, or in any othentef, or any increase
in the amount of, all of the Credit Obligations;

(b) To grant any extensions of the Credit Obligatidios &ény duration), and any other indulgence witspec
thereto, and to effect any total or partial rele@oseoperation of law or otherwise), discharge, posmise or settlement with
respect to the obligations of any Borrower or atheoPerson in respect of the Credit Obligationtsetiver or not rights
against the Guarantor under this Guarantee arevegbe connection therewith;

(©) To take collateral in any form for the Credit Olalions, and to consent to the addition to or the
substitution, exchange, release or other disposifpor to deal in any other manner with, any pérdny such collateral,
whether or not the property, if any, received ugumexercise of such power shall be of a charactealue the same as or
different from the character or value of any propéisposed of, and to obtain, modify or releasg @mesent or future

4




guarantees of the Credit Obligations and to proegginst any of the collateral or such guarante@sy order;

(d) To collect or liquidate or realize upon any of Geedit Obligations or the collateral in any manoeto
refrain from collecting or liquidating or realizingpon any of the Credit Obligations or any collateand

(e) To extend credit under the Credit Agreement, ahgio€redit Document or otherwise in such amount as
the Lenders may determine, including increasindamreasing the amount of credit and the interéstaiad fees with respe
thereto, even though the condition of the Borrovegrany of them (financial or otherwise) may hae¢ediorated since the
date hereof.

2.6 Information Regarding the Borrowe rs, etc. The Guarantor has made such investigation a=eiind desirable
of the risks undertaken by it in entering into t@Gisarantee and is fully satisfied that it underd&aall such risks. The Guarantor waives any
obligation which may now or hereafter exist on plagt of the Agent or the Lenders to inform it of ttisks being undertaken by entering into
this Guarantee or of any changes in such risksfammh, and after the date hereof, the Guarantor takles to keep itself informed of such
risks and any changes therein. The Guarantor ssiyrevaives any duty which may now or hereaftestean the part of the Agent or the
Lenders to disclose to the Guarantor any mattatadlto the business, operations, character, emlatcredit, condition (financial or
otherwise), income or prospects of the Borrowersny of them, or their Affiliates or their propiet or management, whether now or
hereafter known by the Agent or the Lenders. Thar@ntor represents, warrants and agrees thaitres sole responsibility for obtaining
from the Borrowers all information concerning theedit Agreement and all other Credit Documents @hdther information as to the
Borrowers and their Affiliates or their propertiesmanagement as the Guarantor deems necessasgimatie.

2.7 Certain Guarantor Representations. The Guarantor represents that:

(@) it is in its best interest and in pursuit of thegmses for which it was organized as an integrel gfathe
business conducted and proposed to be conductiédamyl reasonably necessary and convenient inesttimm with the
conduct of the business conducted and proposeel totducted by it, to induce the Lenders to comtitmuextend credit to
the Borrowers by making the guarantees contemplatdtiis Section 2 and by entering into this Gutgarin favor of the
Agent and the Lenders;

(b) the credit available under the Credit Agreementdkctly or indirectly inure to its benefit;
(c) by virtue of the foregoing it is receiving at leasasonably equivalent value from the LendersHisr t
Guarantee;




(d) it will not be rendered insolvent as a result akeeimg into this Guarantee;

(e) after giving effect to the transactions contempuldig this Guarantee, it will have assets havingia f
saleable value in excess of the amount requir@éyats probable liability on its existing debtsthey become absolute and
matured,;

)] it has, and will have, access to adequate capitah& conduct of its business;

(9) it has the ability to pay its debts from time tméi incurred in connection therewith as such delatsirs;
and

(h) it has been advised by the Agent that the Lendersawilling to continue to extend credit under the

Credit Agreement unless the guarantees contempgtéluis Section 2 are given by it and it entets this Guarantee in
favor of the Agent and the Lenders.

2.8 Subrogation. The Guarantor agrees that, until the Credit Giligns are paid in full, it will not exercise aright
of reimbursement, subrogation, contribution, offsedther claims against the other Obligors aridgipgontract or operation of law in
connection with any payment made or required tsmbde by the Guarantor under this Guarantee; prdyilewever, that so long as no
Event of Default exists, the Borrowers may makenpayts to the Guarantor in accordance with the Bagre’ internal cash management
system substantially similar to the system asfiecton the date of the Credit Agreement. After playment in full of the Credit Obligations,
the Guarantor shall be entitled to exercise agairesBorrowers all such rights of reimbursementyrsgation, contribution and offset, and all
such other claims, to the fullest extent permitigdaw.

2.9 Subordination . The Guarantor covenants and agrees that all tadebss, claims and liabilities now or hereafter
owing by the Borrowers to the Guarantor, wheth&irag hereunder or otherwise, are hereby suborelihtat the prior payment in full of the
Credit Obligations and are so subordinated asim@gainst the Borrowers or any of their asset®thdr such claim be in the ordinary cot
of business or in the event of voluntary or invaéam liquidation, dissolution, insolvency or bangtey. Prior to the occurrence of an Ever
Default, regularly scheduled payments of princgrad interest may be made with respect to all Irethiess of the Borrowers to the Guara
to the extent permitted under the Credit Agreemasmgments with respect to other claims and liaegiof the Borrowers to the Guarantor
be made in the ordinary course of business of treoB/ers, and payments by the Borrowers to the &uar may be made in accordance
the Borrowers’ internal cash management systentautially similar to the system in effect on theedaf the Credit Agreement. Without the
Agent’s prior written consent, no payment with ®sto any such Indebtedness, claim or liabilitil bé made to, or received by, the
Guarantor while any Event of Default exists. Uploa occurrence of any Event of Default, the Guamasitall hold in trust for the Lenders,
and shall immediately pay over to the Agent fordiceount of the Lenders, any
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payment received by the Guarantor with respechyoladebtedness, claims and liabilities owing by Borrowers, or any of them, to the
Guarantor.

2.10 Further Assuranc es. The Guarantor will, promptly upon the requesth&f Agent from time to time, execute,
acknowledge and deliver, and file and record, @hsinstruments, and take all such action, as thenfdeems necessary or advisable to carry
out the intent and purpose of this Section 2.

3. Covenants. The Guarantor covenants that, until all of thedirObligations shall have been indefeasibly pailll and
discharged and the Lenders’ Commitments to exteaditcunder the Credit Agreement and any other i€Bacument shall have been
irrevocably terminated, the Guarantor will complithathe following provisions:

3.1 Maintain Existence; Compliance with Law . The Guarantor shall maintain its [corporate] &qise under the
laws of the State of and shall comply in all material respexith all applicable laws, rules, regulations amdeys
unless the failure so to comply will not have a &tetl Adverse Effect.

3.2 Reporting .

3.2.1 Reporting. Upon the Agent’s request, the Guarantor shaiNeleto the Agent its internally prepared
balance sheet, its statements of income, retaiaedrgs and cash flow, as of the end of any quaateprepared in
accordance with GAAP (subject to year-end adjustsnand without footnotes), together with a ceréfecin the form
attached hereto as Exhibit A signed by the Guardisting, to the extent not specified in the balarsheet referred to abo
each direct or contingent liability of the Guarantdich (when aggregated with similar liabilitiektbe Guarantor) exceeds
an aggregate amount of $5,000,000, except thiae ihggregate amount of all direct and contingeillties of the
Guarantor which do not individually exceed $5,000,@xceeds $10,000,000, all such liabilities thdhiidually exceed
$500,000 shall be listed.

3.2.2 Special Notices Promptly after becoming aware thereof, the Gutarashall furnish to the Agent written
notice of its failure to comply with any of the pisions of this Guarantee, including a descriptidhow it has failed to
comply and what steps the Guarantor is taking véfipect thereto.

4, Representations and Warranties. In order to induce the Lenders to extend creudlitew the Credit Agreement, the
Guarantor represents and warrants that:

4.1 Organization and Business. The Guarantor is a [corporation], duly organiaeidly existing, and in good
standing under the laws of the State of , with all power and authority necesdayto enter into and perform this Guarantee and
(b) to own its properties and carry on the busimesg conducted or proposed to be conducted b€ dpies of the Guarantor’s (1) [charter
documents], certified by the [insert state of fotimal Secretary of




State, and (ii) [Bylaws, other governing documentsttified by the [corporate] secretary of the @Gundor, have been previously delivered to
the Agent and are correct and complete.

4.2 Authorization and Enforceabil ity . The Guarantor has taken all action required &xete, deliver and perform
this Guarantee. This Guarantee constitutes thad, leglid and binding obligation of the Guarantmforceable against the Guarantor in
accordance with its terms.

4.3 No Legal Obstacle to Guarantee. Neither the execution and delivery of this Guéeamor the performance by
the Guarantor of this Guarantee, nor the fulfillineinthe terms hereof, has constituted or resuitedill constitute or result, in:

€)) Any breach or termination of the provisions of @agyeement, instrument, deed or lease to which the
Guarantor is a party or by which it is bound, ofitsf charter documents, bylaws or other govermiaguments]; or

(b) The violation of any law, statute, judgment, deavegovernmental order, rule or regulation appliegab
the Guarantor.

No approval, authorization or other action by, ecldration to or filing with, any Governmental Aatfty, other than the Securities
and Exchange Commission, or any other Person isreshto be obtained or made by the Guarantor imeotion with the execution,
delivery and performance of this Guarantee ortéwesictions contemplated hereby or thereby.

5. Successors and Asgins. The provisions of this Guarantee shall inurehltenefit of the Lenders and their successors
and assigns and shall be binding upon the Guarantbits respective successors and assigns. Taeu@ar may not assign its rights or
obligations under this Guarantee without the pridgtten consent of the Agent.

6. Notices. Any notice or other communication in connectiathwhis Guarantee shall be deemed to be giveivégin
writing (including telecopy or e-mail) addressedoasvided below (or to the addressee at such aitiéress as the addressee has specified by
notice actually received by the addressor), amitliier (a) actually delivered in fully legible fortm such address, or (b) in the case of a letter,
five days have elapsed after the same has beemitkgpm the United States mail, with first-clagsiage prepaid and registered or certified.

If to the Guarantor, to it at:

Fax:
E-mail:

If to the Agent or any Lender, to it at its addrspscified in or pursuant to Section 16 of the @radreement.
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7. Venue; Service of Pracess.

€)) The Guarantor irrevocably submits to the nonexekugirisdiction of the state courts of the State of
Colorado and to the nonexclusive jurisdiction @ thnited States District Court for the District@dlorado for the purpose
of any suit, action or other proceeding arisingafutr based upon this Guarantee or any other CBeiument or the
subject matter hereof or thereof; and

(b) The Guarantor waives to the extent not prohibite@plicable law that it cannot be waived, and egre
not to assert, by way of motion, as a defenselmratise, in any such proceeding brought in anhefabovenamed courts
any claim that it is not subject personally to jilmésdiction of such court, that its property issexpt or immune from
attachment or execution, that such proceedingasditt in an inconvenient forum, that the venueuahsproceeding is
improper, or that this Guarantee or any other @f@dcument, or the subject matter hereof or thenmaly not be enforced
in or by such court.

The Guarantor consents to service of process irsacly proceeding in any manner at the time perdhiiyethe laws of the State of Colorado
and agrees that service of process by registeredrtified mail, return receipt requested, at ddrass specified in or pursuant to Section 6 is
reasonably calculated to give actual notice.

8. Waiver Of Jury Tr ial . TO THE EXTENT NOT PROHIBITED BY APPLICABLE LAW TIAT CANNOT BE
WAIVED, THE GUARANTOR WAIVES, AND COVENANTS THAT ITWILL NOT ASSERT (WHETHER AS PLAINTIFF,
DEFENDANT OR OTHERWISE), ANY RIGHT TO TRIAL BY JURYN ANY FORUM IN RESPECT OF ANY ISSUE, CLAIM,
DEMAND, PROCEEDING OR ACTION ARISING OUT OF OR BASEUPON THIS GUARANTEE, THE CREDIT AGREEMENT OR
ANY OTHER CREDIT DOCUMENT OR THE SUBJECT MATTER HEHOF OR THEREOF OR ANY CREDIT OBLIGATION OR IN
ANY WAY CONNECTED WITH THE DEALINGS OF THE AGENT, HE LENDERS, THE GUARANTOR OR ANY OTHER OBLIGOR
IN CONNECTION WITH ANY OF THE ABOVE, IN EACH CASE WETHER NOW EXISTING OR HEREAFTER ARISING AND
WHETHER IN CONTRACT OR TORT OR OTHERWISE. The Gaiator acknowledges that it has been informed byAtient that the
provisions of this Section 8 constitute a matdriducement upon which each of the Lenders hasdigBerelying and will rely in extending
credit under the Credit Agreement and any othediC®ocument, and that it has reviewed the prowisiof this Section 8 with its counsel.
The Agent, any Lender, the Guarantor, or any oBtgigor may file an original counterpart or a cagthis Section 8 with any court as
written evidence of the consent of the Guarantdhéowaiver of the right to trial by jury.

9. General . This Guarantee shall be effective upon deliverthe Agent, without further act, condition or guizence by the
Agent or the Lenders, shall be binding upon ther@uiar and the successors and assigns of the Gaaeard shall inure to the benefit of the
Agent and each Lender and their participants, ®stre and assigns. This Guarantee may not be dvanhadified, amended, terminated,
released or otherwise changed except by a writing




signed by the Guarantor and the Agent. The initglir unenforceability of any term or provisionrkef shall not affect the validity or
enforceability of any other term or provision hdre®he headings in this Guarantee are for convegief reference only and shall not limit,
alter or otherwise affect the meaning hereof. Thigrantee and the other Credit Documents corestitgt entire understanding of the parties
with respect to the subject matter hereof and tifexed supersede all prior and current understgsdimd agreements, whether written or
oral. This Guarantee is a Credit Document and beagxecuted in any number of counterparts, whightteer shall constitute one
instrument. This Guarantee shall be governed bycanstrued in accordance with the laws (other tharconflict of laws rules) of the State
of Colorado.

[The remainder of this page intentionally left blank.]
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The Guarantor has caused this Guarantee to betedemind delivered by its duly authorized officeoathe date first written above.

By:
Name:
Title:




EXHIBIT A

GUARANTOR CERTIFICATE

Reference is made to the $125,000 Senior Unse®eedlving Credit Agreement dated as of July , 2003 (as amended from time
to time, the “Credit Agreement”) among Wells FaRpnk, National Association, as Agent (the “Agerit) a group of lenders (the
“Lenders”) and CH2M HILL Companies, Ltd., an Oregmrporation, CH2M HILL, Inc., a Florida corporatioOperations Management
International, Inc., a California corporation, abHd2M Hill Industrial Design & Construction, Inc.na@regon corporation (each a “Borrower,”
and collectively, the “Borrowers”), and to the Ganatee dated as of ,200  (the “Guarantee”) executed punsta
the Credit Agreement from ,a (the “Guarantor”), to the Agent.

The Guarantor certifies to the Agent that:

€)) Each direct or contingent liability of the Guaranidhich is in an amount greater than $5,000,00@€pkthat if th:
aggregate of all direct and contingent liabilittéshe Guarantor which do not individually exceéd(®0,000 exceeds $10,000,000,
then all such liabilities regardless of the amouhéseof) is listed on Schedule 1 hereto.

(b) The Guarantor has assets having a fair saleahle walexcess of the amount required to pay itsgistebliability
on its existing debts as they become absolute aidred,;

(c) The Guarantor has, and will have, access to ade@aagital for the conduct of its business; and
(d) The Guarantor has the ability to pay its debts ftone to time incurred in connection therewith astsdebts
mature.
Dated this day of , 200
By:
Name:

Title:




SCHEDULE 1

Liabilities




Exhibit 8.2.1
to
Credit Agreement

Form of
Notice of Revolving Credit Advance

Wells Fargo Bank, National Association
MAC C7301-031

1740 Broadway

Denver, CO 80274

Attn: John R. Hall

Reference is made to that certain $125,000,00m8&imsecured Revolving Credit Agreement dated akilyf , 2003 (as amended,
modified or supplemented from time to time, theédit Agreement”) among CH2M Hill Companies, LtdPérent”), CH2M Hill, Inc.,
Operations Management International, Inc., and CH#MIndustrial Design & Construction, Inc., thméncial institutions from time to time
parties thereto (collectively, the “Lenders”), anMells Fargo Bank, National Association, as Agedapitalized terms used herein shall have
the respective meanings assigned to them in théitGxgreement.

1. Pursuant to the Credit Agreement, Parent herehyestg upon the following terms:

[ ] a Revolving Credit Loan

[ ] a Swing Line Loan

[ ] a Letter of Credit

(@) The aggregate principal amount of the requestea iD&

(b) The amount of the requested Letter of Credit is $

(c) The requested Closing Date of such Loan or Lett@redit is

(d) If the requested Loan is a Revolving Credit Lo&e, tequested Loan shall consist of:
i Base Rate Loans.
. Dollar LIBOR Loans; and the requested Interestdekis months.

J Multicurrency LIBOR Loans; and the requested Fareyirrency is ; and




J the requested Interest Period is thmn

(e) If the request is for the issuance of a Letter @fdit, the beneficiary will be and the
principal terms of the text are

® The applicable Borrower shall be

2. The Parent, on behalf of the Borrowers, herebyifimsto the Agent and the Lenders that, on the déthis Notice of
Revolving Credit Advance and after giving effecthe requested disbursement or issuance (inclutimgse of the proceeds thereof):

(@) the representations and warranties of the Borrowmettse Credit Documents are true and correct asife on the
date hereof, except for those representations andhnties limited by their terms to a specific dathich representations and
warranties were correct on and as of such date, and

(b) no Default is continuing or would result from thekmg of the requested Loan or issuance of theasted Letter
of Credit, and

(c) no event or circumstance which could be reasonapgcted to have a Material Adverse Effect has mwedwsince
December 31, 2002.

The party signing below on behalf of Parent is atifed by Parent to act on its behalf as to theéemaset forth in this Notice of
Revolving Credit Advance.

Executed as of this day of , 200
CH2M HILL COMPANIES, LTD.
By:

Name:
Title:




$125M RLOC
COVENANT COMPLIANCE CALCULATIONS

Exhibit 9.3.2
(In Thousands) Period-End
9.4 CONSOLIDATED NET WORTH
Consolidated Net Worth (Consolidated Shareho’ Equity) —
Benchmark per covenar 140,000,00
Plus: 80% of Net Income —
Minimum Allowable Net Worth 140,000,00

CONSOLIDATED NET WORTH: greater (less) than allowaminimum
9.5 FIXED CHARGE COVERAGE RATIO

Rolling 4Q of EBITDAR
Rolling 4Q of Fixed Charges (Lease expense + |atdfgpense-CPLTD)

FIXED CHARGE COVERAGE RATIO: EBITDAR/Fixed Chargés1.85)
9.6 LEVERAGE RATIO

Total Funded DebtIncludes Synthetic Lease Obligatic)

Rolling 4Q of Adjusted EBITD#
LEVERAGE RATIO: Total Funded Debt/Adjusted EBITDAZ.90)
CONFIDENTIAL INFORMATION

Aggregate Net Income

Net income

Interest Expens

Provision for Income Taxe
Depreciation & Amortization

EBITDA

Non-cash Employe
Bonus Expense

Adjusted EBITDA
Lease Expense
Adjusted EBITDAR

Key Employee Notes Payat
Other Debt

Letters of credi

Guarantees

Canada Leas

Synthetic Lease

Total Funded Debt

(140,000,00)




Summary of Existing Investments

July 2003
Exhibit 9.17
Capital Committed Current Invested Balance
Centennial Investments $ 5,000,000 $ 634,14

See attached JV Investments




CH2M HILL COMPANIES, LTD. — JOINT VENTURE SCHEDULE

Exhibit 9.17

TO PARTICIPATION AGREEMEN"

% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
CAPCO CH2M WATERCORE CH2M HILL Capital Services, Inc. 50% Various Develop and finance build-own-operate ~ 3-29-00 Active
LLC (CAPCO) BBI Power Corp (BBI) 50% or build-own-operate-transfer water
supply and/or wastewater treatm
CCI (F/KIA° CH2M HILL-OHM of CH2M HILL Federal Group, Ltd. 65% U.S. Air Force - Environmental Technology Remediat 01/12/96 Inactive
FGL) CALIFORNIA, A JOINT OHM Remediation Services 35% McClellan AFB Implementation Contract (METRIC)
VENTURE Corporatior
CCI (F/KIA° CH2M HILL-OHM OF CH2M HILL Federal Group, Ltd. 65% U.S. Federal Aviatiol Environmental compliance activities ¢ 02/23/96 Active
FGL) ALASKA, A JOINT OHM Remediation Services 35% Administration (FAA' hazardous materials remediation
VENTURE Corporation # DTFA 04-95-R-
10003
CCl JA JONES CH2M HILL Constructors Inc. 10% California 3-1-99 Active
MANAGEMENT & J.A. Jones 90%
CH2M HILL
CCl CH2M/ZACHRY CH2M HILL Constructors, Inc. 50% Jacksonville Electric Highlands Water Treatment Plant 10-24-00
WATER SERVICES Zachry Construction Corporatic 50% Authority (WTP)
CClI JOHNSTON CONTROL- CH2M HILL Constructors, Inc. 25% Various Formed to respond to operations sup 05/05/99 Active
HILL, L.L.C. Johnson Controls World Services 75% services for Maxwell Air Force Base
Inc.
CClI JAIJMS/CH2M HILL J.A. Jones Management Services, 90% U.S. Navy Facilities Management Services 3-1-99 Active
Inc.
(JAIMS) CH2M HILL 10%
CClI JONES/HILL CH2M HILL Constructors, Inc. 45% US Navy Southwest Southwest Division 5-20-00
(CH2M HILL) 55% Division NAVFACENGCOM Multiple Award
J.A. Jones Management Services, NAVFACENGCOM  Construction Contract (MACC)
Inc. (JAIMS)
CClI CH2BW CH2M HILL Constructors, Inc. 65% Department of Ener¢ Management and operation Oakridge, 8-15-97
B&W Federal Services, Ini 35% TN plant
CClI CB ENVIRONMENTAL, CH2M HILL Constructors, Inc. 65% Department of Ener¢ Name change from CH2BW, LL 8-27-97 Inactive
LLC B&W Federal Service 35% Dissolved 12-11-00




% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
CCl SUSTAINABLE CH2M HILL Constructors, Inc. 55% Department of Ener¢ Management and operation of DOE 7-15-98 Inactive
ENERGY SOLUTIONS, SR, International 2.5% National Renewable Energy Laboratt Dissolved
LLC Thermo Electron Corporatic 22.5% 12-15-00
CCl AMERICAN CH2M HILL Constructors, Inc. 40% Department of Ener¢ Depleted Uranium Hexafloride (DUF6) 2-12-01 Active
CONVERSION U.S. Enrichment Corporation 60% conversion project
SERVICES, LLC (USEC)
CCl KAKIVIK ASSET CH2M HILL Constructors, Inc. 33.33% Phillips Alaska Provide corrosion, engineering, 6-11-01 Active
MANAGEMENT LLC Bristol Bay Native Corporation 66.67% inspection, NDT
Initial Joint Venture Structure was:
CH2M HILL Constructors, Inc. 34%
RTD Quality Services, Inc. CCI 33%
33%
CClI PIZZAGALLI/CCI 3V CH2M HILL Constructors, Inc. 50% City & County of Construction and design of Marston 7-18-00 Active
Pizzagalli Construction Compal 50% Denver Treatment Plant Filtration Syste
CClI CCI/RSCI, A JOINT CH2M HILL Constructors, Inc. 50% Seattle District US Design and construction in connection 4-7-00 Active
VENTURE RSCI, Inc. 50% Army Corps of with Enhanced Training in Idaho for US
Engineers Air Force 8:-0522252
CClI HILL-GRIFFIN LLC CH2M HILL Constructors, Inc. 51% U.S. Navy To provide Base Operating Support at ~ 07-23-01 Active
Griffin Services, Inc 49% Naval Station Roosevelt Roads, Pue
Rico
CClI HOLM II/CH2M HILL CH2M HILL Constructors Inc. 50% ODOT - State of To provide design/build services to 6-18-02 Active
CONSTRUCTORS Holm 11, Inc. 50% Oregon Oregon Dept. of Transportatic
CCl CCII/IONICS CH2M HILL Constructors 50% The Ministry of Design and construction of the 06-01-02 Active
International, Inc lonics 50% Water & Irrigation of desalinization plant, operation & tentative

the Hashemite
Kingdom of Jordar

4

maintenance of plant & water
conveyance syster




% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
CCl PUEBLO CH2M HILL Constructors, Inc. 34% U.S. Army Chemical Weapons Demilitarization 08-14-02 Active
ENVIRONMENTAL EG&G 33% Services at the Pueblo Army base,
SOLUTIONS, LLC Fluor Federal Services, LL 33% Pueblo CC
CCl GRIFFIN-HILL, a JV CH2M HILL Constructors, Inc. 49% US Army Operations of the Public Works
Griffin Services, Inc 51% Business Center at Ft. Bragg, |
CCl BSI HILL, LLC CH2M HILL Constructors, Inc. 35%
Burns and Roe Services Co 30%
CCl STOCKTON D/B JOINT CH2M HILL Constructors, Inc. 50% City of Stockton Design/build capital improvements to 2-19-03 Active
VENTURE Thames Water North American Inc. 50% water, wastewater and storm water
utilities in City of Stocktor
CCl ROUBIDOUX CREEK  CH2M HILL Constructors, Inc. 52% Kansas City Corps of Fort Leonard Wood West Access Roads 3-1-2002 Active
DESIGN BUILDERS A APAC-Missouri, Inc. 48% Engineers Delaware and Bridge
JOINT VENTURE
CCl CH2M HILL APAC —a  CH2M HILL Constructors, Inc. 52% Kansas City Corps of Fort Leonard Wood West Access Roads 05-01-02 Active
Joint Venture APAC - Missouri, Inc, 48% Engineers and Bridge
CClI CH2M - JONES CH2M HILL Constructors, Inc. 55% U S Navy Charleston S C Navel Base clean up 11-01-99 Active
J. A. Jone! 45%
Canada CH2M - INTEG (in USA) CH2M HILL, Inc. 50% Various Study and design of thermal power 11/23/77 1980s
INTEG - CH2M (in Intercontinental Engineering Ltd. 50% plants
Canada
Canada GPT CONSULTING CH2M HILL Engineering, Ltd. Various Marketing consulting engineering 05/01/90 Inactive
SERVICES services to oil and gas indus
Canada KERR WOOD LEIDAL  G&S Holdings Corporation 50% Various Consulting and engineering in British 07/16/90 Active
GORE & STORRIE Kerr Wood Leidal Associate 50% Columbia, Canad




% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
Canada NANJING LUZHOU G&S International Inc. 50% Various Design, build, own & operate industrial  08/27/93 Active
GORE & STORRIE Nanjing Luzhou Machine Work 50% and municipal wastewater treatment
ENVIRONMENTAL plants and sludge treatment facilities in
ENGINEERING China and South East Asia
COMPANY, LTD.
Canada WSCI/GORE & STORRIE CH2M Gore & Storrie Ltd. 30% TAP Water Group  Design, build, operate water treatment 12/95 Active
JOINT VENTURE Walter & SCI Construction 70% plant
(Canada) Ltd
Canada SPE: CH2M CH2M WaterWorks (Canada) Ltd. 50% HRWC Co-developers for operation of water 01/96 Active
WATERWORKS/INLAND Inland Pacific Energy Services Ltd. 50% treatment plant
PACIFIC
Canada TORONTO Marshall Macklin Monaghan 40% Toronto Waterfront  The Proposal addresses the work 01/25/02 Active
WATERFRONT Limited and The RPA Group and 20% Revitalization dealing with the four (4) “Priority
REVITALIZATION Urban Strategies Inc. and CH2M 15% Corporation Projects” but contemplates a possible
PROJECT HILL Canada Limited 25% expanded scope to deal with subsequent
extensions
CHIL ALSHATHRY & Alshathry & Ormania Consulting 50% Saline Water Study, design, planning of municipal 08/01/92 Active
ORMANIA Architects 50% Conversion facilities
CONSULTING CH2M HILL International, Inc. Corporation
ARCHITECTS
CHIL ARCH ACE CH2M HILL  Archicentre; Kuwait Ministry of City of Kuwait Sewer Cleaning and 09/16/87 Inactive
Associated Consulting Engineers; Public Works CCTV Survey - Phase IV - Agreement
CH2M HILL International, Inc No. EF/S/8
CHIL CHIL/UNICO CH2M HILL International, Ltd. 40% Various Environmental consulting, planning and  01/29/93 Active
ENVIRONMENTAL UNICO 10% management services (Item 811 on NI
SERVICES (CUES Mitsui (Confidential) 50% Matrix)




% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
CHIL GHD - CH2M HILL Guttridge, Haskins & Davey 52% Various Investigation, strategic planning and ~ 07/19/90 sold Active
ENVIRONMENTAL CH2M HILL Australia Pty., Ltd. 48% project management of water and 06/29/95
CONSULTANTS PTY. wastewater projects
LTD. (GCEC)
CHIL JAMES M. Same Water Authority of ~ Water Wastewater Training 08/87 Inactive
MONTGOMERY/ CH2M Jordan
HILL INTERNATIONAL
CORP
CHIL PACE ACE CH2M HILL Pan Arab Consulting Engineers; Kuwait Ministry of Master Plan for Kuwait Sanitary 09/10/86 Inactive
Associated Consulting Engineers; Public Works Scheme-Agreement No. EF/S/6
CH2M HILL International, Inc
CHIL SAUDI AMERICAN CH2M HILL International, Inc. 49% Saudi Arabia Development of Master Plan for 04/26/77 Inactive
CONSULTING Consulting Engineering Group 51% Dammam Region and other services
CENTER, LTD.
CHIL (CHIS) Waste Water Consulting CH2M HILL International Corp. 50% Alexandria General Design of sewer facilities including 10/29/80 Active
Group (WWCG) Metcalf & Eddy International, Inc. 50% Organization for sewers, pump stations and treatment
Sanitary Drainage  plants
(AJGOSD) and
USAID
CHIL Pacific Water Pty., Ltd.  Theiss Contractors Pty., Ltd. 50% Water Board of New Design Construction commission 07/14/92 Sold -94
OMI Australia Pty., Ltd. 25% South Wales operation financing, maintenance and
CH2M HILL Australia Pty., Ltd. 12.5% management of water or wastewater
GHD Pty., Ltd. 12.5% treatment project
CHIL CH2M HILL Engineering CH2M HILL International, Ltd. 79% Coca-Cola Amatil Design, build wastewater treatment 06/14/95 Active
Hungary KFT. CH2M HILL International 21% facilities and consulting engineering
Engineering, Inc services
CHIL CH2M HILL/PB JV Pte., CH2M HILL Singapore Pte., Ltd. 51% Ministry of Deep Tunnel Sewage System Feasih 02/13/96 Active
Ltd. Parsons & Binkerhoff Consultants 49% Environment studies of future design and construc

Pte., Ltd.

Sewerage Dept. of
Government of
Singapore
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of deep tunnels to intercept wastewater
to WWTPs




% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
CHIL Consortium CH2M HILL International, Ltd. 14% EMBASA 1996 Active
Hydros/Geohidros/
CH2M HILL
CHIL Assoc. CH2M HILL —  CH2M HILL International, Ltd. 65% Sedepal Consulting services for study and 09/16/96 Active
SISA SISA 35% supervision of rehab of potable water
and sewage systems in P:
CHIL CH2M HILL/BECA Ltd. CH2M HILL International, Ltd. 50% Manakau Wastewater Design, build, and operate wastewater ~ 11/26/96 Active
BECA Group, Ltd. 50% Services treatment facilities for Aukland, NZ
Watercare Service
CHIL Manakau Wastewater =~ CH2M HILL/BECA 33.3% Watercare Services Design, build, remediate, and operate 12/01/96 Active
Services (MWS) New Zealand Watercare Servic 33.3% wastewater treatment plant facilities
Fletcher Construction Company, 33.3%
Ltd.
CHIL MWS Ltd CH2M Beca Ltd. 25% City of Manukau Delivery of project Manukau 8-12-97 Active
Fletcher Construction New Zealand 50%
and South Pacific Limited 20%
Civil and Civic PTY Limited of 5%
Australia
New Zealand Water Servic
Limited at Aucklanc
CHIL Ambient—Servicos CH2M HILL International, Ltd. 45% Prefeitura de Ribeire Design, build, own & operate 12/15/95 Active
Ambientais de Ribeirao REK—Construtora Ltda. 55% Preto & DAERO wastewater treatment plant in Brazil
Preto, S.A
CHIL CH2M HILL/A.Y.G.L. CH2M HILL United Kingdom, Inc. 50% AZOM Design and construction management 7/21/99 Active
A.Y.G.L. Consultants & 50% for the Ayalon Wastewater Treatment
Engineering Ltd Plant in Israe




% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
CHIL Malabar Project Joint CH2M HILL Australia Pty. Limited 50% Sydney Water Design, construction and commissior 2-12-01
Venture Bovis Lend Lease Pty. Limited 50% of the Malabar Biosolids Storage and
Stabilization Facility
CHIL CAl Investments, LLC ~ Callahan Ass. Intl. LLC 51% Incorporated in Delaware 3-21-01 Active
CH2M HILL International, Ltd. 24.5%
ECHO Broadband (Singapore) Pte. 24.5%
Ltd.
CHIL CH2M HILL Peru S.R.L. CH2M HILL International, Ltd. 99.985% Engineering and telecom services 9-10-99 Active
Dra. Rose Maria Conroy Arguell .015%
CHIL CH2M HILL Portugal — CH2M HILL International, Ltd. 10% Engineering and telecom services Active
Servicos Tecnicos de CH2M HILL United Kingdom 90%
Engenharia e de Gestao
LDA
CHIL CH2M HILL Odour CH2M HILL Australia Pty, Ltd. 50% Australia Environmental odour testing and 09-30-95 Active
Services Project Research Amsterdam | 50% consulting service
CHIL SEAVIEW PROJECTS CH2M/BECA 50% New Zealanc Design/build operations and 6-30-00 Latest Active
LTD. Hutt Valley Constructors, Ltd. 50% management of Wainuiomata new
facilities.
CHIL ENVIRONMENT CH2M HILL Espana 70% Spain Transportation and telecommunications 12-14-99 Active
TRANSPORT & Ms. Julia Perez-Cerezo Flores 15% clients in Spain.
PLANNING Mr. Carlos Garcia Suarez 15%
ANDALUCIA, S.L.
CHIL ENVIRONMENT CH2M HILL Espana 70% Portugal Transportation and telecommunications  12-14-99 Active
TRANSPORT & Ms. Julia Perez-Cerezo Flores 15% clients in Portugal.
PLANNING Mr. Carlos Garcia Suare 15%
CHIL 2C MANAGEMENT, CH2M HILL International, Ltd. 50% Puerto Rico AFI work in Puerto Rico Dissolved Inactive
LLC CSA 50%




% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
CHIL BTC GROUP CH2M HILL Australia, Pty., Ltd. 33% Relationship Contract Develop SewerFix Pumping Stations 10-29-01 Active
Bovis Lend Lease Tenix Alliance 33% with Sydney Water  Upgrade Program to improve
33% Corporation performance & reliability of sewage
pump stations
CHIL CH2M / DHV CH2M HILL International, Inc. 50% Netherlands DH\ To pursue design/build opportunities in 3-4-02 Active
D.H.V. (Dutch Corp.. 50% Consulting central eastern Euroj
IDC IDC JAPAN, Inc. CH2M HILL Industrial Design 50% Various Marketing design services to Japanese  03/27/92 Active
Corp. 50% firms in Japan
Ishimoto Architectural & Eng. Firn
Inc.
IDC Ishimoto America, Inc. ~ CH2M HILL Industrial Design 50% Various Marketing design services to Japanese  10/11/91 Active
Corp. 50% firms operating in the United States
Ishimoto Architectural & Eng. Firn
Inc.
IDC T-Design & Construction IDC Construction, Inc. 50% Intel Design and construction of computer 11/16/92 Active
Co. Hoffman Technology Builder 50% chip manufacturing facilitie
IDC Technology Design & IDC Construction, Inc. 50% Intel Design and construction of computer 11/16/92 Active
Construction Co Hoffman Technology Builder 50% chip manufacturing facilitie
IDC TDC International of IDC Construction International, In 50% Intel Design/construction of computer chip 10/01/93 Active
Israel 50% manufacturing facilities in Israel
Hoffman Technology Builder
IDC JIDC CH2M HILL IDC, Ltd. 50% Intel Fab IOE project in Dublin, Ireland 05/19/95 Active
Jacobs Engineering, In 50%
IDC IDC PSI/Morrison IDC Plant Services, Inc. 50% Dominion Project in Virginia 10/1/96 Active
Knudsen Morrison Knudset 50% Semiconducto
IDC IDC/CST, a Joint Ventur IDC CST Asia Inc. 50% Motorola (China) Design and build on a turnkey basis a 4-4-00 Active
50% Electronics LTD cleanroom system in Tianjin, Chil
IDC TDC International IDC Construction, inc. 50% 11/17/92 Active
Hoffman Technology Builder 50%
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% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
IDC SEMBAWANG/IDC 25% Singapore Active
IDC CCUBE DIGITAL B.K. Lee 76% Multiple clients in Turn-key clean room systems. F/K/A 6-27-01 Active
Company CST Corp., Ltd. 14% South Korea & SE ~ Clean Creative Company (CCC)
CH2M HILL Industrial Design & 10% Asia
Construction, Inc
IDC INDUSTRIAL CH2M HILL Industrial Design & 55% China Industrial design/build jobs in China 1-18-99 Active
ENGINEERING Construction, Inc.
DESIGN Industrial Engineering Design 45%
CORPORATION LTD.  Corporation, Ltd
INC Bay Valley Consultants Bechtel Consoer Townsend & California State Wat'  Preparation of engineering studies and 1971 1977
Associates CH2M HILL Resources Control  water quality control plans
Board for
Sacramento-San
Joaquin Delta and S
Joaquin Basin
INC Becon CH2M HILL, Inc. Saudi Arabia Bend Wastewater project management Inactive
John Carollo Engineers Century
West Engineering Cor|
INC Black, Crow & Eideness, Control of pollution from combine and Inactive
Inc./ Jordan, Jones & sewer and overflow storm water
Goulding, Inc. discharge
INC Boyle - CH2M #2, Boyle Engineering CH2M HILL Last Vegas Valley  Engineering studies, work and services  01/24/72 1972
Consulting Engineers, A Water District for development of a water quality
Joint Venture control program for the Last Vegas,
Nevada Drainage Bas
INC Carhill Development CH2M HILL, Inc. 1% Property lease by CH2M HILL, Inc. 12/15/84 Active
Associates
INC Caywood, Nopp & Hill, / Master Plan Study Sacramento Airport 1968
Joint Venture; Caywood,
Nopp, Partner
INC CED/CH2M HILL CH2M HILL Central, Inc. (Minneapolis) Facilities Plan for the Northwest Area 03/09/77 11/83

Consulting Engineers Diversified,
Inc.

Metropolitan Waste
Control Commissiol
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the Metropolitan Waste Control
Commissior




% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
INC CH2M HILL/Strong, CH2M HILL, Inc. 70% City of Kelowna Wastewater Treatment Plan 05/04/76 1977
Lamb & Nelson Strong, Lamb & Nelson, Ltc 30% British Columbia
INC CH2M HILL Southeast, CH2M HILL Southeast, Inc. 65% City of Atlanta Chattahoochee Bennyhill Pump Station 07/13/85 1993
Inc./ Fleming, Corp., A Fleming, Corp. 35% Rehab
Joint Venture
INC CH2M/Trintoplan CH2M HILL, Inc. 65% Water and Sewer 11/09/76 1982
Trintoplan Consultants, Ltd. 35% Authority Ministry of
Finance, Trinidad,
West Indies
INC CH2M HILL Southeast, CH2M HILL Southeast, Inc. 65% City of Atlanta Hydraulic engineering consulting 08/13/84
Inc. Parametric, Inc. Parametric, Inc. 35% services for the City’s water distribution
system
INC CH2M HILL/Havens and CH2M HILL Central, Inc. 50% Metropolitan St. Perform all work required for 04/17/81 1987
Emerson Haven and Emerson, Inc. 50% Louis Sewer District establishing and operating a Program
Management Offici
INC CH2M HILL - Alaska A CH2M HILL Engineering of Alaski Various Engineering, surveying, planning, and Early 1979
Joint Venture Bering Straits Investment Company economic services within the state of 1970s
(a subsidiary of Bering Straits Alaska
Native Corp.)
INC CH2M HILL, J.V. Clair Denver Water Use Program 1971
Hill, Partner
INC CH2M HILL/T.Y. Lin CH2M HILL California, Inc. City of South San Oyster Point Interchange and Grade 12/01/86 Active
International T.Y. Lin International Franciscc Separatior
INC COR-MET, a Joint Metcalf & Eddy, Inc. 50% Metropolitan Service Comprehensive Waste Management for 02/02/73 1977
Venture CH2M HILL 50% District, Portland, OF Portland Metro Arei
INC Engineers Ltd./Clair A.  Clair A. Hill & Associates South Tahoe Public Tahoe/Douglas Sewer Project 09/15/70 1977

Hill & Associates, Joint
Venture Engineer

Consulting Engineers Engineers,
Ltd.

Utility District
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% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
INC TAHOE CH2M HILL, Inc. 50% California 11-30-2001 Active
MANAGEMENT Parsons Infrastructure & 50%
SERVICES TEAM Technology Group
(TMST, JV)
INC FMUS, J.V. Study of electrical utility system for
Fairbanks Municipal Utility System
(FMUS)
INC Gainesville Development CH2M HILL, Inc. 1% California Property lease by CH2M HILL, Inc. 12/15/83 Active
Associates, Ltd
INC Greeley and Hansen City of Philadelphia Management Information System 04/27/81 Inactive
Black, Crow & Eideness
(G&H/BC&E)
INC Greeley and Hansen James Montgomery Engineers City of Philadelphia Management Information Study Inactive
Black, Crow & Eideness, Boyle Engineering John Carollo
Joint Venture Engineering
INC PBS&J- CH2M 50% Florida 3-26-98 Active
INC CH2M HILL/Glace & CH2M HILL, Inc. Glace & 50% Orange County, FL  Professional Services for Resource 06/06/94 Active
Radcliffe, a Joint Ventur Radcliffe, Inc. 50% Recovery Projects #)-907 5¢-327264%
INC ENVIRONMENTAL Greiner 38% Volpe Department of Volpe / DOT Project 1-01-99 Active
ENGINEERING Parsons Brinckerhoff 38% Transportation
SOLUTIONS CH2M HILL, Inc. 24%
INC James M. Montgomery/ James M. Montgomery 50% City of Los Angeles Wastewater Capital Improvement 07/14/87 Active
CH2M HILL, Joint Engineers, Inc. 50% Program
Venture CH2M HILL California, Inc.
INC James M. Montgomery. James M. Montgomery 40% Metropolitan Water ~ Ozonation Retrofit and other major 10/90 (no
CH2M HILL, Joint Engineers, Inc. 60% District of Southern  water designs project yet)
Venture CH2M HILL California, Inc. California
INC McCrearyKoretsky Eng. Survey and Water Project Yolo County 1968

Hill R.K.E., Partnel
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% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
INC Piemme, Neill & City of Ukiah 20-mile Pipeline 1967
Bryan/Hill P.N.B., Partne
INC Piemme, Neill & City of Yreka Study and design of sewer system 1972
Bryan/Hill P.N.B., Partne
INC R.W. Beck & Preliminary study for irrigation District - 1970
Associates/Hill R.W.S., Modesto
Partnel
INC R.W. Beck & City of San Francisco Water System 1969
Associates/Hill Beck,
Partnel
INC Western Resources CH2M HILL, Inc. 20% City of Los Angeles 02/25/82 Inactive
Consultants Boyle Engineering Corp. 20% Dept. of Water and
John Carollo Engineers 20% Power
James M. Montgomery 20%
Consulting Engineers, In 20%
INC Western Resources CH2M HILL, Inc. 20% Nevada Powe Professional services relative to Harry 02/25/82 Inactive
Consultants Boyle Engineering Corporation 20% Company Allen Project at Las Vegas, Nevada
John Carollo Engineers 20%
James M. Montgomery 20%
Consulting Engineers, In 20%
INC Bend Engineering CH2M HILL Northwest, Inc. City of Bend, OR Design, construction management for 02/01/77 1987
Consultants John Carollo Engineers Century sewerage facilities
West Engineering Cor|
INC CH2M HILL Southeast, CH2M HILL Southeast, Inc. 55% District of Columbia Infiltration/Inflow Analysis and Sewer 03/21/77 1981
Inc. Sheladia Associates, Sheladia Associates, Inc. 45% Dept. of System Evaluation Survey Work
Inc. A Joint Venture Environmental
Services
INC CH2M HILL/ Rubel & CH2M HILL California, Inc. 65% City of Tucson Tucson Metropolitan Effluent Reuse 11/01/82
Hager Joint Venture Rubel and Hager, Inc. 35% Assessment Study to evaluate reuse of

sewage effluent including design and
construction service
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% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
INC James M. Montgomery James M. Montgomery Consulting 50% City of San Jose Engineering services for Sludge 08/01/81 Active —94
Consulting CH2M HILL, CH2M HILL California, Inc. 50% Processing Facilities - Contract A for Final
Joint Venture San Jose/Santa Clara Water Pollution
Control Plant
INC Nevada Environment: CH2M HILL, Inc. Clark County, NV Pollution Abatement Plan 04/27/72 1983 —94
Consultants (NECON)  Boyle Engineering Corp. Final
John Carollo Engineers
James M. Montgomery
Consulting Engineers, In
INC San Diego Metro CH2M HILL California, Inc. 40% City of San Diego,  South Bay Wastewater System and 03/26/78 Inactive
Wastewater Consultants Boyle Engineering Corp. 20% CA Facilities
Lowry and Associates 20%
John Carollo Engineers 20%
Rick Engineering Cc
INC MW/CH2M HILL the Montgomery Watson Americas, Ir 50% SNWA-TTW Project Provide engineering/technical/design 05/03/93 Active
Joint Venture (J.V.) 50% Southern Nevada services for water
(MW) CH2M HILL Nevada, Inc. Water Authority treatment/transmission facilities
(CH2M HILL) (SNWA) Treatment
and Transmission
Facilities (TTF)
INC CH2M HILL/Brown & CH2M HILL, Inc. 50% AFCESA U.S. Air 1997 Active
Root, a Joint Ventur Brown & Root 50% Force
INC CH2M HILL-AGS Joint  CH2M HILL California, Inc. 60% San Francisco Environmental engineering services for  01/14/93 Active
Venture #2 AGS, Inc. 40% International Airport environmental clean up
RFQ
INC CH2M HILL-AGS Joint  CH2M HILL California, Inc. 60% San Francisco PUC  Groundwater Master Plan 07/29/92 Active
Venture #1 AGS, Inc. 40%
INC CH2M HILL/MW CH2M HILL, Inc. Varies BADA (Bay Area Bay Area/San Joaquin Valley water 06/24/94 Inactive
(BADA) Montgomery Watson Americas, Ir Dischargers Reuse Project-feasibility studies.
Association) Dissolved and replaced by JV listed
below. 9--183658E
INC CH2M HILL/IMW/RMC ~ CH2M HILL, Inc. Varies BADA (Bay Area Bay Area/San Joaquin Valley water 08/01/98 Active
Montgomery Watson Americas, Ir Dischargers Reuse Project-feasibility studies 84-
Association) 1471510
Raines, Melton & Carella, In California
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% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
INC Bart DMJM IV CH2M HILL, Inc. 50% San Francisco 94-3218477 FORMED 8-5-1994 08/05/94 Active
Daniel, Mann, Johnson & 50% (BART)
Mendenhall Bay Area Rapid
Transit
INC CH2M/OCC, a Joint CH2M HILL, Inc. 60% San Francisco City & Mechanical engineering of WWTP and  03/03/96 Active
Venture Olivia Chen Consultants, Inc. 40% Cty Dept. of Public  sewage pumping stations 84-1344357
Works
INC JMM/CH2M HILL, an CH2M HILL, Inc. 52.17% California 95-4176542 7-14-87 ACTIVE
Association (L.A.) James M. Montgomery Engineeri 47.83%
INC CH2M HILL-TOC, a Joir CH2M HILL, Inc. 50% City of Atlanta, GA  Engineering services 84-1410490 1-13-97 Active
Venture TOC, Inc. 50%
INC CH2M HILL and T.Y. CH2M HILL, Inc. 81.58% Cal Trans California Bridge Design for Cal Trans in Bay ai 9/13/96 Active
LIN INTERNATIONAL, T.Y. Lin International 18.42% 94-3032654
a Joint Venture
INC MW/CH2M HILL, a Joint Montgomery Watson Americas, Ir Various California 95-4455287 01/09/94 Active
Venture-Las Vegas
CH2M HILL, Inc.
INC Port Arthur Remediation CH2M HILL, Inc. 50% Chevron Oil Perform engineering and remediation at  04/01/96 Active
Team (PART, H.B. Zachary 50% Company refinery in Pt. Arthur, TX
INC FEMA/Tetra Tech JV Tetra Tech 33.3% FEMA Professional services include PM and 05/31/96 Active
CH2M HILL, Inc. 33.3% E/C support services
Greenhorne & (Mara 33.3%
INC CH2M HILL/Warren, A°  CH2M HILL, Inc. 60% Port of Oakland Construction of container wharf at Be 9/22/97 Active
Joint Venture John T Warren & Assot (California) 55/56 Inner Harbor Chann
INC CH2M-MWA-OCC, A CH2M HILL, Inc. 23% Public Utilities Predesign of the Recycled Water Ma: 4/10/97 Active
Joint Venture Montgomery Watson Americas, Ir 22% Commission, San Plan Phase |: Engineering &
25% Francisco Geotechnical Services
Olivia Chen
INC CH2M HILL/Montgomery CH2M HILL, Inc. 50% ACOE Oregon agreement to provide service 04/15/97 Active
Watson Montgomery Watsol 50% ACOE as tasks are assigr
INC CH2M HILL/Montgomery CH2M HILL, Inc. 50% COE 91-1836582 40% INC 1-1-97 Active
Watson Montgomery Watsol 50%
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% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
INC Environmental CH2M HILL Southeast, Inc. 42% DOT/RSPA/VOLPE Environmental assessment, design and  05/20/93 Active
Transportation Daniel, Mann, Johnson & 45% National remediation of DOT facilities
Consultants (ETC) Mendenhall (DMJM) Woodward- 13% Transportation nationwide
Clyde Federal Services, Inc. Systems Center Transferred from INC to FGL June
(WCFS) (VNTSC) 1994, novated back to INC 1/1/¢
INC CH2M/CSA, a Joint CH2M HILL, INC CSA Group, Inc 50% Puerto Rico Infrastructure improvement project for 3-6-98 Active
Venture Infrastructure Puerto Rico Aqueduct and Sewer
CSA Architects and Engineers Financing Authority ~ Authority 66-0556454
(AFI)
INC CH2M HILL/O-E, a Joint CH2M HILL Ocampo-Esta 65% San Francisco Public Specialized engineering services as 07/10/98 Active
Venture. Corporation 35% Utilities Commission needed for PUC projects 84-1467069
(SEPUC)
INC Water Infrastructure CH2M HILL, Inc. 331/3% Puerto Rico Infrastructure Improvement Project For ~ 5-15-00 Active
Construction (CH2M HILL) CSA Architects and Infrastructure
Management, LLC Engineers, Inc. 16 2/3% Financing Authority
(CSA-A&E) CSA Field Services, 162/3%  (AFI)
Inc. 33 1/3%
(CSA-FS) H.B. Zachry Company
(International) (HBZI)
INC 2C Management LLC CH2M HILL, Inc. 33 1/3% AFI AFI Phase 3 construction program 5-1-00 Active
(CH2M) CSA Architects and 33 1/3%
Engineers (CSAAE) CSA Field Included in
Services, Inc. CSA above
(CSAFS)
H.B. Zachry Company 331/3%
(International) Inc.
(HBZI)
INC CH2M HILL-Kowelman, CH2M HILL, INC 67% Lambert-St Louis Design of the Natural Bridge Road East 8/99 Inactive
a Joint Venture Kowelman Engineering, Ini 33% International Airporr  roadway design (1518662
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% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
INC CH2M HILL and Tucker, CH2M HILL Michigan, Inc. 57% Detroit Water and professional consulting and engineering ~ 5-1-00 Active
Young, Jackson, Tull, Tucker, Young, Jackson, Tull Inc. 43% Sewerage Dept. services to perform Contract No. CS-
Inc., a Joint Venture 1278, comprehensive water master p
F.E.LN. is 8-1545962
INC CH2M HILL/EMA CH2M HILL, New York, INC. 55% NYCDEP Consulting Engineering Services for 12-1-00 Active
Services Joint Venture  (CH2M HILL) EMA Services, Inc. 45% Implementation of a CMMIS; F.E.I.N.
(EMA) 84-156774¢
INC CHS Designers, a Joint CH2M HILL, Inc., a Florida 40% SLC Rail Design of the University LRT Line 4-24-00 Active
Venture Corporation 31% Constructors West/East Rail Project in SLC, UT
Hatch Mott MacDonald Inc., a 29%
Delaware Corporation STV
Incorporated, a New York
Corporatior
INC CH2M HILL / CDM Joint CH2M HILL New York Inc. 50% City of New York Facility Planning Services for the North  6-14-00 Active
Venture Camp Dresser & McKee 50% River WPCP Interim Upgrade 84-
1562103
INC CH2M HILL / CDM Joint CH2M HILL Inc. 50% California 11-3-01 Active
Venture Campete 50%
INC CCI/CH2M, LLC CH2M HILL, Inc. 49%
CCI (Alaska), Inc 51%
INC Lake Tahoe Parsons CH2M HILL, Inc. 50% Tahoe Regional Engineering, permitting & 11-30-01 Active
Environmental 50% Planning Agency environmental construction
Improvement Program (TRPA) managenment services
(EIP)
INC CH: CDM, a Joint CH2M HILL & CAMP DRESSER 50% City of Los Angles Wastewater facilities Plan, EIR and TBD Active
Venture & MCKEE, INC. 50% Financial Plan for the Bureau of
Sanitation, City of Los Angle
INC Milwaukee Transportatic CH2M HILL, Inc. 50% Wisconsin Design for reconstruction of downtown 6-5-01 Active
Partners, LLC HNTB Corporation 50% Department of Milwaukee freeway system, including
Transportatior the Marquette interchang
INC TAHOE CH2M HILL INC. 50% Operation, consulting City of Sacramento 11-30-01 Active
MANAGEMENT PARSONS INFRASTRUCTURE « 50% and engineering
SERVICES TEAM TECHNOLOGY GROUF services
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% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
INC BPC Airport Partners Bowman Barrett & Associates 37.88% Chicago O’Hare Engineering services 1-03 Active
CH2M HILL Inc. 34.47% International Airport
Primera Engineers, Ltd. 21.97%
DB Sterlin Consultants, Ini 5.68%
INC WATER RELIABILITY ~ CH2M HILL INC. 22% Various water Consulting engineering services. 9-12-76 Active
PTSHP CHEN Partnershi 78% treatment project:
INC REISS REMEDIATION CH2M HILL INC. 10% 0&D 1-2-98
COMPANY
OMI MANAGEMENT SIMO, OPERATIONS MANAGEMENT 49% Provinces of Quebec Management and service of WWTP 09/28/94 Active
Inc. INTERNATIONAL, Inc. and New Brunswick (Item 416 on NI Matrix)
Desau, Inc 51%
OMI REK/OMI Servicos REK- Construtora Ltda. 50% Prefeitura de Ribeire Operations of wastewater treatment 12/14/95 Active
Ambientais, S.A. Operations Management 50% Preto & DAERO plant in Brazil
International, Inc
OMI OMI Atlanta, LLC OMI, Inc. R & D Developmental 50% City of Atlanta Operations and management 6-15-98 Inactive —
Consultants, Inc. 25% dissolved project not
Thames Water Holdings, Inc. 25% 9-14-01 — awarded
inactive
company
OoMmI Aqua Production- SIMO Dessau Soprin 20% Canadian Potential Operations and management Merged into Inactive
Technologies Co. (H20- 80% Clients Management
Que-Tech Inc.) SIMO, Inc.
OoMmI Aquacersm Societe De  SIMO Dessau Soprin 33% Canadian Potential  Operations and management Merged into Inactive
Gestion Du Cers Inc. 67% Clients Management
SIMO, Inc.
OoMmI OMI MANAGEMENT Operations Management 50% Government of Israel Construction, operation, maintenance 12-30-97 Active
INTERNATIONAL International Israel Ltd. and financing of wastewater treatment
ISRAEL (OMETZ) Ma’amatz Promotion Agriculture & 50% plants and facilities.

Investments Ltd
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% of Job
Entity Joint Venture Partners Interest Client Description of Operations Est. Completed
OoMmI Operations Management Operations Management 50% California Construction, operation, and 1-16-03 Active
International/Thames International, Inc. 50% maintenance of wastewater treatment

Water Stockton, Inc

Thames Water Stockton, Ir
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E xhibit 9.3.6A
to
C redit A greement

Form of $53,000,000 Lease Documents

1. Participation Agreement dated as of July 2, 200ady among CH2M Hill, Inc., the guarantors, thetipgrants, the Owner Trustee
and the Collateral Trustee.

2. Annex | to the Participation Agreement.

3. Guaranty dated as of July 2, 2001 made by Guamdavor of Meridian 26 Trust, the Owner Trustie, Participants and the
Collateral Trustee.

4. Note Purchase Agreement dated as of July 2, 20@hgntihne Owner Trustee, the Participants and thiatechl Trustee.

5. Trust Agreement dated as of July 2, 2001 amongithieer Trustee and the Participants.

6. Property Lease and Deed of Trust dated as of J#P@1 among the Owner Trustee, and CH2M Hill,,laad the Public Trustee of
Douglas County, Colorado.

7. Assignment of Lease and Rent dated as of July @ #@m the Owner Trustee to the Collateral Trustee

8. Deed of Trust and Security Agreement with AssignnoéiRents dated as of July 2, 2001 from the Oviltastee to the Public
Trustee of Douglas County, Colorado for the beradfthe Collateral Trustee.

9. Construction Agency Agreement dated as of July0R12among the Owner Trustee and CH2M Hill, Inc.

10. Construction Agency Agreement Assignment dated dslyg 2, 2001 from the Owner Trustee to the Celiak Trustee.

11. Construction Documents Assignment dated as of JUAPO1 from CH2M Hill, Inc. to the Owner Trustee.




10.

11.

12.

Exhibit 9.3.6B
to
Credit Agreement

$23,000,000 Lease Documents

Participation Agreement (dated as of March 28, 2002cluding all Exhibits and Schedules.
Construction Agency Agreement (dated as of Margh2B82) - including all Exhibits and Schedules.
Loan Agreement (dated as of March 28, 2002) - uticly all Exhibits and Schedules.

Lease, Deed of Trust and Security Agreement betWz¢2M Hill Inc. and Wells Fargo Bank Northwest, Maial Association,
(dated as of March 28, 2002) - including all Extsland Schedules.

Structural Guarantee by CH2M Hill, Inc. (dated &#arch 28, 2002) - including all Exhibits and Sdaées.

Guarantee by CH2M Hill Companies, Ltd.. Operatidtenagement International, Inc., and CH-IM Hill Irsdiial Design &
Construction, Inc. (dated as of March 28, 2002)chiding all Exhibits and Schedules.

Trust Agreement by Wells Fargo Bank Northwest, dlzl Association and Certificate Holders (datedfdglarch 28, 2002)

Assignment of Lease and Rent and Security Agreemmelifells Fargo Bank Northwest, National Associatias Certificate Truste
to Wells Fargo Bank of Nevada, National Associates Collateral Agent (dated as of March 28, 2002)

Deed of Trust and Security Agreement with AssignnoériRents from Wells Fargo Bank Northwest, Natiohssociation, as
Trustee under the Meridian/Jamaica 27 Trust 20@8-Fhe Public Trustee of Douglas County, Colorao]rustee, for the benefit
of Wells Fargo Bank of Nevada, National Associatias Collateral Agent (dated as of March 28, 2002)

Certificate Trustee Fee Letter (dated as of Ma&h2R02)

Collateral Agent Fee Letter (dated as of March2Z®)2)

Corporate Resolutions of (a) CH2M Hill, Inc., (bHEM Hill Companies, Ltd., (c) Operations Managemiet¢rnational, Inc., and
(d) CH2M Hill Industrial Design & Construction, Inauthorizing the $23,000,000 Operating Lease &wetin.




SCHEDULE 9.7 (I
TO PARTICIPATION AGREEMEN"

EXISTING INDEBTEDNESS OF CH2M HILL COMPANIES, LTD A ND SUBSIDIARIES

CH2M HILL Line of Credit
$125,000,000 Line of Crec
Banks:

Wells Fargo Bank, N.A

US Bank, N.A.

Harris Trust and Savings Bal
Bank of Tokyo— Mitsubishi
Bank of America

Total

CH2M HILL Companies, Ltd. Key Employee Notes
as of March 31, 200

Acquisition Mtge Notesas of March 31, 200

Financial Guarantees

CH2M HILL Canade

$1,600,000 Canadian- Lease Line Guarant
Lender— Compagq Leasin

Other Items

CH2M HILL, Inc. Operating Lease

Operating Lease, March 13, 2013 matu
Investors:

John Hancock Variable Life Insurance (
Provident Life Insuranc

Provident Mutual Insurance

Total
Operating Lease, September 28, 2008 mat
Investors:
Bank of America, N.A
Harris Trust and Savings Bank

Total

Guarantors of the two above Operating Lea
CH2M HILL Companies, Ltd

Operations Management International |
Industrial Design Corporatic

June 17, 2005 maturity

Participation

$ 36,000,00
35,000,00
23,000,00
19,000,00
12,000,00

$ 125,000,00
$ 5,877,001
$ 3,701,001
$ 30,000,00
18,000,00

5,000,001

$ 53,000,00

$ 10,411,393.7
10,411,393.7
20,822,787.5




Exhibit 10.1

Material Subsidiaries

CH2M Hill, Inc.
Operations Management International, Inc.
CH2M Hill Industrial Design & Construction, Inc.




Exhibit 10.10

List of Plans
Name Type Status
1)  CH2M Hill Inc. Pension Plal Frozen
2) IDC Pension Plal Frozen
3) OMI Pension Plai Active




EXHIBIT 14.1.1
TO
CREDIT AGREEMENT

Form of Assignment And Acceptance

Reference is made to the $125,000,000 Senior Ursg@®evolving Credit Agreement (“Credit Agreemerity)and among CH2M
Hill Companies, Ltd., an Oregon corporation, CH2M,Hnc., a Florida corporation, Operations Managgnt International, Inc., a California
corporation, and CH2M Hill Industrial Design & Cansgction, Inc., an Oregon corporation, (each a tBaer” and, collectively, the
“Borrowers”), the Lenders (as defined in the Créditeement), and Wells Fargo Bank, National Assamia as agent for itself and the other
Lenders (in such capacity, the “Agent”) which isethas of July 28, 2003 (as amended, supplementeitherwise modified from time to
time, the “Credit Agreement”). Terms defined ie tBredit Agreement are used herein with the sananing.

The undersigned “Assignor” and the “Assignee” agreéollows:

1. The Assignor hereby sells and assigns to the Assigend the Assignee hereby purchases and assumethé Assignor,
an interest in and to the Assignor’s rights andgatllons under the Credit Agreement as of the Hateof equal to the percentage interest
specified on Schedule 1 hereto (which is incorpatdtterein by reference) of all outstanding rigims abligations under the Credit
Agreement. After giving effect to such sale ansigrament, the Assignee’s Commitment and portiothefLoans owing to the Assignee will
be as set forth on Schedule 1 hereto.

2. The Assignor (i) represents and warrants thatthiéslegal and beneficial owner of the intereshbeissigned by it
hereunder and that such interest is free and ofeamy adverse claim; (i) makes no representatiowarranty and assumes no responsibility
with respect to any statements, warranties or sgmtations made in or in connection with the CrBdituments or the execution, legality,
validity, enforceability, genuineness, sufficiermyvalue of, or the perfection or priority of angr or security interest created or purported to
be created under or in connection with, the Ciedituments or any other instrument or document §lnet pursuant thereto; (i) makes no
representation or warranty and assumes no respldgsiith respect to the financial condition ofyaBorrower, any of its Subsidiaries or any
other Obligor or the performance or observancertyyBorrower, any of its Subsidiaries or any ot@®&tigor of any of its obligations under
any Credit Document or any other instrument or doent furnished pursuant thereto; and (iv) attathedNote or Notes held by the Assignor
and requests that the Agent exchange such NotetsNor a new Note or Notes payable (a) to theroofithe Assignee in an amount equal
to the Commitment assumed and portion of the Leaxsiired (as applicable) by the Assignee pursuarrgtd, and (b) to the extent that any
Commitment or portion of the Loans has been rethbethe Assignor, to the order of the Assignoainamount equal to the Commitment
and portion of the Loans retained (as applicabjehk Assignor under the Credit Agreement, in ezage as specified on Schedule 1 hereto.




3. The Assignee (i) confirms that it has received pyoof the Credit Agreement, together with copieshef most recent
financial statements referred to in Section 9.3d¢bkand such other documents and information laastdeemed appropriate to make its own
credit analysis and decision to enter into thisigmament and Acceptance; (ii) agrees that it wilépendently and without reliance upon the
Agent, the Assignor or any other Lender, and basesuch documents and information as it shall degpnopriate at the time, continue to
make its own credit decisions in taking or not sagkaction under the Credit Agreement; (iii) appsiand authorizes the Agent to take such
action as agent on its behalf and to exercise paulers and discretion under the Credit Documents@slelegated to the Agent by the terms
thereof, together with such powers and discret®ara reasonably incidental thereto; and (v) agtestst will perform in accordance with
their terms all of the obligations that by the terafi the Credit Documents are required to be peréorby it as a Lender.

4, Following the execution of this Assignment and Amtegce, it will be delivered to the Agent for acieee and recording
by the Agent along with the processing and recarddee required to be paid by Assignee under tteeliCAgreement. The effective date
this Assignment and Acceptance (the “Effective Dadball be the date of acceptance hereof by thenfgnd the Parent, unless otherwise
specified on Schedule 1 hereto.

5. Upon such acceptance and recording by the Agenff e Effective Date, (i) the Assignee shall bgagty to the Credit
Agreement and, to the extent provided in this Assignt and Acceptance, have the rights and obligaidd a Lender thereunder and (i) the
Assignor shall, to the extent provided in this gssnent and Acceptance, relinquish its rights anceleased from its obligations under the
Credit Agreement.

6. Upon such acceptance and recording by the Agemty &nd after the Effective Date, the Agent shalkenall payments
under the Credit Agreement and the Notes in resgfebie interest assigned hereby (including, witHomitation, all payments of pr|nC|paI
interest and fees with respect thereto) to thegkest. The Assignor and Assignee shall make anybagpropriate adjustments in payments
under the Credit Agreement and the Notes for perr to the Effective Date directly between tisefaes.

7. This Assignment and Acceptance shall be governedry construed in accordance with, the laws oStia¢e of Colorado.

8. This Assignment and Acceptance may be executedyimamber of counterparts and by different patieseto in separate
counterparts, each of which when so executed bkaleemed to be an original and all of which takgether shall constitute one and the
same agreement. Delivery of an executed countepp&chedule 1 to this Assignment and Acceptarcelecopier shall be effective as
delivery of a manually executed counterpart of &késignment and Acceptance.
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Executed as of the

day of

, 200

ASSIGNOR:

By:

Name:

Its:

ASSIGNEE:

By:

Name:

Its:

Address:




The foregoing Assignment and Acceptance is accepisd

The foregoing Assignment and Acceptance is accepted

day of , 200

WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Agen

By:

Name:

Its:

day of , 200

CH2M HILL COMPANIES, LTD.

By:

Name:

Its:
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SCHEDULE 1
TO
ASSIGNMENT AND ACCEPTANCE

Percentage interest assign %
Assignee’s Commitment: $
Aggregate outstanding principal amount of Revol\@rgdit Loans assigned: $
Aggregate outstanding principal amount of Swingellirpans assigned: $
Principal amount of Revolving Credit Note payaliéissignee: $
Principal amount of Revolving Credit Note payaldeé\ssignor: $
Principal amount of Swing Line Note payable to Assie: $
Principal amount of Swing Line Note payable to Assir: $
Effective Date (if other than date of acceptancéggnt):
EXHIBIT 31.1
CERTIFICATION
Pursuant to Section 302 of the Sarbanes-Oxley Act 28002
I, Ralph R. Peterson, Chief Executive Officer of BHHILL Companies, Ltd., certify that:
1. | have reviewed this quarterly report on Form 16f@H2M HILL Companies, Ltd.;
2. Based on my knowledge, this report does not cor@ajnuntrue statement of a material fact or om#itite a material fact necessary

in order to make the statements made, in lighbefdircumstances under which such statements wade ot misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, angdtfie periods presented in this
report;

4, The registrant’s other certifying officer and | aesponsible for establishing and maintaining disete controls and procedures (as

defined in Exchange Act Rules 13a-15(e) and 15&)1f8f the registrant and we have:

a) designed such disclosure controls and proceduresiused such disclosure controls and procedures tlesigned under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, paitidy during the period in which this report isige prepared;

b) evaluated the effectiveness of the registrant’'sloiésire controls and procedures and presentedsimggport our conclusions
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehlis report based on
such evaluation; and

C) disclosed in this report any change in the regi¢santernal control over financial reporting ttedcurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s control over financial repayt and

5. The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent function):

a) all significant deficiencies and material weaknsssahe design or operation of internal contradofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

b) any fraud, whether or not material, that involvesnagement or other employees who have a significéain the
registran’'s internal control over financial reportir



Date: August 8, 200

/s/ Ralph R. Petersc
Ralph R. Petersa
Chief Executive Office

EXHIBIT 31.2
CERTIFICATION
Pursuant to Section 302 of the Sarbanes-Oxley Act 8002
I, Samuel H. lapalucci, Chief Financial Officer@H2M HILL Companies, Ltd., certify that:
1. | have reviewed this quarterly report on Form 186f@H2M HILL Companies, Ltd.;
2. Based on my knowledge, this report does not comtajnuntrue statement of a material fact or om#itée a material fact necessary

in order to make the statements made, in lighbefdircumstances under which such statements wade ot misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this
report;

4, The registrant’s other certifying officer and | aesponsible for establishing and maintaining disete controls and procedures (as

defined in Exchange Act Rules 13a-15(e) and 15&)1f6f the registrant and we have:

a) designed such disclosure controls and proceduresiused such disclosure controls and procedures tlesigned under
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isifige prepared,;

b) evaluated the effectiveness of the registrant’'sloiésire controls and procedures and presentedsimggport our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; and

C) disclosed in this report any change in the regi$anternal control over financial reporting thatcurred during the
registrant’s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s control over financial repagt and

5. The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent function):

a) all significant deficiencies and material weaknessehe design or operation of internal contradiofinancial reporting
which are reasonably likely to adversely affectbgistrant’s ability to record, process, summaaizd report financial
information; and

b) any fraud, whether or not material, that involvesnaggement or other employees who have a significdain the
registrant’s internal control over financial repogt

Date: August 8, 200

/sl Samuel H. lapaluc
Samuel H. lapaluct
Chief Financial Office!

EXHIBIT 32.1



CERTIFICATION 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 Quarterly Report of CH2M HMICompanies, Ltd. (the Company) on FormQaer the quarterly period ended June
2003 as filed with the Securities and Exchange C@sion on the date hereof (the Report), |, RalpP&erson, Chief Executive Officer of
the Company, certify, pursuant to 18 U.S.C. Secti®®0, as adopted pursuant to Section 906 of tHeaSas-Oxley Act of 2002, that to the
best of my knowledge:

Q) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeof 1934; and
(2 Information contained in the Report fairly preseimsall material respects, the financial conditaomd results of operations of the
Company.

/s/Ralph R. Peterson
Ralph R. Peterson
Chief Executive Officer
August 8, 2003

This certification accompanies the Report purstai@ection 906 of the Sarbanes-Oxley Act of 2002 strall not, except to the extent
required by the Sarbanes-Oxley Act of 2002, be dekfited by the Company for the purposes of Seci®iof the Securities Exchange Act,
as amended. A signed original of this writtenestagnt required by Section 906 has been providdtet€ompany and will be retained by the
Company and furnished to the Securities and Exah&@ammission or its staff upon request.

1

EXHIBIT 32.2

CERTIFICATION 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 Quarterly Report of CH2M HICompanies, Ltd. (the Company) on FormQ@er the quarterly period ended June
2003 as filed with the Securities and Exchange C@sion on the date hereof (the Report), I, Samueaphlucci, Chief Financial Officer of
the Company, certify, pursuant to 18 U.S.C. Secti®®0, as adopted pursuant to Section 906 of tHeaBas-Oxley Act of 2002, that to the
best of my knowledge:

1) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeoh 1934; and
(2 Information contained in the Report fairly preseimsall material respects, the financial conditaomd results of operations of the
Company.

/s/Samuel H. lapalucci
Samuel H. lapalucci
Chief Financial Officer
August 8, 2003

This certification accompanies the Report purst@a$ection 906 of the Sarbanes-Oxley Act of 2002 strall not, except to the extent
required by the Sarbanes-Oxley Act of 2002, be dekfited by the Company for the purposes of Sect®wf the Securities Exchange Act,
as amended. A signed original of this written stegat required by Section 906 has been providede&ompany and will be retained by the
Company and furnished to the Securities and Exah&@uammission or its staff upon request.

1

End of Filing
Pawered By EDCAR

i

© 2005 | EDGAR Online, Inc.



