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PART 1. FINANCIAL INFORMATION
Item 1. Financial Statements
WESTLAKE CHEMICAL CORPORATION
CONSOLIDATED BALANCE SHEETS
(Unaudited)

ASSETS
Current assets
Cash and cash equivalents
Accounts receivable, net
Inventories
Prepaid expenses and other current assets
Total current assets
Property, plant and equipment, net
Operating lease right-of-use assets
Goodwill
Customer relationships, net
Other intangible assets, net
Equity method investments
Other assets, net
Total assets
LIABILITIES AND EQUITY
Current liabilities
Accounts payable
Accrued and other liabilities
Total current liabilities
Long-term debt, net
Deferred income taxes
Pension and other post-retirement benefits
Operating lease liabilities
Other liabilities
Total liabilities
Commitments and contingencies (Note 13)
Stockholders' equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized; no shares issued and outstanding

Common stock, $0.01 par value, 300,000,000 shares authorized; 134,651,380 and 134,651,380 shares
issued at June 30, 2021 and December 31, 2020, respectively

Common stock, held in treasury, at cost; 6,501,665 and 6,821,174 shares at June 30, 2021 and
December 31, 2020, respectively

Additional paid-in capital
Retained earnings
Accumulated other comprehensive loss
Total Westlake Chemical Corporation stockholders' equity
Noncontrolling interests
Total equity

Total liabilities and equity

June 30,
2021

December 31,
2020

(in millions of dollars, except
par values and share amounts)

1,844 $ 1,313
1,549 1,214
965 918
87 32
4,445 3,477
6,919 6,920
452 461
1,085 1,083
399 444
154 168
1,009 1,059
256 223
14,719 $ 13,835
667 $ 536
818 821
1,485 1,357
3,555 3,566
1,396 1,368
373 391
369 376
202 199
7,380 7,257
1 1
(378) (401)
571 569
6,633 5,938
(56) (64)
6,771 6,043
568 535
7,339 6,578
14,719 $ 13,835

The accompanying notes are an integral part of these consolidated financial statements.
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WESTLAKE CHEMICAL CORPORATION
CONSOLIDATED STATEMENTS OF OPERATIONS

Net sales
Cost of sales
Gross profit
Selling, general and administrative expenses
Amortization of intangibles
Restructuring, transaction and integration-related costs
Income from operations
Other income (expense)
Interest expense
Other income, net
Income before income taxes
Provision for (benefit from) income taxes
Net income
Net income attributable to noncontrolling interests

Net income attributable to Westlake Chemical Corporation

Earnings per common share attributable to Westlake Chemical
Corporation:

Basic
Diluted
Weighted average common shares outstanding:
Basic
Diluted

(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
(in millions of dollars, except per share data and share amounts)
$ 2,859 $ 1,709 $ 5216 $ 3,641
1,987 1,540 3,835 3,189
872 169 1,381 452
125 104 261 224
27 27 54 54
— 2 — 2
720 36 1,066 172
(36) (40) (69) (71)
10 9 22 20
694 5 1,019 121
158 (19) 230 (60)
536 24 789 181
14 9 25 21
$ 522 $ 15 $ 764 $ 160
$ 406 $ 011 §$ 594 $ 1.24
$ 404 $ 011 $ 591 $ 1.24
128,142,997 127,680,478 128,049,852 127,958,921
128,877,860 127,823,629 128,681,776 128,133,300

The accompanying notes are an integral part of these consolidated financial statements.
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WESTLAKE CHEMICAL CORPORATION
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020

(in millions of dollars)
Net income $ 536 $ 24 $ 789 $ 181
Other comprehensive income (loss), net of income taxes
Foreign currency translation adjustments

Foreign currency translation 12 15 15 (10)

Income tax benefit (provision) on foreign currency
translation 3 5 (7) 2)
Other comprehensive income (loss), net of income taxes 15 20 8 (12)
Comprehensive income 551 44 797 169

Comprehensive income attributable to noncontrolling interests,
net of tax of $1 and $0 for the three months ended June 30,
2021 and 2020; and net of tax of $1 and $1 for the six months

ended June 30, 2021 and 2020, respectively 15 10 25 22
Comprehensive income attributable to Westlake Chemical
Corporation $ 536 $ 34 $ 772 $ 147

The accompanying notes are an integral part of these consolidated financial statements.
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Balances at December
31, 2020

Net income
Other comprehensive loss

Shares issued—stock-
based compensation

Stock-based compensation
Dividends declared

Distributions to
noncontrolling interests

Noncontrolling interests

Balances at March 31,
2021

Net income

Other comprehensive
income

Shares issued—stock-
based compensation

Stock-based compensation
Dividends declared

Distributions to
noncontrolling interests

Balances at June 30,
2021

Common Stock

WESTLAKE CHEMICAL CORPORATION
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

(Unaudited)

Common Stock, Held in Treasury

Accumulated

Oth
Number of Number of Additional Retained Compreﬁ:nsive Noncontrolling
Shares Amount Shares At Cost Paid-in Capital Earnings Income (Loss) Interests Total
(in millions of dollars, except share amounts)

134,651,380 1 6821,174 $  (401) $ 569 $ 5938 $ 64) $ 535 $ 6,578
— — — — — 242 — 1 253
— — — — — — Q) @ ™)
— —  (301,112) 22 (13) — — — 9
— — — — 8 — — — 8
— — — — — (35) — — (35)
_ — — — — — — (11) 11)
— — — — — — — 30 30

134,651,380 1 6,520,062 (379) 564 6,145 (70) 564 6,825
— — — — — 522 — 14 536
— — — — — — 14 1 15
— — (18,397) 1 — — — — 1
— — — — 7 — — — 7
— — — — — (34) — — (34)
— — — — — — — (11) (11)

134,651,380 1 6,501,665 $ (378) $ 571 $ 6,633 $ (56) $ 568 $ 7,339

The accompanying notes are an integral part of these consolidated financial statements.
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Balances at December
31, 2019

Net income
Other comprehensive loss

Common stock
repurchased

Shares issued—stock-
based compensation

Stock-based compensation
Dividends declared

Distributions to
noncontrolling interests

Balances at March 31,
2020

Net income

Other comprehensive
income

Shares issued—stock-
based compensation

Stock-based compensation
Dividends declared

Distributions to
noncontrolling interests

Balances at June 30,
2020

WESTLAKE CHEMICAL CORPORATION
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

(Unaudited)
Common Stock Common Stock, Held in Treasury
Accumulated
Other
Number of Number of Additional Retained Comprehensive Noncontrolling
Shares Amount Shares At Cost Paid-in Capital Earnings Income (Loss) Interests Total
(in millions of dollars, except share amounts)

134,651,380 $ 1 6266609 $  (377) $ 553 $ 5757 $ (74) $ 543 $ 6,403
— — — — — 145 — 12 157
— — — — — — (32) — (32)
— — 995,529 (54) — — — — (54)
— —  (282,476) 18 ®) ®) — — 2
— — — — 6 — — — 6
— — — — — (34) — — (34)
— — — — — — — (10) (10)

134,651,380 1 6,979,662 (413) 551 5,860 (106) 545 6,438
— — — — — 15 — 9 24
_ _ — — — — 19 1 20
— — (16,331) 2 (1) (1) — — —
— — — — 8 — — — 8
— — — — — (34) — — (34)
— — — — — — — (19) (19)

134,651,380 $ 1 6,963,331 $ 411) $ 558 $ 5840 $ 87) $ 536 $ 6,437

The accompanying notes are an integral part of these consolidated financial statements.
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WESTLAKE CHEMICAL CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities
Net income

Adjustments to reconcile net income to net cash provided by operating activities

Depreciation and amortization
Stock-based compensation expense

Loss from disposition and write-off of property, plant and equipment

Deferred income taxes
Other losses, net

Changes in operating assets and liabilities, net of effect of business acquisitions

Accounts receivable
Inventories
Prepaid expenses and other current assets
Accounts payable
Accrued and other liabilities
Other, net
Net cash provided by operating activities
Cash flows from investing activities
Additions to property, plant and equipment
Return of (additions to) investment from unconsolidated subsidiaries
Other, net
Net cash used for investing activities
Cash flows from financing activities
Distributions to noncontrolling interests
Dividends paid
Net proceeds from debt issuance and drawdown of revolver
Net proceeds from (repayment of) short-term notes payable
Repayment of revolver
Repurchase of common stock for treasury
Other, net
Net cash provided by (used for) financing activities

Effect of exchange rate changes on cash, cash equivalents and restricted cash

Net increase in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash at beginning of period

Cash, cash equivalents and restricted cash at end of period

The accompanying notes are an integral part of these consolidated financial statements.

Six Months Ended June 30,

2021 2020

(in millions of dollars)

789 $ 181
397 381
16 14
7 9
24 9%
22 3
(345) (128)
(55) 87
(39) (16)
132 8
4 (75)
(70) (51)
882 509
(270) (291)
©) 39
15 (8)
(264) (260)
(22) (29)
(69) (68)
4 1,299

5 (14)
— (1,000)
— (54)
10 3)
(72) 131
4) —
542 380
1,337 750
1,879 $ 1,130
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WESTLAKE CHEMICAL CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
(in millions of dollars, except share amounts and per share data)

1. Basis of Financial Statements

The accompanying unaudited consolidated interim financial statements were prepared in accordance with the rules and regulations of the Securities
and Exchange Commission (the "SEC") for interim periods. Accordingly, certain information and footnotes required for complete financial statements
under generally accepted accounting principles in the United States ("U.S. GAAP") have not been included. These interim consolidated financial
statements should be read in conjunction with the consolidated financial statements and notes thereto of Westlake Chemical Corporation (the "Company")
included in the annual report on Form 10-K for the fiscal year ended December 31, 2020 (the "2020 Form 10-K"), filed with the SEC on February 24,

2021. These consolidated financial statements have been prepared in conformity with the accounting principles and practices as disclosed in the notes to the
consolidated financial statements of the Company for the fiscal year ended December 31, 2020.

In the opinion of the Company's management, the accompanying unaudited consolidated interim financial statements reflect all adjustments
(consisting only of normal recurring adjustments) that are necessary for a fair statement of the Company's financial position as of June 30, 2021, its results
of operations for the three and six months ended June 30, 2021 and 2020, and the changes in its cash position for the six months ended June 30, 2021 and
2020.

Results of operations and changes in cash position for the interim periods presented are not necessarily indicative of the results that will be realized
for the fiscal year ending December 31, 2021 or any other interim period. The preparation of consolidated financial statements in conformity with U.S.
GAAP requires management to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses and the
disclosure of contingent assets and liabilities. Actual results could differ from those estimates.

The coronavirus ("COVID-19") pandemic resulted in widespread adverse impacts on the global economy in 2020. As the COVID-19 pandemic and
its impacts on the global economy continue, the Company may experience impacts on its business operations. However, the impact that COVID-19 will
have on the financial condition, results of operations and cash flows of the Company cannot be estimated with certainty at this time as it will depend on
future developments, including, among others, the timing and logistics with respect to the distribution of vaccines globally and the efficacy of the available
vaccines (including with respect to the more recent variants of COVID-19) and other treatments, the ultimate duration of the pandemic, geographic spread
and severity of the virus, the consequences of governmental and other measures designed to prevent the spread of the virus, actions taken by customers,
suppliers and other third parties, workforce availability, and the timing and extent to which normal economic and operating conditions resume.

The Company holds a 50% interest in RS Cogen, LLC ("RS Cogen") with Entergy Power RS, LLC ("Entergy") holding the remaining interest.
Effective January 2021, the Company consolidated RS Cogen into its consolidated financial statements and classified Entergy's 50% interest in RS Cogen
as a component of noncontrolling interest on the consolidated balance sheet.

Recent Accounting Pronouncements
Reference Rate Reform (ASU No. 2020-04)

In March 2020, the Financial Accounting Standards Board ("FASB") issued an accounting standards update to provide optional expedients and
exceptions for applying generally accepted accounting principles to contracts, hedging relationships and other transactions affected by reference rate
reform, if certain criteria are met. The amendments in this update are effective for all entities from March 12, 2020 through December 31, 2022, and the
adoption is not expected to have a material impact on our consolidated financial statements. Certain exceptions provided under this guidance may be
applicable to future reference rate reform related transitions.

Recently Adopted Accounting Standards
Income Taxes (ASU No. 2019-12)

In December 2019, the FASB issued an accounting standards update removing certain exceptions for investments, intraperiod allocations and interim
calculations and adding guidance to reduce complexity in accounting for income taxes. The accounting standard became effective for reporting periods
beginning after December 15, 2020. The Company adopted this accounting standard effective January 1, 2021, and the adoption did not have a material
impact on the Company's consolidated financial position, results of operations and cash flows.
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WESTLAKE CHEMICAL CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—Continued
(Unaudited)
(in millions of dollars, except share amounts and per share data)

2. Financial Instruments
Restricted Cash and Cash Equivalents

The Company had restricted cash and cash equivalents of $35 and $24 at June 30, 2021 and December 31, 2020, respectively. The Company's
restricted cash and cash equivalents are primarily related to balances that are restricted for payment of distributions to certain of the Company's current and
former employees. In addition, the Company's restricted cash and cash equivalents include RS Cogen's cash that is restricted under its senior credit facility.
Restricted cash and cash equivalents are reflected primarily in other assets, net in the consolidated balance sheets.

3. Accounts Receivable

Accounts receivable consist of the following:

June 30, December 31,
2021 2020
Trade customers $ 1,496 $ 1,086
Related parties 2 9
Allowance for credit losses (22) 17)
1,476 1,078
Federal and state taxes 28 92
Other 45 44
Accounts receivable, net $ 1,549 $ 1,214
4. Inventories
Inventories consist of the following:
June 30, December 31,
2021 2020
Finished products $ 514 $ 524
Feedstock, additives, chemicals and other raw materials 280 227
Materials and supplies 171 167
Inventories $ 965 $ 918

5. Goodwill

The gross carrying amounts and changes in the carrying amount of goodwill for the six months ended June 30, 2021 were as follows:

Vinyls Segment Olefins Segment Total
Balances at December 31, 2020 $ 1,053 $ 30 $ 1,083
Effects of changes in foreign exchange rates 2 — 2
Balances at June 30, 2021 $ 1,055 $ 30 § 1,085

Vinyls Segment Goodwill

The Company performed its annual impairment analysis for the Vinyls reporting units during the second quarter of 2021. The Company elected to
perform a qualitative assessment (commonly known as "step zero") for the purposes of its annual goodwill impairment analysis for the Vinyls reporting
units. Based upon this assessment, the Company determined that it is more likely than not that the fair value of each of the Vinyls reporting units exceeds
its carrying value. Factors considered in the qualitative assessment included macroeconomic conditions, industry and market considerations, cost factors,
current and projected financial performance, changes in management or strategy and market capitalization.
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WESTLAKE CHEMICAL CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—Continued

(Unaudited)

(in millions of dollars, except share amounts and per share data)

6. Accounts Payable

Accounts payable consist of the following:

Accounts payable—third parties
Accounts payable to related parties
Notes payable and current portion of long-term debt

Accounts payable

7. Long-Term Debt

Long-term debt consists of the following:

3.60% senior notes due 2022 (the "3.60% 2022
Senior Notes")

3.60% senior notes due 2026 (the "3.60% 2026
Senior Notes")

Loan related to tax-exempt waste disposal
revenue bonds due 2027

1.625% senior notes due 2029 (the "1.625%
2029 Senior Notes")

3.375% senior notes due 2030 (the "3.375%
2030 Senior Notes")

3.50% senior notes due 2032 (the "3.50% 2032
GO Zone Refunding Senior Notes")

5.0% senior notes due 2046 (the "5.0% 2046
Senior Notes")

4.375% senior notes due 2047 (the "4.375%
2047 Senior Notes")

8.73% RS Cogen debt due 2022 (the "8.73%
2022 RS Cogen Debt")

Term loans due 2026 (the "2026 Term Loans")

Total long-term debt
Less:

Current portion of 8.73% 2022 RS Cogen Debt -
Classified in Accounts Payable

Long-term debt, net of current portion $

June 30, December 31,
2021 2020
$ 629 $ 529
1 _
37 7
$ 667 $ 536
June 30, 2021 December 31, 2020
Unamortized Unamortized
Discount Discount
and Debt Net and Debt Net
Principal Issuance Long-term Principal Issuance Long-term
Amount Costs Debt Amount Costs Debt
250 $ — 3 250 $ 250 $ @ s 249
750 (6) 744 750 (6) 744
11 — 11 11 — 11
831 ) 822 859 (10) 849
300 ) 296 300 ) 296
250 1) 249 250 (1) 249
700 (22) 678 700 (23) 677
500 ©) 491 500 ©) 491
30 — 30 — — —
4 — 4 — — —
3,626 (51) 3,575 3,620 (54) 3,566
(20) — (20) — — —
3,606 $ (1) $ 3,555 $ 3,620 $ (54) $ 3,566
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WESTLAKE CHEMICAL CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—Continued
(Unaudited)
(in millions of dollars, except share amounts and per share data)

Credit Agreement

The Company has a $1,000 revolving credit facility that is scheduled to mature on July 24, 2023 (the "Credit Agreement"). The Credit Agreement
bears interest at either (a) LIBOR plus a spread ranging from 1.00% to 1.75% or (b) Alternate Base Rate plus a spread ranging from 0.00% to 0.75% in
each case depending on the credit rating of the Company. At June 30, 2021, the Company had no borrowings outstanding under the Credit Agreement. As
of June 30, 2021, the Company had no outstanding letters of credit and had $1,000 of borrowing availability under the Credit Agreement. The Credit
Agreement contains certain affirmative and negative covenants, including a quarterly total leverage ratio financial maintenance covenant. As of June 30,
2021, the Company was in compliance with the total leverage ratio financial maintenance covenant. The Credit Agreement also contains certain events of
default and if and for so long as certain events of default have occurred and are continuing, any overdue amounts outstanding under the Credit Agreement
will accrue interest at an increased rate, the lenders can terminate their commitments thereunder and payments of any outstanding amounts could be
accelerated by the lenders.

The Credit Agreement includes a $150 sub-limit for letters of credit, and any outstanding letters of credit will be deducted from availability under the
facility. The Credit Agreement also provides for a discretionary $50 commitment for swingline loans to be provided on a same-day basis. The Company
may also increase the size of the facility, in increments of at least $25, up to a maximum of $500, subject to certain conditions and if certain lenders agree
to commit to such an increase.

8.73% 2022 RS Cogen Debt

In July 2000, RS Cogen, our 50%-owned joint venture, entered into a $75 aggregate principal amount senior credit facility institutional loan at an
interest rate of 8.73%. All of the assets of RS Cogen are pledged as collateral under its senior credit facility. Borrowings under this senior credit facility are
repayable quarterly by September 2022. The Company does not guarantee RS Cogen's debt commitments and RS Cogen is not a guarantor for any of the
Company's other long-term debt obligations.

2026 Term Loans

In March 2021, Taiwan Chlorine Industries, Ltd., our 60%-owned joint venture, entered into five-year loan agreements for a maximum total limit of
approximately $23. The interest rate on these loans at June 30, 2021 was 0.2%. The unsecured loans include a government rate subsidy and have a 5-year
maturity.

As of June 30, 2021, the Company was in compliance with all of its long-term debt covenants.
Unamortized debt issuance costs on long-term debt were $26 and $28 at June 30, 2021 and December 31, 2020, respectively.

8. Accumulated Other Comprehensive Income (Loss)

Changes in accumulated other comprehensive income (loss) by component for the six months ended June 30, 2021 and 2020 were as follows:

Pension and Other Cumulative
Post-Retirement Foreign
Benefits Currency
Liability, Exchange,
Net of Tax Net of Tax Total
Balances at December 31, 2020 $ 24) $ (40) $ (64)
Net other comprehensive income attributable to Westlake Chemical Corporation — 8 8
Balances at June 30, 2021 $ 24) $ 32 $ (56)
Balances at December 31, 2019 $ 3 8 77) $ (74)
Net other comprehensive loss attributable to Westlake Chemical Corporation — (13) (13)
Balances at June 30, 2020 $ 3 % 90) $ (87)

10
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WESTLAKE CHEMICAL CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—Continued
(Unaudited)
(in millions of dollars, except share amounts and per share data)

9. Fair Value Measurements

The Company reports certain assets and liabilities at fair value, which is defined as the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the measurement date (exit price). Under the accounting guidance for fair value
measurements, inputs used to measure fair value are classified in one of three levels:

Level 1: Quoted market prices in active markets for identical assets or liabilities.

Level 2: Observable market-based inputs or unobservable inputs that are corroborated by market data.

Level 3: Unobservable inputs that are not corroborated by market data.

The Company has financial assets and liabilities subject to fair value measures. These financial assets and liabilities include cash and cash
equivalents, accounts receivable, net, accounts payable and long-term debt, all of which are recorded at carrying value. The amounts reported in the

consolidated balance sheets for cash and cash equivalents, accounts receivable, net and accounts payable approximate their fair value due to the short
maturities of these instruments.

The majority of the Company's long-term debt instruments are publicly-traded. A market approach, based upon quotes from financial reporting
services, is used to measure the fair value of the Company's long-term debt. Because the Company's long-term debt instruments may not be actively traded,
the inputs used to measure the fair value of the Company's long-term debt are classified as Level 2 inputs within the fair value hierarchy.

The carrying and fair values of the Company's long-term debt are summarized in the table below.

June 30, 2021 December 31, 2020

Carrying Fair Carrying Fair

Value Value Value Value
3.60% 2022 Senior Notes $ 250 $ 256 $ 249 % 259
3.60% 2026 Senior Notes 744 818 744 846
Loan related to tax-exempt waste disposal revenue bonds due 2027 11 11 11 11
1.625% 2029 Senior Notes 822 872 849 897
3.375% 2030 Senior Notes 296 324 296 332
3.50% 2032 GO Zone Refunding Senior Notes 249 273 249 276
5.0% 2046 Senior Notes 678 881 677 905
4.375% 2047 Senior Notes 491 585 491 597
8.73% 2022 RS Cogen Debt 30 30 — —
2026 Term Loans 4 4 — —

10. Income Taxes

The effective income tax rate was an expense of 22.8% for the three months ended June 30, 2021 as compared to a benefit of 380.0% for the three
months ended June 30, 2020. The effective income tax rate for the three months ended June 30, 2021 was above the statutory rate of 21.0% primarily due
to state and foreign taxes. The effective income tax rate for the three months ended June 30, 2020 was a benefit and below the statutory rate of 21.0%
primarily due to the income tax rate benefit resulting from the carryback of additional federal net operating loss ("NOL") to taxable years that were taxed at
the U.S. corporate tax rate of 35.0% as permitted under the Coronavirus Aid, Relief, and Economic Security Act (the "CARES Act"), partially offset by the
reduction in the Internal Revenue Code Section 199 ("Section 199") domestic manufacturing deduction as a result of the NOL carryback, the depletion
deduction, the foreign earnings rate differential and the state income tax benefit.

11
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WESTLAKE CHEMICAL CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—Continued
(Unaudited)
(in millions of dollars, except share amounts and per share data)

The effective income tax rate was an expense of 22.6% for the six months ended June 30, 2021 as compared to a benefit of 49.6% for the six months
ended June 30, 2020. The effective income tax rate for the six months ended June 30, 2021 was above the statutory rate of 21.0% primarily due to state and
foreign taxes. The effective income tax rate for the six months ended June 30, 2020 was a benefit and below the statutory rate of 21.0% primarily due to the
income tax rate benefit resulting from the carryback of federal NOL to taxable years that were taxed at the U.S. corporate tax rate of 35.0% as permitted
under the CARES Act, partially offset by the reduction in the Section 199 domestic manufacturing deduction as a result of the NOL carryback, the
depletion deduction, the foreign earnings rate differential and the state income tax benefit.

11. Earnings and Dividends per Share
Earnings per Share

The Company has unvested restricted stock units outstanding that are considered participating securities and, therefore, computes basic and diluted
earnings per share under the two-class method. Basic earnings per share for the periods are based upon the weighted average number of shares of common
stock outstanding during each period. Diluted earnings per share include the effects of certain stock options and performance stock units.

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Net income attributable to Westlake Chemical Corporation $ 522 % 15 $ 764 $ 160
Less:
Net income attributable to participating securities ) 1) 4) (1)
Net income attributable to common shareholders $ 520 % 14 % 760 $ 159

The following table reconciles the denominator for the basic and diluted earnings per share computations shown in the consolidated statements of
operations:

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Weighted average common shares—basic 128,142,997 127,680,478 128,049,852 127,958,921
Plus incremental shares from:
Assumed exercise of options and vesting of performance stock
units 734,863 143,151 631,924 174,379
Weighted average common shares—diluted 128,877,860 127,823,629 128,681,776 128,133,300
Earnings per common share attributable to Westlake Chemical
Corporation:
Basic $ 4.06 $ 011 $ 594 $ 1.24
Diluted $ 404 $ 011 $ 591 $ 1.24

Excluded from the computation of diluted earnings per share are options to purchase 427,473 and 1,303,372 shares of common stock for the three
months ended June 30, 2021 and 2020, respectively; and 501,192 and 1,201,505 shares of common stock for the six months ended June 30, 2021 and 2020,
respectively. These options were outstanding during the periods reported but were excluded because the effect of including them would have been
antidilutive.

Dividends per Share
Dividends per common share for the three and six months ended June 30, 2021 and 2020 were as follows:
Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Dividends per common share $ 0.2700 $ 0.2625 $ 0.5400 $ 0.5250
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12. Supplemental Information
Equity Method Investments
LACC, LLC

The Company's investment in LACC, LLC ("LACC"), a related party, was $946 and $961 at June 30, 2021 and December 31, 2020, respectively. The
Company made capital contributions to LACC of $0 and $7 during the three and six months ended June 30, 2021, respectively.

Accrued and Other Liabilities

Accrued and other liabilities were $818 and $821 at June 30, 2021 and December 31, 2020, respectively. Accrued rebates and operating lease liability,
which are components of accrued and other liabilities, were $126 and $89 at June 30, 2021, respectively; and $128 and $89 at December 31, 2020,
respectively. No other component of accrued and other liabilities was more than five percent of total current liabilities. Accrued liabilities with related
parties were $48 and $61 at June 30, 2021 and December 31, 2020, respectively.

Non-cash Investing Activity

The change in capital expenditure accruals increasing additions to property, plant and equipment was $29 and $29 for the six months ended June 30,
2021 and 2020, respectively.

13. Commitments and Contingencies

The Company is involved in a number of legal and regulatory matters, principally environmental in nature, that are incidental to the normal conduct
of its business, including lawsuits, investigations and claims. The outcome of these matters are inherently unpredictable. The Company believes that, in the
aggregate, the outcome of all known legal and regulatory matters will not have a material adverse effect on its consolidated financial statements; however,
under certain circumstances, if required to recognize costs in a specific period, when combined with other factors, outcomes with respect to such matters
may be material to the Company's consolidated statements of operations in such period. The Company's assessment of the potential impact of
environmental matters, in particular, is subject to uncertainty due to the complex, ongoing and evolving process of investigation and remediation of such
environmental matters, and the potential for technological and regulatory developments. In addition, the impact of evolving claims and programs, such as
natural resource damage claims, industrial site reuse initiatives and state remediation programs creates further uncertainty of the ultimate resolution of these
matters. The Company anticipates that the resolution of many legal and regulatory matters, and in particular environmental matters, will occur over an
extended period of time.

The Company and other caustic soda producers were named as defendants in multiple purported class action civil lawsuits filed since March 2019 in
the U.S. District Court for the Western District of New York. The lawsuits allege the defendants conspired to fix, raise, maintain and stabilize the price of
caustic soda, restrict domestic (U.S.) supply of caustic soda and allocate caustic soda customers. The other defendants named in the lawsuits are Olin
Corporation, K.A. Steel Chemicals (a wholly-owned subsidiary of Olin), Occidental Petroleum Corporation, Occidental Chemical Corporation d/b/a
OxyChem, Shin-Etsu Chemical Co., Ltd., Shintech Incorporated, Formosa Plastics Corporation, and Formosa Plastics Corporation, U.S.A. Each of the
lawsuits is filed on behalf of the respective named plaintiff or plaintiffs and a putative class comprised of either direct purchasers or indirect purchasers of
caustic soda in the U.S. The plaintiffs seek an unspecified amount of damages and injunctive relief. The defendants' joint motion to dismiss the direct
purchaser lawsuits was denied and the cases have proceeded to discovery. Beginning in October 2020, similar class action proceedings were also filed in
Canada before the Superior Court of Quebec as well as before the Federal Court. These proceedings seek the certification or authorization of a class action
on behalf of all residents of Canada who purchased caustic soda (including, in one of the cases, those who merely purchased products containing caustic
soda) from October 1, 2015 through the present or such date deemed appropriate by the court. At this time, the Company is not able to estimate the impact,
if any, that these lawsuits could have on the Company's consolidated financial statements either in the current period or in future periods.

Environmental. As of June 30, 2021 and December 31, 2020, the Company had reserves for environmental contingencies totaling approximately $53
and $53, respectively, most of which was classified as noncurrent liabilities. The Company's assessment of the potential impact of these environmental
contingencies is subject to considerable uncertainty due to the complex, ongoing and evolving process of investigation and remediation, if necessary, of
such environmental contingencies, and the potential for technological and regulatory developments.
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Calvert City Proceedings. For several years, the Environmental Protection Agency (the "EPA") has been conducting remedial investigation and
feasibility studies at the Company's Calvert City, Kentucky facility pursuant to the Comprehensive Environmental Response, Compensation, and Liability
Act of 1980 ("CERCLA"). As the current owner of the Calvert City facility, the Company was named by the EPA as a potentially responsible party ("PRP")
along with Goodrich Corporation ("Goodrich") and its successor-in-interest, Avient Corporation (formerly known as PolyOne Corporation, "Avient"). On
November 30, 2017, the EPA published a draft Proposed Plan, incorporating by reference an August 2015 draft Remedial Investigation ("RI") report, an
October 2017 draft Feasibility Study ("FS") report and a Technical Impracticability Waiver document dated December 19, 2017. On June 18, 2018, the
EPA published an amendment to its Proposed Plan. The amended Proposed Plan describes a final remedy for the onshore portion of the site comprised of a
containment wall, targeted treatment and supplemental hydraulic containment. The amended Proposed Plan also describes an interim approach to address
the contamination under the river that would include recovery of any mobile contaminants by an extraction well along with further study of the extent of
the contamination and potential treatment options. The EPA's estimated cost of implementation is $107, with an estimated $1 to $3 in annual operation and
maintenance ("O&M") costs. In September 2018, the EPA published the Record of Decision ("ROD") for the site, formally selecting the preferred final and
interim remedies outlined in the amended Proposed Plan. In October 2018, the EPA issued Special Notice letters to the PRPs for the remedial design phase
of work under the ROD. In April 2019, the PRPs and the EPA entered into an administrative settlement agreement and order on consent for remedial
design. In October 2019, the PRPs received special notice letters for the remedial action phase of work at the site. The Company, jointly with the other
PRPs, submitted a good faith offer response in December 2019. On September 17, 2020, the EPA and the Department of Justice filed a proposed consent
decree for the remedial action with the U.S. District Court for the Western District of Kentucky. On November 16, 2020, the Department of Justice filed a
motion to approve and enter the consent decree. On January 28, 2021, the Court granted the unopposed motion to enter the consent decree, which became
effective the same day. The Company's allocation of liability for remedial and O&M costs at the Calvert City site, if any, is governed by a series of
agreements between the Company, Goodrich and Avient. These agreements and the associated litigation are described below.

In connection with the 1990 and 1997 acquisitions of the Goodrich chemical manufacturing complex in Calvert City, Goodrich agreed to indemnify
the Company for any liabilities related to preexisting contamination at the complex. For its part, the Company agreed to indemnify Goodrich for post-
closing contamination caused by the Company's operations. The soil and groundwater at the complex, which does not include the Company's nearby PVC
facility, had been extensively contaminated by Goodrich's operations. In 1993, Goodrich spun off the predecessor of Avient, and that predecessor assumed
Goodrich's indemnification obligations relating to preexisting contamination. In 2003, litigation arose among the Company, Goodrich and Avient with
respect to the allocation of the cost of remediating contamination at the site. The parties settled this litigation in December 2007 and the case was
dismissed. In the settlement, the parties agreed that, among other things: (1) Avient would pay 100% of the costs (with specified exceptions), net of
recoveries or credits from third parties, incurred with respect to environmental issues at the Calvert City site from August 1, 2007 forward; and (2) either
the Company or Avient might, from time to time in the future (but not more than once every five years), institute an arbitration proceeding to adjust that
percentage. In May 2017, Avient filed a demand for arbitration. In this proceeding, Avient sought to readjust the percentage allocation of future costs and to
recover approximately $11 from the Company in reimbursement of previously paid remediation costs. The Company's cross demand for arbitration seeking
unreimbursed remediation costs incurred during the relevant period was dismissed from the proceedings when Avient paid such costs in full at the
beginning of the arbitration hearing.

On July 10, 2018, Avient sued the Company in the U.S. District Court for the Western District of Kentucky, and sought to invalidate the arbitration
provisions in the parties' 2007 settlement agreement and enjoin the arbitration it had initiated in 2017. On July 30, 2018, the district court refused to enjoin
the arbitration and, on January 15, 2019, the court granted the Company's motion to dismiss Avient's suit. On February 13, 2019, Avient appealed those
decisions to the U.S. Court of Appeals for the Sixth Circuit. The court of appeals issued an opinion and final order on September 6, 2019, affirming the
district court.
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The arbitration hearing began in August 2018 and concluded in December 2018. On May 22, 2019, the arbitration panel issued its final award. It
determined that Avient was responsible for 100% of the allocable costs at issue in the proceeding and that Avient would remain responsible for 100% of the
costs to operate the existing groundwater remedy at the Calvert City site. In August 2019, Avient filed a motion to vacate before the U.S. District Court for
the Western District of Kentucky, seeking to invalidate the final award under the Federal Arbitration Act. On February 11, 2020, the U.S. District Court for
the Western District of Kentucky denied Avient's motion to vacate and affirmed the arbitration final award. Avient did not file a notice of appeal before the
March 10, 2020 deadline to contest the court's decision. Accordingly, the final award was affirmed and the arbitration proceeding is fully and finally
resolved. At this time, the Company is not able to estimate the impact, if any, that any subsequent arbitration or judicial proceeding could have on the
Company's consolidated financial statements either in the current period or in later periods. Any cash expenditures that the Company might incur in the
future with respect to the remediation of contamination at the Calvert City complex would likely be spread out over an extended period. As a result, the
Company believes it is unlikely that any remediation costs allocable to it will be material in terms of expenditures made in any individual reporting period.

Environmental Remediation: Reasonably Possible Matters. The Company's assessment of the potential impact of environmental contingencies is
subject to considerable uncertainty due to the complex, ongoing and evolving process of investigation and remediation, if necessary, of such environmental
contingencies, and the potential for technological and regulatory developments. As such, in addition to the amounts currently reserved, the Company may
be subject to reasonably possible loss contingencies related to environmental matters in the range of $65 to $130.

Pending Acquisition of Boral Target Companies in North America. On June 20, 2021, Royal Building Products (USA) Inc. ("RBP"), a wholly owned
subsidiary of Westlake, entered into an Equity Purchase Agreement (the "Boral Purchase Agreement") by and among Boral Building Products Inc., a
Michigan corporation, Boral Stone Products LLC, a Delaware limited liability company, Boral Lifetile Inc., a California corporation, Boral Windows LLC,
a Utah limited liability company, Boral Industries Inc., a California corporation ("Boral Industries"), RBP and, solely for the limited purposes set forth
therein, Westlake and Boral Limited, an Australian corporation ("Boral"). Pursuant to the terms of the Boral Purchase Agreement, RBP has agreed to
acquire from Boral Industries 100% of the issued and outstanding equity interests of certain subsidiaries of Boral Industries engaged in Boral's North
American building products businesses in roofing, siding, trim and shutters, decorative stone and windows (the "Boral Target Companies") for a purchase
price of $2,150 in cash (the "Boral Acquisition"). The Boral Purchase Agreement also includes a potential earn-out payment from RBP to Boral Industries
of up to $65 if Boral's windows business generates EBITDA in excess of a specified target in its fiscal year ending June 30, 2024. The purchase price is
subject to certain closing date adjustments as set forth in the Boral Purchase Agreement. The Boral Acquisition is currently expected to close in the second
half of 2021, subject to the receipt of certain regulatory approvals and other customary closing conditions.

Pending Acquisition of LASCO. On July 4, 2021, North American Pipe Corporation ("NAPCO"), a wholly owned subsidiary of Westlake, entered into
that certain Equity Purchase Agreement (the "LASCO Purchase Agreement") with Aalberts U.S. Holding Corp., a Delaware corporation ("Aalberts") and
wholly owned subsidiary of Aalberts N.V., pursuant to which NAPCO has agreed to acquire LASCO Fittings, Inc., a Delaware corporation ("LASCO"),
from Aalberts for a purchase price of approximately $253 in cash (the "LASCO Acquisition"). The purchase price is subject to certain closing date
adjustments as set forth in the LASCO Purchase Agreement. The LASCO Purchase Agreement contains customary representations and warranties made by
the parties, and also contains customary covenants and agreements. The LASCO Purchase Agreement contains certain termination rights for both Aalberts
and NAPCO. The LASCO Acquisition is currently expected to close in the second half of 2021, subject to the receipt of certain regulatory approvals and
other customary closing conditions.

Pending Acquisition of Dimex. On August 2, 2021, Rome Delaware Corp. ("Rome"), a wholly owned subsidiary of Westlake, entered into that certain
Stock Purchase Agreement (the "Dimex Purchase Agreement") with DX Acquisition Corp., a Delaware corporation ("Dimex"), each of Dimex's
stockholders, and for limited purposes, Westlake and Grey Mountain Partners Fund III Holdings, L.P., pursuant to which Rome has agreed to acquire
Dimex for a purchase price of $170 in cash (the "Dimex Acquisition"). The purchase price is subject to certain closing date adjustments as set forth in the
Dimex Purchase Agreement. The Dimex Purchase Agreement contains customary representations and warranties made by the parties, and also contains
customary covenants and agreements. The Dimex Purchase Agreement contains certain termination rights for both Dimex's stockholders and Rome. The
Dimex Acquisition is currently expected to close in the second half of 2021, subject to the receipt of certain regulatory approvals and other customary
closing conditions.
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The Company operates in two principal operating segments: Vinyls and Olefins. These segments are strategic business units that offer a variety of

different products. The Company manages each segment separately as each business requires different technology and marketing strategies.

Net external sales
Vinyls
PVC, caustic soda and other
Building products
Total Vinyls
Olefins
Polyethylene
Styrene, feedstock and other
Total Olefins

Intersegment sales
Vinyls
Olefins

Income (loss) from operations
Vinyls

Olefins

Corporate and other

Depreciation and amortization
Vinyls

Olefins

Corporate and other

Other income, net
Vinyls

Olefins

Corporate and other

Provision for (benefit from) income taxes

Vinyls
Olefins
Corporate and other

Three Months Ended June 30, Six Months Ended June 30,
2021 2021 2020

1,708 1,004 3,116 2,217
480 344 892 636
2,188 1,348 4,008 2,853
515 302 929 612
156 59 279 176
671 361 1,208 788
2,859 1,709 5,216 3,641
— 1 — 1
134 36 284 104
134 37 284 105
435 20 635 93
277 25 457 87
8 ©) (26) ®)
720 36 1,066 172
163 154 320 307
37 35 73 70

2 2 4 4

202 191 397 381

7 8 17 14

2 — 2 1

1 1 3 5

10 9 22 20

96 (18) 138 (96)

63 ) 104 37
1) 3 (12) 1)
158 (19) 230 (60)
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Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Capital expenditures
Vinyls $ 104 $ 108 $ 222§ 244
Olefins 24 17 47 44
Corporate and other 1 2 1 3
$ 129 $ 127 $ 270 $ 291

A reconciliation of total segment income from operations to consolidated income before income taxes is as follows:

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Income from operations $ 720 $ 36 $ 1,066 $ 172
Interest expense (36) (40) (69) (71)
Other income, net 10 9 22 20
Income before income taxes $ 694 $ 5 % 1,019 $ 121
June 30, December 31,
2021 2020
Total assets
Vinyls $ 11,039 $ 10,680
Olefins 2,050 1,923
Corporate and other 1,630 1,232
$ 14,719 $ 13,835

15. Westlake Chemical Partners LP

In 2014, the Company formed Westlake Chemical Partners LP ("WLK Partners") to operate, acquire and develop ethylene production facilities and
related assets. Also in 2014, WLK Partners completed its initial public offering of 12,937,500 common units.

At June 30, 2021, WLK Partners had a 22.8% limited partner interest in Westlake Chemical OpCo LP ("OpCo"), and the Company retained a 77.2%
limited partner interest in OpCo and a significant interest in WLK Partners through the Company's ownership of WLK Partners' general partner, 40.1% of
the limited partner interests (consisting of 14,122,230 common units) and incentive distribution rights.

On October 4, 2018, WLK Partners and Westlake Partners GP, the general partner of WLK Partners, entered into an Equity Distribution Agreement
with UBS Securities LLC, Barclays Capital Inc., Citigroup Global Markets Inc., Deutsche Bank Securities Inc., RBC Capital Markets, LLC, Merrill Lynch,
Pierce, Fenner & Smith Incorporated and Wells Fargo Securities, LLC to offer and sell WLK Partners' common units, from time to time, up to an aggregate
offering amount of $50. This Equity Distribution Agreement was amended on February 28, 2020 to reference a new shelf registration for utilization under
this agreement. No common units were issued under this program as of June 30, 2021.
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

This discussion and analysis should be read in conjunction with information contained in the accompanying unaudited consolidated interim financial
statements of Westlake Chemical Corporation and the notes thereto and the consolidated financial statements and notes thereto of Westlake Chemical
Corporation included in Westlake Chemical Corporation's Annual Report on Form 10-K for the fiscal year ended December 31, 2020 (the "2020 Form 10-
K"). Unless otherwise indicated, references in this report to "we," "our," "us" or like terms refer to Westlake Chemical Corporation ("Westlake" or the
"Company"). The following discussion contains forward-looking statements. Please read "Forward-Looking Statements" for a discussion of limitations
inherent in such statements.

nn

We are a vertically-integrated global manufacturer and marketer of basic chemicals, vinyls, polymers and building products. Our two principal
operating segments are Vinyls and Olefins. We use the majority of our internally-produced basic chemicals to produce higher value-added chemicals,
polymers and building products.

Consumption of the basic chemicals that we manufacture in the commodity portions of our vinyls and olefins processes has increased significantly
since we began operations in 1986. Our vinyls and olefins products are some of the most widely used chemicals in the world and are upgraded into a wide
variety of higher value-added chemical products used in many end-markets. Chlor-alkali and petrochemicals are typically manufactured in large volume by
a number of different producers using widely available technologies. The chlor-alkali and petrochemical industries exhibit cyclical commodity
characteristics, and margins are influenced by changes in the balance between supply and demand and the resulting operating rates, the level of general
economic activity and the price of raw materials. Due to the significant size of new plants, capacity additions are built in large increments and typically
require several years of demand growth to be absorbed. The cycle is generally characterized by periods of tight supply, leading to high operating rates and
margins, followed by a decline in operating rates and margins primarily as a result of excess new capacity additions.

Westlake is the second-largest chlor-alkali producer and the second-largest PVC producer in the world. Since the end of 2018, the uncertainties
surrounding international trade have impacted both domestic and export prices for our products. Global demand for most of our vinyls products started
strengthening in the second half of 2020 and remained strong in the first half of 2021, and we expect global demand for most of our vinyls products to
remain robust through the remainder of 2021. Depending on the performance of the global economy, potential changes in international trade and tariffs
policies, the trend of crude oil prices, the timing of the new capacity additions in 2021 and beyond, and the sustainability of the current, strong demand for
most of our products, our financial condition, results of operations or cash flows could be negatively or positively impacted.

Ethane-based ethylene producers have in the recent past experienced a cost advantage over naphtha-based ethylene producers during periods of higher
crude oil prices. This cost advantage has resulted in a strong export market for polyethylene and other ethylene derivatives and has benefited operating
margins and cash flows for our Olefins segment during such periods. However, we have seen a significant reduction in the cost advantage enjoyed by North
American ethane-based ethylene producers during periods of lower crude oil prices. Further, our Olefins segment has experienced lower profitability in
recent periods due to several new ethylene and polyethylene capacity additions in North America and Asia that have led to additional supply of ethylene
and polyethylene. In the past year, we have seen volatility in ethane and ethylene prices, primarily due to changes in demand resulting from the coronavirus
("COVID-19") pandemic, anticipated timing for certain new ethylene capacity additions and availability of natural gas liquids, as well as fluctuation in the
price of crude oil. Additionally, we have seen volatility in ethane and ethylene prices in the first quarter of 2021 due to the severe winter storm in February
2021 that resulted in shutdowns of many industry production facilities in the southern United States. Global demand for most of our olefins products started
strengthening in the second half of 2020 and remained strong in the first half of 2021, and we expect global demand for most of our olefins products to
remain robust through the remainder of 2021. However, new ethylene and polyethylene capacity additions in North America, Asia and the Middle East will
add additional supply and may continue to contribute to periods of lower profitability in our Olefins segment.

18



Table of Contents

Significant Developments
COVID-19, Industry Conditions and Our Business

On March 11, 2020, the World Health Organization declared the ongoing COVID-19 outbreak a pandemic and recommended containment and
mitigation measures worldwide. The pandemic has resulted in widespread adverse impacts on the global economy. We experienced significant disruptions
in the second quarter of 2020 as the pandemic and its impact on the global economy spread through most of our markets. We were designated as an
essential industry by many governments based on the nature of the products we manufacture. While demand for some of our products used in cleaning,
packaging and medical applications and manufacturing continued to be firm, we expected lower demand for certain of our other products that led us to
proactively temporarily idle production at several of our smaller non-integrated plants and reduce operating rates at others in the beginning of the second
quarter of 2020. Since the middle of the second quarter of 2020, a general ease in government restrictions in many jurisdictions across the world has
resulted in a gradual increase in demand for our products. As a result, all of our idled plants recommenced production. Except for the impact of the severe
winter storm discussed under "February Winter Storm," operating rates have improved for most of our plants since the second half of 2020 due to
continuing increase in demand for our products. Though the government restrictions across the world generally eased through the second quarter of 2021,
there is considerable uncertainty regarding the extent to which COVID-19 will continue to spread and the extent and duration of governmental and other
measures implemented to try to slow the spread of the virus. Factors that could impact the spread of COVID-19 include timing and logistics with respect to
the distribution of vaccines globally and the efficacy of the available vaccines (including with respect to the more recent variants of COVID-19) and other
treatments. We continue to monitor the volatile environment and may reduce operating rates or idle production if the pandemic and its financial impacts
persist or worsen. Considering the uncertain and volatile environment, we could continue to experience significant disruptions to our business operations in
the near future.

For additional discussion regarding our operations and COVID-19, see Item 7. Management's Discussion and Analysis of Financial Condition and
Results of Operations in Part II of the 2020 Form 10-K. For additional discussion regarding risks associated with the COVID-19 pandemic, see Item 1A.
Risk Factors in Part I of the 2020 Form 10-K.

February Winter Storm

In February 2021, large parts of the southern United States, including Texas, Louisiana, Kentucky, and Mississippi, experienced a severe winter
storm. Due to the severe winter storm, several of our facilities in the region experienced disruption to their operations, resulting in lost production and
sales, and additional maintenance costs of approximately $14 million in the quarter ended March 31, 2021. Our facilities that were impacted by this storm
have since resumed production.

Pending Acquisition of Boral Target Companies

On June 20, 2021, Royal Building Products (USA) Inc. ("RBP"), one of our wholly owned subsidiaries, entered into that certain Equity Purchase
Agreement (the "Boral Purchase Agreement") by and among Boral Building Products Inc., a Michigan corporation, Boral Stone Products LLC, a Delaware
limited liability company, Boral Lifetile Inc., a California corporation, Boral Windows LL.C, a Utah limited liability company, Boral Industries Inc., a
California corporation ("Boral Industries"), RBP and, solely for the limited purposes set forth therein, Westlake and Boral Limited, an Australian
corporation ("Boral"). Pursuant to the terms of the Boral Purchase Agreement, RBP has agreed to acquire from Boral Industries 100% of the issued and
outstanding equity interests of certain subsidiaries of Boral Industries engaged in Boral's North American building products businesses in roofing, siding,
trim and shutters, decorative stone and windows (the "Boral Target Companies") for a purchase price of $2.15 billion in cash (the "Boral Acquisition"). The
purchase price is subject to certain closing date adjustments as set forth in the Boral Purchase Agreement. The Boral Purchase Agreement contains
customary representations and warranties made by the parties, and also contains customary covenants and agreements. The Boral Purchase Agreement
contains certain termination rights for both Boral Industries and RBP.

The Boral Acquisition is currently expected to close in the second half of 2021, subject to the receipt of certain regulatory approvals and other
customary closing conditions. The consummation of the Boral Acquisition is not subject to a financing condition.
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Pending Acquisition of LASCO

On July 4, 2021, North American Pipe Corporation ("NAPCO"), one of our wholly owned subsidiaries, entered into that certain Equity Purchase
Agreement (the "LASCO Purchase Agreement") with Aalberts U.S. Holding Corp., a Delaware corporation ("Aalberts") and wholly owned subsidiary of
Aalberts N.V., pursuant to which NAPCO has agreed to acquire LASCO Fittings, Inc., a Delaware corporation ("LASCO"), from Aalberts for a purchase
price of $252.5 million in cash (the "LASCO Acquisition"). The purchase price is subject to certain closing date adjustments as set forth in the LASCO
Purchase Agreement. The LASCO Purchase Agreement contains customary representations and warranties made by the parties, and also contains
customary covenants and agreements. The LASCO Purchase Agreement contains certain termination rights for both Aalberts and NAPCO.

The LASCO Acquisition is currently expected to close in the second half of 2021, subject to the receipt of certain regulatory approvals and other
customary closing conditions. The consummation of the LASCO Acquisition is not subject to a financing condition.

Pending Acquisition of Dimex

On August 2, 2021, Rome Delaware Corp. ("Rome"), one of our wholly owned subsidiaries, entered into that certain Stock Purchase Agreement (the
"Dimex Purchase Agreement" and, together with the Boral Purchase Agreement and the LASCO Purchase Agreement, the "Purchase Agreements") with
DX Acquisition Corp., a Delaware corporation ("Dimex"), each of Dimex's stockholders, and for limited purposes, Westlake and Grey Mountain Partners
Fund I1I Holdings, L.P., pursuant to which Rome has agreed to acquire Dimex for a purchase price of $170 million in cash (the "Dimex Acquisition" and,
together with the Boral Acquisition and the LASCO Acquisition, the "Acquisitions"). The purchase price is subject to certain closing date adjustments as
set forth in the Dimex Purchase Agreement. The Dimex Purchase Agreement contains customary representations and warranties made by the parties, and
also contains customary covenants and agreements. The Dimex Purchase Agreement contains certain termination rights for both Dimex's stockholders and
Rome.

The Dimex Acquisition is currently expected to close in the second half of 2021, subject to the receipt of certain regulatory approvals and other
customary closing conditions. The consummation of the Dimex Acquisition is not subject to a financing condition.

Non-GAAP Financial Measures

The body of accounting principles generally accepted in the United States is commonly referred to as "GAAP." For this purpose, a non-GAAP
financial measure is generally defined by the Securities and Exchange Commission ("SEC") as one that purports to measure historical or future financial
performance, financial position or cash flows that (1) excludes amounts, or is subject to adjustments that have the effect of excluding amounts, that are
included in the most directly comparable measure calculated and presented in accordance with GAAP in the statement of income, balance sheet or
statement of cash flows (or equivalent statements) of the registrant; or (2) includes amounts, or is subject to adjustments that have the effect of including
amounts, that are excluded from the most directly comparable measure so calculated and presented. In this report, we disclose non-GAAP financial
measures, primarily earnings before interest, taxes, depreciation and amortization ("EBITDA"). We define EBITDA as net income before interest expense,
income taxes, depreciation and amortization. The non-GAAP financial measures described in this Form 10-Q are not substitutes for the GAAP measures of
earnings and cash flows.

EBITDA is included in this Form 10-Q because our management considers it an important supplemental measure of our performance and believes
that it is frequently used by securities analysts, investors and other interested parties in the evaluation of companies in our industry, some of which present
EBITDA when reporting their results. We regularly evaluate our performance as compared to other companies in our industry that have different financing
and capital structures and/or tax rates by using EBITDA. In addition, we utilize EBITDA in evaluating acquisition targets. Management also believes that
EBITDA is a useful tool for measuring our ability to meet our future debt service, capital expenditures and working capital requirements, and EBITDA is
commonly used by us and our investors to measure our ability to service indebtedness. EBITDA is not a substitute for the GAAP measures of net income,
income from operations and net cash provided by operating activities and is not necessarily a measure of our ability to fund our cash needs. In addition, it
should be noted that companies calculate EBITDA differently and, therefore, EBITDA as presented for us may not be comparable to EBITDA reported by
other companies. EBITDA has material limitations as a performance measure because it excludes interest expense, depreciation and amortization and
income taxes.

A reconciliation of EBITDA to net income, income from operations and net cash provided by operating activities is included in the "Results of
Operations" section below.
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Results of Operations

Three Months Ended June 30, Six Months Ended June 30,

2021 2020 2021 2020

(dollars in millions, except per share data)
Net external sales

Vinyls
PVC, caustic soda and other $ 1,708 $ 1,004 $ 3,116 $ 2,217
Building products 480 344 892 636
Total Vinyls 2,188 1,348 4,008 2,853
Olefins
Polyethylene 515 302 929 612
Styrene, feedstock and other 156 59 279 176
Total Olefins 671 361 1,208 788
Total $ 2,859 $ 1,709 $ 5216 $ 3,641

Income (loss) from operations

Vinyls $ 435 % 20 $ 635 $ 93
Olefins 277 25 457 87
Corporate and other 8 9) (26) (8)

Total income from operations 720 36 1,066 172
Interest expense (36) (40) (69) (71)
Other income, net 10 9 22 20
Provision for (benefit from) income taxes 158 (19) 230 (60)
Net income 536 24 789 181

Net income attributable to noncontrolling interests 14 9 25 21
Net income attributable to Westlake Chemical Corporation $ 522§ 15 8 764§ 160
Diluted earnings per share $ 404 $ 011 $ 591 $ 1.24
EBITDA O $ 932 $ 236 $ 1,485 $ 573

(1)  See "Reconciliation of EBITDA to Net Income, Income from Operations and Net Cash Provided by Operating Activities" below.

21



Table of Contents

Average Average
Sales Price Volume Sales Price Volume
Product sales price and volume percentage change from
prior-year period
Vinyls +53.5 % +9.0 % +35.2 % +5.3 %
Olefins +99.9 % -13.9 % +64.3 % -10.9 %
Company +63.3 % +4.1 % +41.5 % +1.8 %
Average Industry Prices
Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021
Average domestic prices
Natural gas ($/MMBtu) @ 29 1.8 2.8 1.9
Ethane (cents/Ib) ® 8.7 6.4 8.4 5.6
Propane (cents/Ib) ¥ 20.7 9.6 21.0 9.2
Ethylene (cents/lb) ®) 43.0 11.0 44.0 13.4
Polyethylene (cents/Ib) ©) 99.0 49.0 88.5 50.7
Styrene (cents/lb) ) 90.5 48.3 83.5 55.3
Caustic soda ($/short ton) ® 755 698 702 673
Chlorine ($/short ton) © 309 175 271 175
PVC (cents/lb) 9 105.0 66.5 98.9 69.2
Average export prices
Polyethylene (cents/Ib) () 89.7 38.5 83.0 39.0
Caustic soda ($/short ton) 2 333 319 291 261
PVC (cents/lb) (9 77.8 27.5 72.8 32.2

(1)  Industry pricing data was obtained through IHS Markit ("IHS"). We have not independently verified the data.

Three Months Ended June 30, 2021

Six Months Ended June 30, 2021

(2)  Average Burner Tip contract prices of natural gas over the period.

(3) Average Mont Belvieu spot prices of purity ethane over the period.

(4)  Average Mont Belvieu spot prices of non-TET propane over the period.

(5)  Average North American spot prices of ethylene over the period.

(6)  Average North American Net Transaction prices of polyethylene low density GP-Film grade over the period.

(7)  Average North American contract prices of styrene over the period.
(8) Average USGC-CSLi index values for caustic soda over the period. As stated by THS, "the caustic soda price listing represents the USGC-CSLi

values. USGC-CSLi does not reflect contract price discounts, implementation lags, caps or other adjustments factors. Additionally, it is not intended
to represent a simple arithmetic average of all market transactions occurring during the month. Rather, the USGC-CSLi is most representative of the
month-to-month caustic soda price movement for contract volumes of liquid 50% caustic soda rather than the absolute value of contract prices at a
particular point in time. It is intended to serve only as a benchmark."

Average North American contract prices of pipe grade polyvinyl chloride ("PVC") over the period. As stated by IHS, "the contract resin prices

(9)  Average North American contract prices of chlorine over the period.
(10)
posted reflect an "index" or "market" for prices before discounts, rebates, incentives, etc."
(11) Average North American export price for low density polyethylene GP-Film grade over the period.
(12) Average North American low spot export prices of caustic soda over the period.
(13) Average North American spot export prices of PVC over the period.
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Reconciliation of EBITDA to Net Income, Income from Operations and Net Cash Provided by Operating Activities

The following table presents the reconciliation of EBITDA to net income, income from operations and net cash provided by operating activities, the
most directly comparable GAAP financial measures, for each of the periods indicated.

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
(dollars in millions)

Net cash provided by operating activities $ 617 $ 448 $ 882 $ 509
Changes in operating assets and liabilities and other (67) (454) (69) (232)
Deferred income taxes (14) 30 (24) (96)

Net income 536 24 789 181

Less:

Other income, net 10 9 22 20
Interest expense (36) (40) (69) (71)
Benefit from (provision for) income taxes (158) 19 (230) 60

Income from operations 720 36 1,066 172

Add:

Depreciation and amortization 202 191 397 381
Other income, net 10 9 22 20
EBITDA $ 932 $ 236 $ 1,485 $ 573
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Summary

For the quarter ended June 30, 2021, net income attributable to Westlake was $522 million, or $4.04 per diluted share, on net sales of $2,859 million.
This represents an increase in net income attributable to Westlake of $507 million, or $3.93 per diluted share, compared to the quarter ended June 30, 2020
net income attributable to Westlake of $15 million, or $0.11 per diluted share, on net sales of $1,709 million. Income from operations for the quarter ended
June 30, 2021 was $720 million, a $684 million increase from income from operations of $36 million for the quarter ended June 30, 2020. The increase in
net income and income from operations was primarily due to higher global sales prices and integrated margins for most of our major products including
polyethylene, PVC resin, downstream building products and PVC compounds and higher sales volumes for PVC resin, downstream building products and
PVC Compounds, in each case due to the strengthening of demand for our products resulting from the improved global economic activity, strong residential
construction and repair and remodeling markets in North America, and strong demand from the packaging and other consumer markets. In addition, the
second quarter of 2021 net income and operating income were positively impacted by higher margin contribution on ethylene produced by our joint venture
LACC, LLC ("LACC") and were negatively impacted by higher feedstock costs, natural gas costs and selling, general and administrative expense. Net
sales for the quarter ended June 30, 2021 increased by $1,150 million compared to net sales for the quarter ended June 30, 2020, mainly due to higher sales
prices for most of our major products including PVC resin, polyethylene, downstream building products and PVC compounds, as well as higher sales
volumes for PVC resin, downstream building products and PVC compounds, partially offset by lower polyethylene sales volumes.

For the six months ended June 30, 2021, net income attributable to Westlake was $764 million, or $5.91 per diluted share, on net sales of $5,216
million. This represents an increase in net income attributable to Westlake of $604 million, or $4.67 per diluted share, compared to the six months ended
June 30, 2020 net income attributable to Westlake of $160 million, or $1.24 per diluted share, on net sales of $3,641 million. Income from operations for
the six months ended June 30, 2021 was $1,066 million, a $894 million increase from income from operations of $172 million for the six months ended
June 30, 2020. The increase in net income and income from operations was primarily due to higher global sales prices and integrated margins for most of
our major products including polyethylene, PVC resin and downstream building products and higher sales volumes for downstream building products and
PVC compounds, in each case due to the strengthening of demand for our products resulting from the improved global economic activity, strong residential
construction and repair and remodeling markets in North America, strong demand from the packaging and other consumer markets. Net income and
income from operations for the six months ended June 30, 2021 were positively impacted by higher margin contribution on ethylene produced by LACC.
Net income and income from operations for the six months ended June 30, 2021 was negatively impacted by the shutdown of our production facilities in
the southern United States due to the severe winter storm in February 2021, which resulted in lower plant operating rates, higher maintenance expense and
lower production for many of our major products. In addition, net income and income from operations for the six months ended June 30, 2021 was
negatively impacted by higher feedstock costs, natural gas costs and selling, general and administrative expense. The six months ended June 30, 2020 net
income included an income tax rate benefit of $68 million resulting from the carryback of federal net operating losses permitted by the Coronavirus Aid,
Relief, and Economic Security Act ("the CARES Act"). Net sales for the six months ended June 30, 2021 increased by $1,575 million compared to net
sales for the six months ended June 30, 2020, mainly due to higher sales prices for most of our major products including PVC resin, polyethylene,
downstream building products and PVC compounds, as well as higher sales volumes for downstream building products and PVC compounds, partially
offset by lower sales volumes for polyethylene.

RESULTS OF OPERATIONS
Second Quarter 2021 Compared with Second Quarter 2020

Net Sales. Net sales increased by $1,150 million, or 67%, to $2,859 million in the second quarter of 2021 from $1,709 million in the second quarter of
2020, primarily attributable to higher sales prices for most of our major products including PVC resin, polyethylene, downstream building products and
PVC compounds, as well as higher sales volumes for PVC resin, downstream building products and PVC compounds. These increases were partially offset
by lower sales volumes for polyethylene due to lower production and lower product availability resulting from the winter storm and continuing
polyethylene inventory shortages from hurricanes in the second half of the prior year. Average sales prices for the second quarter of 2021 increased by 63%
as compared to the second quarter of 2020 due to the strengthening of demand for our products resulting from the improved global economic activity and
strong residential construction and repair and remodeling markets in North America and higher crude oil prices. Sales volumes increased by 4% in the
second quarter of 2021 as compared to the second quarter of 2020.
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Gross Profit. Gross profit margin percentage was 31% in the second quarter of 2021 as compared to 10% in the second quarter of 2020. The increase
in gross profit margin was primarily due to higher sales prices and margins for most of our major products including PVC resin, polyethylene, downstream
building products and PVC compounds, as well as the higher sales volumes for PVC resin, downstream building products and PVC compounds. Gross
profit margin for the second quarter of 2021 was positively impacted by higher margin contribution on ethylene produced by LACC and was negatively
impacted by higher feedstock and natural gas costs.

Selling, General and Administrative Expenses. Selling, general and administrative expenses increased by $21 million to $125 million in the second
quarter of 2021 as compared to $104 million in the second quarter of 2020. This increase was mainly due to higher employee compensation expenses and
selling expenses.

Amortization of Intangibles. Amortization expense was $27 million in the second quarter of 2021, which was comparable to the second quarter of
2020.

Interest Expense. Interest expense decreased by $4 million to $36 million in the second quarter of 2021 from $40 million in the second quarter of
2020, primarily as a result of lower average debt outstanding in the second quarter of 2021 as compared to the second quarter of 2020.

Other Income, Net. Other income, net of $10 million in the second quarter of 2021 was comparable to the other income, net in the second quarter of
2020.

Income Taxes. The effective income tax rate was an expense of 22.8% for the second quarter of 2021 as compared to a benefit of 380.0% for the
second quarter of 2020. The effective tax rate in the second quarter of 2021 was higher as compared to the second quarter of 2020 primarily due to the
income tax rate benefit in the second quarter of 2020 resulting from the carryback of federal net operating loss to taxable years that were taxed at the U.S.
corporate tax rate of 35.0% as permitted under the CARES Act, partially offset by the reduction in the Internal Revenue Code Section 199 ("Section 199")
domestic manufacturing deduction as a result of the net operating loss carryback, the depletion deduction, the foreign earnings rate differential and the state
income tax benefit.

Vinyls Segment

Net Sales. Net sales for the Vinyls segment increased by $840 million, or 62%, to $2,188 million in the second quarter of 2021 from $1,348 million in
the second quarter of 2020. The increase was mainly due to higher sales prices and volumes for PVC resin, downstream building products and PVC
compounds, as compared to the prior-year period. Average sales prices for the Vinyls segment increased by 54% in the second quarter of 2021, as
compared to the second quarter of 2020, primarily due to improved global economic activity and strong residential construction and repair and remodeling
industry performance. Sales volumes for the Vinyls segment increased by 9% in the second quarter of 2021 as compared to the second quarter of 2020,
primarily due to the higher demand for PVC resin, downstream building products and PVC compounds.

Income from Operations. Income from operations for the Vinyls segment increased by $415 million to $435 million in the second quarter of 2021
from $20 million in the second quarter of 2020. This increase in income from operations was due to higher sales prices and volumes for PVC resin,
downstream building products and PVC compounds, resulting from improved global economic activity and strong residential construction and repair and
remodeling industry performance. The second quarter of 2021 was also positively impacted by higher margin contribution on ethylene produced by LACC,
partially offset by higher feedstock and natural gas costs.
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Olefins Segment

Net Sales. Net sales for the Olefins segment increased by $310 million, or 86%, to $671 million in the second quarter of 2021 from $361 million in
the second quarter of 2020. Average sales prices for the Olefins segment increased by 100% in the second quarter of 2021 as compared to the second
quarter of 2020 primarily due to higher sales prices for our major products. The higher prices were driven by a shortage of ethylene in February 2021
resulting from shutdowns of many plants in the industry due to the severe winter storm, higher crude oil prices and improved global economic activity.
Sales volumes for the Olefins segment decreased by 14% in the second quarter of 2021 as compared to the second quarter of 2020 primarily as a result of
the lower polyethylene inventory levels, lower production and lower product availability resulting from the February freeze and continuing inventory
shortages from hurricanes in the second half of the prior year.

Income from Operations. Income from operations for the Olefins segment increased by $252 million to $277 million in the second quarter of 2021
from $25 million in the second quarter of 2020. This increase in income from operations was due to higher sales prices for our major products, mainly
resulting from the ethylene shortage in February 2021, improved global economic activity and higher crude oil prices. The increase in income from
operations versus the prior-year period was partially offset by the lower polyethylene sales volumes, lower production and lower product availability
resulting from the February freeze and by higher feedstock and natural gas costs. Trading activity for the second quarter of 2021 resulted in a gain of
approximately $12 million primarily due to favorable trading positions as compared to a gain of $3 million for the second quarter of 2020.

Six Months Ended June 30, 2021 Compared with Six Months Ended June 30, 2020

Net Sales. Net sales increased by $1,575 million, or 43%, to $5,216 million in the six months ended June 30, 2021 from $3,641 million in the six
months ended June 30, 2020, primarily attributable to higher sales prices for most of our major products including PVC resin, polyethylene, downstream
building products and PVC compounds, as well as higher sales volumes for downstream building products and PVC compounds, partially offset by lower
sales volumes for polyethylene Average sales prices for the six months ended June 30, 2021 increased by 42% as compared to the six months ended June
30, 2020 due to the strengthening of demand for our products resulting from the improved global economic activity and strong residential construction and
repair and remodeling markets in North America and higher crude oil prices. Sales volumes increased by 2% for the six months ended June 30, 2021 as
compared to the six months ended June 30, 2020.

Gross Profit. Gross profit margin percentage was 26% in the six months ended June 30, 2021 as compared to 12% in the six months ended June 30,
2020. The increase in gross profit margin was primarily due to higher sales prices and margins for most of our major products including PVC resin,
polyethylene, downstream building products and PVC compounds, as well as the higher sales volumes for downstream building products and PVC
compounds. Gross profit margin for the six months ended June 30, 2021 was also positively impacted by the margin contributed from LACC's produced
ethylene. Gross profit margin for the six months ended June 30, 2021 was negatively impacted by the severe winter storm in February 2021 in the southern
United States, which resulted in lower plant operating rates, higher maintenance expense and lower production for polyethylene, as well as higher feedstock
and natural gas costs.

Selling, General and Administrative Expenses. Selling, general and administrative expenses increased by $37 million to $261 million in the six
months ended June 30, 2021 as compared to $224 million in the six months ended June 30, 2020. This increase was mainly due to higher employee
compensation and selling expenses.

Amortization of Intangibles. Amortization expense was $54 million in the six months ended June 30, 2021, which was comparable to the six months
ended June 30, 2020.

Interest Expense. Interest expense decreased by $2 million to $69 million in the six months ended June 30, 2021 from $71 million in the six months
ended June 30, 2020.

Other Income, Net. Other income, net of $22 million in the six months ended June 30, 2021 was comparable to other income, net in the six months
ended June 30, 2020.

Income Taxes. The effective income tax rate was an expense of 22.6% for the six months ended June 30, 2021 as compared to a benefit of 49.6% for
the six months ended June 30, 2020. The change in effective tax rate in the six months ended June 30, 2021 as compared to the six months ended June 30,
2020 was primarily due to the income tax rate benefit in the six months ended June 30, 2020 resulting from the carryback of federal net operating loss to
taxable years that were taxed at the U.S. corporate tax rate of 35.0% as permitted under the CARES Act, partially offset by the reduction in the Section 199
domestic manufacturing deduction as a result of the net operating loss carryback, the depletion deduction, the foreign earnings rate differential and the state
income tax benefit.
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Vinyls Segment

Net Sales. Net sales for the Vinyls segment increased by $1,155 million, or 40%, to $4,008 million in the six months ended June 30, 2021 from
$2,853 million in the six months ended June 30, 2020. The increase was mainly due to higher sales prices and volumes for PVC resin, downstream building
products and PVC compounds, as compared to the prior-year period primarily due to improved global economic activity and strong residential construction
and repair and remodeling industry performance. Average sales prices for the Vinyls segment increased by 35% in the six months ended June 30, 2021, as
compared to the six months ended June 30, 2020. Sales volumes for the Vinyls segment increased by 5% in the six months ended June 30, 2021 as
compared to the six months ended June 30, 2020.

Income from Operations. Income from operations for the Vinyls segment increased by $542 million to $635 million in the six months ended June 30,
2021 from $93 million in the six months ended June 30, 2020. This increase in income from operations was primarily due to higher sales prices and
volumes for PVC resin, downstream building products and PVC compounds, resulting from improved global economic activity and strong residential
construction and repair and remodeling industry performance, higher margin contribution from ethylene produced by LACC, partially offset by lower
production volumes and increased maintenance expenses resulting from the severe winter storm in February 2021 and by higher ethylene feedstock and
natural gas costs.

Olefins Segment

Net Sales. Net sales for the Olefins segment increased by $420 million, or 53%, to $1,208 million in the six months ended June 30, 2021 from $788
million in the six months ended June 30, 2020. The increase was mainly due to higher sales prices for our major products. Average sales prices for the
Olefins segment increased by 64% in the six months ended June 30, 2021 as compared to the six months ended June 30, 2020. The higher prices were
driven by a shortage of ethylene in February 2021 resulting from shutdowns of many plants in the industry due to the severe winter storm, higher crude oil
prices and improved global economic activity. Sales volumes for the Olefins segment decreased by 11% in the six months ended June 30, 2021 as
compared to the six months ended June 30, 2020, primarily as a result of the lower polyethylene inventory levels, lower production and lower product
availability resulting from the February freeze and continuing inventory shortages from hurricanes in the second half of the prior year.

Income from Operations. Income from operations for the Olefins segment increased by $370 million to $457 million in the six months ended June 30,
2021 from $87 million in the six months ended June 30, 2020. This increase in income from operations was due to higher sales prices for our major
products, mainly resulting from the ethylene shortage in February 2021, improved global economic activity and higher crude oil prices. The increase in
income from operations versus the prior-year period was partially offset by the lower polyethylene sales volumes, lower product availability due to the
severe winter storm in February 2021 and by higher feedstock and natural gas costs. Trading activity for the six months ended June 30, 2021 resulted in a
gain of approximately $16 million as compared to a gain of $1 million for the six months ended June 30, 2020.

CASH FLOW DISCUSSION FOR THE SIX MONTHS ENDED JUNE 30, 2021 AND 2020
Cash Flows
Operating Activities

Operating activities provided cash of $882 million in the first six months of 2021 compared to cash provided by operating activities of $509 million in
the first six months of 2020. The $373 million increase in cash flows from operating activities was mainly due to an increase in income from operations
that was partially offset by the working capital changes. Changes in components of working capital, which we define for purposes of this cash flow
discussion as accounts receivable, inventories, prepaid expenses and other current assets, less accounts payable and accrued and other liabilities, used cash
of $303 million in the first six months of 2021, compared to $124 million of cash used in the first six months of 2020, an unfavorable change of $179
million. The majority of the unfavorable changes in the first six months of 2021 were driven by the higher accounts receivable and higher inventories,
partially offset by higher accounts payable. The unfavorable change in accounts receivable was primarily driven by higher sales prices resulting in higher
trade customer balances. The higher inventories and accounts payable in the first six months of 2021 were primarily driven by higher inventory cost and an
increase in operating activities, as compared to the six months ended June 30, 2020.
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Investing Activities

Net cash used for investing activities in the first six months of 2021 was $264 million as compared to net cash used for investing activities of $260
million in the first six months of 2020. Capital expenditures were $270 million in the first six months of 2021, which was lower by $21 million as
compared to $291 million in the first six months of 2020. Capital expenditures in the first six months of 2021 and 2020 were primarily related to projects to
improve production capacity or reduce costs, maintenance and safety projects and environmental projects at our various facilities. In the first six months of
2021, we contributed $7 million to LACC and $2 million to an unconsolidated investee compared to return of investment of $39 million from LACC in the
first six months of 2020.

Financing Activities

Net cash used for financing activities during the first six months of 2021 was $72 million as compared to net cash provided by financing activities of
$131 million in the first six months of 2020. The activities during the first six months of 2021 were primarily related to the $69 million payment of cash
dividends and the $22 million payment of cash distributions to noncontrolling interests. In the first six months of 2020, out of an abundance of caution due
to the COVID-19 pandemic, we borrowed $1,000 million under our revolving credit facility which we subsequently repaid in June 2020. We also
completed a registered public offering of $300 million aggregate principal amount of the 3.375% 2030 Senior Notes in June 2020. The remaining activities
in the first six months of 2020 were primarily related to the $68 million payment of cash dividends, the $29 million payment of cash distributions to
noncontrolling interests, repurchases of our common stock of $54 million and $14 million representing repayment of short-term notes payable.

LIQUIDITY AND CAPITAL RESOURCES
Liquidity and Financing Arrangements

Our principal sources of liquidity are from cash and cash equivalents, cash from operations, short-term borrowings under the Credit Agreement and
our long-term financing.

In November 2014, our Board of Directors authorized a $250 million stock repurchase program (the "2014 Program"). In November 2015, our Board
of Directors approved the expansion of the 2014 Program by an additional $150 million. In August 2018, our Board of Directors approved the further
expansion of the existing 2014 Program by an additional $150 million. As of June 30, 2021, we had repurchased 7,075,720 shares of our common stock for
an aggregate purchase price of approximately $419 million under the 2014 Program. During the six months ended June 30, 2021, we did not repurchase
any shares of our common stock under the 2014 Program. Purchases under the 2014 Program may be made either through the open market or in privately
negotiated transactions. Decisions regarding the amount and the timing of purchases under the 2014 Program will be influenced by our cash on hand, our
cash flow from operations, general market conditions and other factors. The 2014 Program may be discontinued by our Board of Directors at any time.

On October 4, 2018, WLK Partners and Westlake Partners GP, the general partner of WLK Partners, entered into an Equity Distribution Agreement
with UBS Securities LLC, Barclays Capital Inc., Citigroup Global Markets Inc., Deutsche Bank Securities Inc., RBC Capital Markets, LL.C, Merrill Lynch,
Pierce, Fenner & Smith Incorporated and Wells Fargo Securities, LL.C to offer and sell WLK Partners' common units, from time to time, up to an aggregate
offering amount of $50 million. This Equity Distribution Agreement was amended on February 28, 2020 to reference a new shelf registration for utilization
under this agreement. No common units have been issued under this program as of June 30, 2021.

We believe that our sources of liquidity as described above are adequate to fund our normal operations and ongoing capital expenditures and
turnaround activities (such as the planned turnaround of OpCo's Petro 2 ethylene unit in Lake Charles during the second half of 2021.) Funding of any
potential large expansions or potential acquisitions (such as the pending Acquisitions) would likely necessitate, and therefore depend on, our ability to
obtain additional financing in the future. We may not be able to access additional liquidity at cost effective interest rates due to the volatility of the
commercial credit markets.

Cash and Cash Equivalents
As of June 30, 2021, our cash and cash equivalents totaled $1,844 million.

28



Table of Contents

Debt

As of June 30, 2021, our indebtedness totaled $3.6 billion. See Note 7 to the consolidated financial statements appearing elsewhere in this Form 10-Q
for a discussion of our long-term indebtedness. Defined terms used in this section have the definitions assigned to such terms in Note 7 to the consolidated
financial statements included in Item 1 of this Form 10-Q.

Our ability to make payments on our indebtedness and to fund planned capital expenditures will depend on our ability to generate cash in the future,
which is subject to general economic, financial, competitive, legislative, regulatory and other factors that are beyond our control. Based on our current level
of operations and unless we were to undertake a new expansion or large acquisition, we believe our cash flows from operations, available cash and
available borrowings under the Credit Agreement will be adequate to meet our normal operating needs for the foreseeable future.

Credit Agreement

On July 24, 2018, we entered into a new $1 billion revolving credit facility that is scheduled to mature on July 24, 2023 (the "Credit Agreement").
The Credit Agreement bears interest at either (a) LIBOR plus a spread ranging from 1.00% to 1.75% or (b) Alternate Base Rate plus a spread ranging
from 0.00% to 0.75% in each case depending on the credit rating of the Company. As of June 30, 2021, we had no borrowings outstanding under the Credit
Agreement. As of June 30, 2021, we had no outstanding letters of credit and had borrowing availability of $1 billion under the Credit Agreement. The
Credit Agreement contains certain affirmative and negative covenants, including a quarterly total leverage ratio financial maintenance covenant. As of
June 30, 2021, we were in compliance with the total leverage ratio financial maintenance covenant.

The Credit Agreement also contains certain events of default and if and for so long as certain events of default have occurred and are continuing, any
overdue amounts outstanding under the Credit Agreement will accrue interest at an increased rate, the lenders can terminate their commitments thereunder
and payments of any outstanding amounts could be accelerated by the lenders. None of our subsidiaries are required to guarantee our obligations under the
Credit Agreement.

The Credit Agreement includes a $150 million sub-limit for letters of credit, and any outstanding letters of credit will be deducted from availability
under the facility. The Credit Agreement also provides for a discretionary $50 million commitment for swingline loans to be provided on a same-day basis.
We may also increase the size of the facility, in increments of at least $25 million, up to a maximum of $500 million, subject to certain conditions and if
certain lenders agree to commit to such an increase.

3.60% Senior Notes due 2022

In July 2012, we issued $250 million aggregate principal amount of the 3.60% 2022 Senior Notes. We may optionally redeem the 3.60% 2022 Senior
Notes at any time and from time to time prior to April 15, 2022 (three months prior to the maturity date) for 100% of the principal plus accrued interest and
a discounted "make whole" payment. On or after April 15, 2022, we may optionally redeem the 3.60% 2022 Senior Notes for 100% of the principal plus
accrued interest. The holders of the 3.60% 2022 Senior Notes may require us to repurchase the 3.60% 2022 Senior Notes at a price of 101% of their
principal amount, plus accrued and unpaid interest to the date of repurchase, upon the occurrence of both a "change of control" and, within 60 days of such
change of control, a "below investment grade rating event" (as such terms are defined in the indenture governing the 3.60% 2022 Senior Notes).

3.60% Senior Notes due 2026 and 5.0% Senior Notes due 2046

In August 2016, we completed the private offering of $750 million aggregate principal amount of our 3.60% 2026 Senior Notes and $700 million
aggregate principal amount of our 5.0% 2046 Senior Notes. In March 2017, the Company commenced registered exchange offers to exchange the 3.60%
2026 Senior Notes and the 5.0% 2046 Senior Notes for new notes that are identical in all material respects to the 3.60% 2026 Senior Notes and the 5.0%
2046 Senior Notes, except that the offer and issuance of the new Securities and Exchange Commission-registered notes have been registered under the
Securities Act of 1933, as amended (the "Securities Act"). The exchange offers expired on April 24, 2017, and approximately 99.97% of the 3.60% 2026
Senior Notes and 100% of the 5.0% 2046 Senior Notes were exchanged. The notes that were not exchanged in the exchange offers have not been registered
under the Securities Act or any state securities laws and may not be offered or sold in the U.S. absent registration or an applicable exemption from
registration requirements or a transaction not subject to the registration requirements of the Securities Act or any state securities law.
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Revenue Bonds

In December 1997, we entered into a loan agreement with a public trust established for public purposes for the benefit of the Parish of Calcasieu,
Louisiana. The public trust issued $11 million principal amount of tax-exempt waste disposal revenue bonds in order to finance our construction of waste
disposal facilities for an ethylene plant. The waste disposal revenue bonds expire in December 2027 and are subject to redemption and mandatory tender
for purchase prior to maturity under certain conditions. Interest on the waste disposal revenue bonds accrues at a rate determined by a remarketing agent
and is payable quarterly. The interest rate on the waste disposal revenue bonds at June 30, 2021 was 0.08% and at December 31, 2020 was 0.14%.

1.625% Senior Notes due 2029

In July 2019, we completed the registered public offering of €700 million aggregate principal amount of the 1.625% 2029 Senior Notes due July 17,
2029. The Company received approximately $779 million of net proceeds from the offering. We may optionally redeem the 1.625% 2029 Senior Notes at
any time and from time to time prior to April 17, 2029 (three months prior to the maturity date) for 100% of the principal plus accrued interest and a
discounted "make whole" payment. On or after April 17, 2029, we may optionally redeem the 1.625% 2029 Senior Notes for 100% of the principal amount
plus accrued interest. The holders of the 1.625% 2029 Senior Notes may require us to repurchase the 1.625% 2029 Senior Notes at a price of 101% of their
principal amount, plus accrued and unpaid interest to the date of repurchase, upon the occurrence of both a "change of control" and, within 60 days of such
change of control, a "below investment grade rating event" (as such terms are defined in the indenture governing the 1.625% 2029 Senior Notes).

3.50% 2032 GO Zone Refunding Bonds

In November 2017, the Louisiana Local Government Environmental Facility and Development Authority (the "Authority") completed the offering of
$250 million aggregate principal amount of 3.50% tax-exempt revenue refunding bonds due November 1, 2032 (the "Refunding Bonds"), the net proceeds
of which were used to redeem $250 million aggregate principal amount of the Authority's 6 %% tax-exempt revenue bonds due November 1, 2032 issued
by the Authority under the GO Zone Act in December 2007. In connection with the issuance of the Refunding Bonds, we issued $250 million of the 3.50%
2032 GO Zone Refunding Senior Notes. The Refunding Bonds are subject to optional redemption by the Authority upon the direction of the Company at
any time on or after November 1, 2027, for 100% of the principal plus accrued interest.

3.375% Senior Notes due 2030

In June 2020, we completed the registered public offering of $300 million aggregate principal amount of the 3.375% 2030 Senior Notes due June 15,
2030. We may optionally redeem the 3.375% 2030 Senior Notes at any time and from time to time prior to March 15, 2030 (three months prior to the
maturity date) for 100% of the principal plus accrued interest and a discounted "make whole" payment. On or after March 15, 2030, we may optionally
redeem the 3.375% 2030 Senior Notes for 100% of the principal amount plus accrued interest. The holders of the 3.375% 2030 Senior Notes may require
us to repurchase the 3.375% 2030 Senior Notes at a price of 101% of their principal amount, plus accrued and unpaid interest to, but not including, the date
of repurchase, upon the occurrence of both a "change of control" and, within 60 days of such change of control, a "below investment grade rating event" (as
such terms are defined in the indenture governing the 3.375% 2030 Senior Notes).

4.375% Senior Notes due 2047

In November 2017, we completed the registered public offering of $500 million aggregate principal amount of 4.375% Senior Notes due November
15, 2047. We may optionally redeem the 4.375% 2047 Senior Notes at any time and from time to time prior to May 15, 2047 (six months prior to the
maturity date) for 100% of the principal plus accrued interest and a discounted "make whole" payment. On or after May 15, 2047, we may optionally
redeem the 4.375% 2047 Senior Notes for 100% of the principal amount plus accrued interest. The holders of the 4.375% 2047 Senior Notes may require
us to repurchase the 4.375% 2047 Senior Notes at a price of 101% of their principal amount, plus accrued and unpaid interest to, but not including, the date
of repurchase, upon the occurrence of both a "change of control" and, within 60 days of such change of control, a "below investment grade rating event" (as
such terms are defined in the indenture governing the 4.375% 2047 Senior Notes).

The indenture governing the 3.60% 2022 Senior Notes, the 3.60% 2026 Senior Notes, the 1.625% 2029 Senior Notes, the 3.375% 2030 Senior Notes,
the 3.50% 2032 GO Zone Refunding Senior Notes, the 5.0% 2046 Senior Notes, and the 4.375% 2047 Senior Notes, contains customary events of default
and covenants that, among other things and subject to certain exceptions, restrict us and certain of our subsidiaries' ability to (1) incur certain secured
indebtedness, (2) engage in certain sale and leaseback transactions and (3) consolidate, merge or transfer all or substantially all of its assets.
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8.73% 2022 RS Cogen Debt

In July 2000, RS Cogen, our 50%-owned joint venture, entered into a $75 million aggregate principal amount senior credit facility institutional loan at
an interest rate of 8.73%. All of the assets of RS Cogen are pledged as collateral under its senior credit facility. Borrowings under this senior credit facility
are repayable quarterly over the remaining term. The Company does not guarantee RS Cogen's debt commitments and RS Cogen is not a guarantor for any
of the Company's other long-term debt obligations. The balance outstanding under this loan was $30 million at June 30, 2021.

2026 Term Loans

In March 2021, Taiwan Chlorine Industries, Ltd., our 60%-owned joint venture, entered into five-year loan agreements for a maximum total limit of
approximately $23 million. The interest rate on these loans at June 30, 2021 was 0.2%. The unsecured loans include a government rate subsidy and have a
5-year maturity. The balance outstanding under these loans was approximately $4 million at June 30, 2021.

As of June 30, 2021, we were in compliance with all of our long-term debt covenants.

Westlake Chemical Partners LP Credit Arrangements

Our subsidiary, Westlake Chemical Finance Corporation, is the lender party to a $600 million revolving credit facility with Westlake Chemical
Partners LP ("Westlake Partners"), originally entered into on April 29, 2015 and amended in August and December 2017. In addition, on March 19, 2020,
Westlake Partners and Westlake Chemical Finance Corporation entered into an amendment to the revolving credit facility, to extend the maturity date to
March 19, 2023 and add a phase-out provision for LIBOR, which is to be replaced by an alternate benchmark rate. Borrowings under the revolving credit
facility bear interest at LIBOR plus a spread ranging from 2.0% to 3.0% (depending on Westlake Partners' consolidated leverage ratio), payable quarterly.
Westlake Partners may pay all or a portion of the interest on any borrowings in kind, in which case any such amounts would be added to the principal
amount of the loan. As of June 30, 2021, outstanding borrowings under the credit facility totaled $377 million and bore interest at the LIBOR rate plus
2.0%.

Our subsidiary, Westlake Polymers LLC, is the administrative agent to a $600 million revolving credit facility with Westlake Chemical OpCo LP
("OpCo"). The revolving credit facility is scheduled to mature in September 2023. As of June 30, 2021, outstanding borrowings under the credit facility
totaled $23 million and bore interest at the LIBOR rate plus 2.0%, which is accrued in arrears quarterly.

We consolidate Westlake Partners and OpCo for financial reporting purposes as we have a controlling financial interest. As such, the revolving credit
facilities described above between our subsidiaries and Westlake Partners and OpCo are eliminated upon consolidation.

Off-Balance Sheet Arrangements

None.

FORWARD-LOOKING STATEMENTS

The Private Securities Litigation Reform Act of 1995 provides safe harbor provisions for forward-looking information. Certain of the statements
contained in this report are forward-looking statements. All statements, other than statements of historical facts, included in this report that address
activities, events or developments that we expect, project, believe or anticipate will or may occur in the future are forward-looking statements. Forward-
looking statements can be identified by the use of words such as "believes," "i may," "should," "could," "anticipates," "expected" or comparable

non non

intends,
terminology, or by discussions of strategies or trends. Although we believe that the expectations reflected in such forward-looking statements are
reasonable, we cannot give any assurances that these expectations will prove to be correct. Forward-looking statements relate to matters such as:

*  our proposed acquisition of the Boral Target Companies and the expected timing of the closing of the Boral Acquisition;
+  our proposed acquisition of LASCO and the expected timing of the closing of the LASCO Acquisition;

»  our proposed acquisition of Dimex and the expected timing of the closing of the Dimex Acquisition;
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future operating rates, margins, cash flows and demand for our products;
industry market outlook, including the price of crude oil;

widespread outbreak of an illness or any other communicable disease, or any other public health crisis, including the COVID-19 pandemic, and
efforts to contain its transmission;

our plans to respond to the challenges presented by the COVID-19 pandemic, including planned reductions of costs and increases of operating
efficiencies, as well as the timing and deferral of the planned turnaround at our Petro 2 ethylene unit;

production capacities;

currency devaluation;

our ability to borrow additional funds under our credit agreement;

our ability to meet our liquidity needs;

our ability to meet debt obligations under our debt instruments;

our intended quarterly dividends;

future capacity additions and expansions in the industries in which we compete;
results of acquisitions, including the results, effects and benefits of the Acquisitions;
timing, funding and results of capital projects;

pension plan obligations, funding requirements and investment policies;

compliance with present and future environmental regulations and costs associated with environmentally related penalties, capital
expenditures, remedial actions and proceedings, including any new laws, regulations or treaties that may come into force to limit or control
carbon dioxide and other greenhouse gas emissions or to address other issues of climate change;

effects of pending legal proceedings; and

timing of and amount of capital expenditures.

We have based these statements on assumptions and analyses in light of our experience and perception of historical trends, current conditions,
expected future developments and other factors we believe were appropriate in the circumstances when the statements were made. Forward-looking
statements by their nature involve substantial risks and uncertainties that could significantly impact expected results, and actual future results could differ
materially from those described in such statements. While it is not possible to identify all factors, we continue to face many risks and uncertainties. Among
the factors that could cause actual future results to differ materially are the risks and uncertainties discussed under "Risk Factors" in the 2020 Form 10-K
and those described from time to time in our other filings with the SEC including, but not limited to, the following:

the timing to consummate the Acquisitions; the conditions to the closing of the Acquisitions may not be satisfied or the closing of the
Acquisitions otherwise does not occur; the risk that HSR approval is not obtained or is obtained subject to conditions that are not anticipated;
the diversion of management time on transaction-related issues; the ultimate timing, outcome and results of integrating the operations of the
Boral Target Companies, LASCO and Dimex and the ultimate outcome of our operating efficiencies applied to the products and services of the
Boral Target Companies, LASCO and Dimex; the effects of the Acquisitions, including the combined company's future financial condition,
results of operations, strategy and plans; and expected synergies and other benefits from the Acquisitions and our ability to realize such
synergies and other benefits;

general economic and business conditions;
the cyclical nature of the chemical and building products industries;
the availability, cost and volatility of raw materials and energy;

uncertainties associated with the United States, European and worldwide economies, including those due to political tensions and unrest in the
Middle East and elsewhere;

uncertainties associated with pandemic infectious diseases, particularly COVID-19;
current and potential governmental regulatory actions in the United States and other countries;

industry production capacity and operating rates;
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+ the supply/demand balance for our products;
* competitive products and pricing pressures;

+ instability in the credit and financial markets;
* access to capital markets;

*  terrorist acts;

+  operating interruptions (including leaks, explosions, fires, weather-related incidents, mechanical failure, unscheduled downtime, labor
difficulties, transportation interruptions, spills and releases and other environmental risks);

+ changes in laws or regulations, including trade policies;
* technological developments;

+ foreign currency exchange risks;

* our ability to implement our business strategies; and

« creditworthiness of our customers.

Many of such factors are beyond our ability to control or predict. Any of the factors, or a combination of these factors, could materially affect our
future results of operations and the ultimate accuracy of the forward-looking statements. These forward-looking statements are not guarantees of our future
performance, and our actual results and future developments may differ materially from those projected in the forward-looking statements. Management
cautions against putting undue reliance on forward-looking statements or projecting any future results based on such statements or present or prior earnings
levels. Every forward-looking statement speaks only as of the date of the particular statement, and we undertake no obligation to publicly update or revise
any forward-looking statements.

Item 3. Quantitative and Qualitative Disclosures about Market Risk
Commodity Price Risk

A substantial portion of our products and raw materials (such as ethane, natural gas and propane) are commodities whose prices fluctuate as market
supply and demand fundamentals change. Accordingly, product margins and the level of our profitability tend to fluctuate with changes in the business
cycle. We try to protect against such instability through various business strategies. Our strategies include ethylene product feedstock flexibility and
moving downstream into the olefins and vinyls products where pricing is more stable. We use derivative instruments in certain instances to reduce price
volatility risk on feedstocks and products. Based on our open derivative positions at June 30, 2021, a hypothetical $0.10 increase in the price of a gallon of
ethane would have increased our income before income taxes by $36 million and a hypothetical $0.10 increase in the price of a MMBtu of natural gas
would have decreased our income before income taxes by $2 million.

Interest Rate Risk

We are exposed to interest rate risk with respect to fixed and variable rate debt. At June 30, 2021, we had $3,615 million aggregate principal amount
of fixed rate debt. We are subject to the risk of higher interest cost if and when this debt is refinanced. If interest rates were 1.0% higher at the time of
refinancing, our annual interest expense would increase by approximately $36 million. Also, at June 30, 2021, we had $11 million principal amount of
variable rate debt outstanding, which represents the tax-exempt waste disposal revenue bonds. We do not currently hedge our variable interest rate debt, but
we may do so in the future. The average variable interest rate for our variable rate debt of $11 million as of June 30, 2021 was 0.08%. A hypothetical 100
basis point increase in the average interest rate on our variable rate debt would not result in a material change in our annual interest expense. During June
2021, in order to manage the interest rate risk associated with the potential borrowings, we entered into treasury lock agreements to fix the treasury yield
component of the interest cost.

LIBOR is used as a reference rate for borrowings under our revolving line of credit. The phase-out of LIBOR is set to commence at the end of 2021
and conclude by June 30, 2023. We do not expect the impact of the LIBOR phase out to be material as we do not have any external LIBOR-based
borrowings outstanding at June 30, 2021.
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Foreign Currency Exchange Rate Risk

We are exposed to foreign currency exchange rate risk associated with our international operations. However, the effect of fluctuations in foreign
currency exchange rates caused by our international operations has not had a material impact on our overall operating results. We may engage in activities
to mitigate our exposure to foreign currency exchange risk in certain instances through the use of currency exchange derivative instruments, including
forward exchange contracts, cross-currency swaps or spot purchases. A forward exchange contract obligates us to exchange predetermined amounts of
specified currencies at a stated exchange rate on a stated date. A cross-currency swap obligates us to make periodic payments in the local currency and
receive periodic payments in our functional currency based on the notional amount of the instrument. In January 2018, we entered into foreign exchange
hedging contracts designated as net investment hedges to reduce the volatility in stockholders' equity from changes in currency exchange rates associated
with our net investments in foreign operations. The notional value of the net investment hedges was €150 million at June 30, 2021. The arrangement is
scheduled to mature in 2026.

In July 2019, we completed the registered public offering of €700 million aggregate principal amount of the 1.625% Senior Notes due 2029. We
designated this euro-denominated debt as a non-derivative net investment hedge of a portion of our net investments in euro functional-currency
denominated subsidiaries to offset foreign currency fluctuations.
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Item 4. Controls and Procedures

We carried out an evaluation, under the supervision and with the participation of our management, including our President and Chief Executive
Officer and our Executive Vice President and Chief Financial Officer, of the effectiveness of our disclosure controls and procedures pursuant to Rules 13a-
15 or 15d-15 under the Securities Exchange Act of 1934 as of the end of the period covered by this report. Based upon that evaluation, our President and
Chief Executive Officer and our Executive Vice President and Chief Financial Officer concluded that our disclosure controls and procedures are effective
with respect to (i) the accumulation and communication to our management, including our Chief Executive Officer and our Chief Financial Officer, of
information required to be disclosed by us in the reports that we submit under the Exchange Act, and (ii) the recording, processing, summarizing and
reporting of such information within the time periods specified in the SEC's rules and forms.

There were no changes in our internal control over financial reporting that occurred during the three months ended June 30, 2021 that have materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.

PART II. OTHER INFORMATION

Item 1. Legal Proceedings

The 2020 Form 10-K, filed on February 24, 2021, contained a description of various legal proceedings in which we are involved. See below and Note
13 to the unaudited consolidated financial statements within this Quarterly Report on Form 10-Q for description of certain of those proceedings, which
information is incorporated by reference herein.

We and other caustic soda producers were named as defendants in multiple purported class action civil lawsuits filed since March 2019 in the U.S.
District Court for the Western District of New York. The lawsuits allege the defendants conspired to fix, raise, maintain and stabilize the price of caustic
soda, restrict domestic (U.S.) supply of caustic soda and allocate caustic soda customers. The other defendants named in the lawsuits are Olin Corporation,
K.A. Steel Chemicals (a wholly owned subsidiary of Olin), Occidental Petroleum Corporation, Occidental Chemical Corporation d/b/a OxyChem, Shin-
Etsu Chemical Co., Ltd., Shintech Incorporated, Formosa Plastics Corporation, and Formosa Plastics Corporation, U.S.A. Each of the lawsuits is filed on
behalf of the respective named plaintiff or plaintiffs and a putative class comprised of either direct purchasers or indirect purchasers of caustic soda in the
U.S. The plaintiffs seek an unspecified amount of damages and injunctive relief. The defendants' joint motion to dismiss the direct purchaser lawsuits was
denied and the cases have proceeded to discovery. Beginning in October 2020, similar class action proceedings were also filed in Canada before the
Superior Court of Quebec as well as before the Federal Court. These proceedings seek the certification or authorization of a class action on behalf of all
residents of Canada who purchased caustic soda (including, in one of the cases, those who merely purchased products containing caustic soda) from
October 1, 2015 through the present or such date deemed appropriate by the court. At this time, we are not able to estimate the impact, if any, that these
lawsuits could have on our consolidated financial statements either in the current period or in future periods.

From time to time, we receive notices or inquiries from government entities regarding alleged violations of environmental laws and regulations
pertaining to, among other things, the disposal, emission and storage of chemical substances, including hazardous wastes. Pursuant to Item 103 of the
SEC's Regulation S-K, the following environmental matters involve a governmental authority as a party to the proceedings and potential monetary
sanctions that we believe could exceed $1 million (which is less than one percent of our current assets on a consolidated basis as of June 30, 2021):

*  For several years, the Environmental Protection Agency (the "EPA") has been conducting an enforcement initiative against petroleum
refineries and petrochemical plants with respect to emissions from flares. On April 21, 2014, we received a Clean Air Act Section 114
Information Request from the EPA which sought information regarding flares at the Calvert City facility and certain Lake Charles facilities.
The EPA has informed us that the information provided leads the EPA to believe that some of the flares are out of compliance with applicable
standards. The EPA has indicated that it is seeking a consent decree that would obligate us to take corrective actions relating to the alleged
noncompliance. We believe the resolution of these matters may require the payment of a monetary sanction in excess of $1 million.

We do not believe that the resolution of these flare matters will have a material adverse effect on our financial condition, results of operations or cash
flows.
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Item 1A. Risk Factors

For a discussion of risk factors, please read Item 1A, "Risk Factors" in the 2020 Form 10-K. The information below includes additional risks relating
to the Acquisitions. The risks described below and in other documents that we file from time to time with the Securities and Exchange Commission could
materially and adversely affect our business, results of operations, cash flow, liquidity or financial condition.

We and Boral, Aalberts and Dimex must obtain certain approvals and governmental and regulatory consents to consummate the Acquisitions, which, if
delayed, not granted or granted with unacceptable conditions, may jeopardize or delay the consummation of the Acquisitions, result in additional
expenditures of money and resources and/or reduce the anticipated benefits of the transactions.

The obligations of the parties to consummate the Acquisitions are subject to various customary closing conditions, including, among other things, (i)
the absence of an order, judgment, injunction or law prohibiting the transactions contemplated by the Purchase Agreements, (ii) the expiration or
termination of the waiting period under the HSR Act, (iii) the accuracy of each party's representations and warranties contained in the Purchase Agreements
and (iv) each party's compliance with or performance of its covenants and obligations contained in the Purchase Agreements in all material respects. The
waiting period under the HSR Act with respect to each of the Acquisitions has not yet expired.

No assurance can be given that the required closing conditions will be satisfied, and, if all required consents and approvals are obtained and the
closing conditions are satisfied, no assurance can be given as to the terms, conditions and timing of the approvals. Even if the required approvals and
governmental and regulatory consents are obtained under acceptable conditions, RBP or Boral Industries may elect to terminate the Boral Purchase
Agreement in certain circumstances as described in the Boral Purchase Agreement, NAPCO or Aalberts may elect to terminate the LASCO Purchase
Agreement in certain circumstances as described in the LASCO Purchase Agreement, Rome or Dimex's stockholders may elect to terminate the Dimex
Purchase Agreement in certain circumstances as described in the Dimex Purchase Agreement and the parties may mutually decide to terminate any of the
Purchase Agreements at any time prior to the closing.

Failure to consummate the Acquisitions could negatively impact our share price and our future business and financial results.

If the Acquisitions are not consummated, our ongoing business may be adversely affected and, without realizing any of the potential benefits of
having consummated the transactions, we will be subject to a number of risks, including the following:

» we will be required to pay certain costs and expenses relating to the proposed transactions;

+  matters relating to the proposed transactions (including integration planning) may have required substantial commitments of time and resources
by our management, which could otherwise have been devoted to other opportunities that may have been beneficial to us; and

*  we also could be subject to litigation related to a failure to consummate the proposed transactions or related to any enforcement proceeding
commenced against us to perform our obligations under the Purchase Agreements.

If the Acquisitions are not consummated, these risks may materialize and may adversely affect our business, financial results and share price.

While the Acquisitions are pending, each of the Boral Target Companies, LASCO and Dimex will be subject to business uncertainties that could
adversely dffect our businesses.

Uncertainty about the effect of the Acquisitions on employees, customers and suppliers may have an adverse effect on the Boral Target Companies,
LASCO or Dimex. These uncertainties may impair each of the Boral Target Companies', LASCO's, and Dimex's ability to attract, retain and motivate key
personnel until the Acquisitions are consummated and for a period of time thereafter, and could cause customers, suppliers and others who deal with the
Boral Target Companies, LASCO or Dimex to seek to change or terminate existing business relationships with the Boral Target Companies, LASCO or
Dimex, respectively. Employee retention may be particularly challenging during the pendency of the Acquisitions because employees may experience
uncertainty about their future roles with us. If, despite our and the Boral Target Companies', LASCO's and Dimex's retention efforts, key employees depart
because of issues relating to the uncertainty and difficulty of integration or a desire not to remain with us, our business could be seriously harmed.
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We may not realize all of the anticipated benefits of the Acquisitions or those benefits may take longer to realize than expected. We may also encounter
significant unexpected difficulties in integrating our business with the businesses of the Boral Target Companies, LASCO and Dimex.

Our ability to realize the anticipated benefits of the Acquisitions will depend, to a large extent, on our ability to integrate our business with the
businesses of the Boral Target Companies, LASCO and Dimex. The combination of such independent businesses is a complex, costly and time-consuming
process. As a result, we will be required to devote significant management attention and resources to integrating each of the Boral Target Companies',
LASCO's and Dimex's business practices and operations with our existing business practices and operations. The integration process may disrupt the
businesses and, if implemented ineffectively or if impacted by unforeseen negative economic or market conditions or other factors, we may not realize the
full anticipated benefits of the Acquisitions. Our failure to meet the challenges involved in integrating such businesses to realize the anticipated benefits of
the Acquisitions could cause an interruption of, or a loss of momentum in, our activities and could adversely affect our results of operations.

In addition, the overall integration of the businesses may result in material unanticipated problems, expenses, liabilities, competitive responses, loss of
customer relationships, and diversion of management's attention. The difficulties of combining the operations of the companies include, among others:
+ the diversion of management's attention to integration matters;

+ difficulties in achieving anticipated cost savings, synergies, business opportunities and growth prospects from combining the businesses of the
Boral Target Companies, LASCO and Dimex with our business;

+ difficulties entering new markets or manufacturing in new geographies where we have no or limited direct prior experience;
+ difficulties in entering into new business lines, such as our entry into recycling in connection with the Dimex Acquisition;

« difficulties in the integration of operations and systems;

+ difficulties in the assimilation of employees;

+ difficulties in managing the expanded operations of a larger and more complex company;

»  successfully managing relationships with our strategic partners and our supplier and customer base;

» challenges in maintaining existing, and establishing new, business relationships; and

+ challenges in attracting and retaining key personnel.

Many of these factors will be outside of our control and any one of them could result in increased costs, decreases in the amount of expected revenues
and diversion of management's time and energy, which could materially impact our business, financial condition and results of operations. In addition, even
if the operations of our businesses and the businesses of the Boral Target Companies, LASCO and Dimex are integrated successfully, we may not realize
the full benefits of the Acquisitions, including the synergies, cost savings or sales or growth opportunities that we expect. These benefits may not be
achieved within the anticipated time frame, or at all. Furthermore, additional unanticipated costs may be incurred in the integration of the businesses. All of
these factors could decrease or delay the expected benefits of the Acquisitions and negatively impact us. As a result, we cannot be certain that the

combination of our business with the businesses of the Boral Target Companies, LASCO and Dimex will result in the realization of the full benefits
anticipated from the Acquisitions.

The Acquisitions may result in significant charges or other liabilities that could adversely affect the financial results of the combined company.

The financial results of the combined company may be adversely affected by cash expenses and non-cash charges incurred in connection with our
integration of the businesses and operations of the Boral Target Companies, LASCO and Dimex with our existing business and operations. The amount and
timing of these possible charges are not yet known. Further, our failure to identify or accurately assess the magnitude of certain liabilities that we are
assuming in the Acquisitions could result in unexpected litigation or regulatory exposure, unfavorable charges, unexpected increases in taxes due, a loss of
anticipated tax benefits or other adverse effects on our business, operating results or financial condition. The price of our common stock following the
Acquisitions could decline to the extent the combined company's financial results are materially affected by any of these events.
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Our level of debt, including that incurred in connection with the Acquisitions, could adversely affect our ability to operate our business.

As of June 30, 2021, our indebtedness, including the current portion, totaled $3.6 billion, and our debt represented approximately 33% of our total
capitalization. Our annual interest expense for 2020 was $142 million, net of interest capitalized of $4 million. We expect to incur up to $1.7 billion of
additional debt to complete the Acquisitions. Our level of debt and the limitations imposed on us by our existing or future debt agreements could have
significant consequences on our business and future prospects, including the following:

+ aportion of our cash flows from operations will be dedicated to the payment of interest and principal on our debt and will not be available for
other purposes;

« we may not be able to obtain necessary financing in the future for working capital, capital expenditures, acquisitions, debt service requirements
or other purposes;

» our less leveraged competitors could have a competitive advantage because they have greater flexibility to utilize their cash flows to improve
their operations;

* we may be exposed to risks inherent in interest rate fluctuations because some of our borrowings are at variable rates of interest, which would
result in higher interest expense in the event of increases in interest rates;

* we could be vulnerable in the event of a downturn in our business that would leave us less able to take advantage of significant business
opportunities and to react to changes in our business and in market or industry conditions; and

+  should we pursue additional expansions of existing assets or acquisition of third-party assets, we may not be able to obtain additional liquidity
at cost effective interest rates.

These factors could be magnified or accelerated to the extent we were to finance future acquisitions, including the Acquisitions, with significant
amounts of debt.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

The following table provides information on our purchase of equity securities during the quarter ended June 30, 2021.

Maximum Number

Total Number (or Approximate
of Shares Dollar Value) of
Purchased as Part Shares that
Total Number Average Price of Publicly May Yet Be
of Shares Paid Per Announced Plans Purchased Under the
Period Purchased W Share or Programs @ Plans or Programs ?
April 2021 485 $ 95.50 — 3 131,155,000
May 2021 217 99.54 — 131,155,000
June 2021 92 105.75 — 131,155,000

794§ 97.79 —

(1) Represents 485, 217 and 92 shares withheld in April 2021, May 2021 and June 2021, respectively, in satisfaction of withholding taxes due upon the
vesting of restricted stock units granted to our employees under the 2013 Plan.

(2) In November 2014, our Board of Directors authorized a $250 million stock repurchase program (the "2014 Program"). In November 2015, our Board
of Directors approved the expansion of the 2014 Program by an additional $150 million. In August 2018, our Board of Directors approved the further
expansion of the existing 2014 Program by an additional $150 million. As of June 30, 2021, 7,075,720 shares of our common stock had been
acquired at an aggregate purchase price of approximately $419 million under the 2014 Program. Transaction fees and commissions are not reported
in the average price paid per share in the table above. Decisions regarding the amount and the timing of purchases under the 2014 Program will be
influenced by our cash on hand, our cash flows from operations, general market conditions and other factors. The 2014 Program may be discontinued
by our Board of Directors at any time.

38



Table of Contents

Item 6. Exhibits
Exhibit No.
10.1*

10.2*

31.1F
31.2F
32.1#
101.INST

101.SCHY
101.CALY
101.DEFt
101.LABY}
101.PRET
104

Exhibit Index

Equity Purchase Agreement, dated as of June 20, 2021, by and among Boral Building Products Inc., Boral Stone Products LL.C, Boral
Lifetile Inc., Boral Windows LI.C, Boral Industries Inc., Royal Building Products (USA)_Inc. and, solely for purposes of Section 10.20,

Equity Purchase Agreement, dated as of July 4, 2021, by and among Aalberts U.S. Holding Corp. and North American Pipe
Corporation.

XBRL Instance Document - The instance document does not appear in the Interactive Data File because its XBRL tags are embedded
within the Inline XBRL document

XBRL Taxonomy Extension Schema Document

XBRL Taxonomy Extension Calculation Linkbase Document
XBRL Taxonomy Extension Definition Linkbase Document
XBRL Taxonomy Extension Label Linkbase Document
XBRL Taxonomy Extension Presentation Linkbase Document

Cover Page Interactive Data File - The cover page interactive data file does not appear in the Interactive Data File because its XBRL
tags are embedded within the Inline XBRL document and contained in Exhibit 101

T Filed herewith.
# Furnished herewith.

* Schedules to this agreement have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of any omitted schedules will be furnished
supplementally to the SEC upon request; provided, however, that the parties may request confidential treatment pursuant to Rule 24b-2 of the
Exchange Act for any document so furnished.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

WESTLAKE CHEMICAL CORPORATION

Date:  August 3, 2021 By: /s/  ALBERT CHAO

Albert Chao

President and Chief Executive Officer
(Principal Executive Officer)

Date:  August 3, 2021 By: /s/ M. STEVEN BENDER

M. Steven Bender

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)
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EQUITY PURCHASE AGREEMENT
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BORAL STONE PRODUCTS LLC,
BORAL LIFETILE INC,,
BORAL WINDOWS LLC,
BORAL INDUSTRIES INC,,
ROYAL BUILDING PRODUCTS (USA) INC.
AND,
SOLELY FOR PURPOSES OF SECTION 10.20,
BORAL LIMITED
AND,
SOLELY FOR PURPOSES OF SECTION 10.21,
WESTLAKE CHEMICAL CORPORATION

Dated as of June 20, 2021
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EQUITY PURCHASE AGREEMENT

THIS EQUITY PURCHASE AGREEMENT (this “Agreement”) is made as of June 20, 2021 by and among Boral
Building Products Inc., a Michigan corporation (“Boral Building_Products”), Boral Stone Products LLC, a Delaware limited
liability company (“Boral Stone”), Boral Lifetile Inc., a California corporation (“Boral Lifetile”), Boral Windows LLC, a Utah
limited liability company (“Boral Windows”, and, together with Boral Building Products, Boral Stone and Boral Lifetile,
separately, each is hereinafter referred to as a “Primary Company” and, collectively, as the “Primary Companies”), Boral
Industries Inc., a California corporation (the “Seller”), Royal Building Products (USA) Inc., a Delaware corporation (the
“Purchaser”), and, solely for the purposes of Section 10.20, Boral Limited, an Australian corporation (“Boral Parent”), and,
solely for the purposes of Section 10.21, Westlake Chemical Corporation, a Delaware corporation (“Westlake”, and together with
the Primary Companies, the Seller, the Purchaser and Boral Parent, separately, each is hereinafter referred to as a “party” and,
collectively, as the “parties”). A listing of certain of the capitalized terms used herein and their respective definitions is set forth
on Exhibit A hereto.

WITNESSETH:

WHEREAS, the Seller, together with Boral Limited (the ultimate parent company of the Seller), collectively owns,
directly or indirectly, 100% of the issued and outstanding shares of capital stock, membership interests, and other equity interests
(collectively, the “Equity Interests”) of each of (i) Boral Building Products and its Affiliates engaged in the Building Products
Business as set forth on Schedule 3.4 of the Disclosure Schedules (separately, a “Building Products Company” and, collectively,
“Building Products Companies™); (ii) Boral Stone and its Affiliates engaged in the Stone Business as set forth on Schedule 3.4 of
the Disclosure Schedules (separately, a “Stone Company” and, collectively, “Stone Companies™); (iii) Boral Lifetile and its
Affiliates engaged in the Roofing Business as set forth on Schedule 3.4 of the Disclosure Schedules (separately, a “Roofing
Company” and, collectively, “Roofing Companies™); and (iv) Boral Windows and its Affiliates engaged in the Windows Business
as set forth on Schedule 3.4 of the Disclosure Schedules (separately, a “Windows Company” and, collectively, “Windows
Companies”). Each of the Building Products Companies, Stone Companies, Roofing Companies, and Windows Companies may
be referred to herein, separately, as a “Iarget Company” and, collectively, as the “Target Companies”;

WHEREAS, Building Products Companies are engaged in the business of manufacturing, selling and distributing trim,
molding, fasteners, shutters, stone and siding, and related products and accessories (the foregoing, collectively, the “Building
Products Business™) in United States, Europe, and Canada (the “Building Products Territory”);

WHEREAS, Stone Companies are engaged in the business of manufacturing, selling and distributing manufactured and
architectural stone and stone veneers, and related products and accessories (the foregoing, collectively, the “Stone Business) in
the North America and Europe (the “Stone Territory”);



WHEREAS, Roofing Companies are engaged in the business of manufacturing, selling and distributing clay roof tile,
concrete roof tile, stone coated steel roofing, and related products and accessories (the foregoing, collectively, the “Roofing
Business”) in the North America and the United Kingdom (the “Roofing_Territory”);

WHEREAS, Windows Companies are engaged in the business of manufacturing, selling and distributing vinyl and
aluminum windows, patio doors and related products and accessories (the foregoing, collectively, the “Windows Business”) in the
United States (the “Windows Territory”™);

WHEREAS, Boral Parent indirectly owns all of the outstanding equity interests of the Seller, the Other Sellers and each
of the Target Companies; and

WHEREAS, the Seller wishes to sell to (and cause the Other Sellers to sell to) the Purchaser, and the Purchaser wishes to
purchase from the Seller and the Other Sellers, the Subject Securities.

NOW, THEREFORE, in consideration of the premises and of the mutual covenants, representations and agreements
contained herein, the parties hereto agree as follows:

ARTICLE 1

PURCHASE AND SALE

Section 1.1  Purchase and Sale of the Subject Securities. Subject to the terms and conditions set forth herein, at the
Closing, the Seller and the Other Sellers shall sell, transfer and deliver to the Purchaser, and the Purchaser agrees to purchase, all
of the Seller’s and Other Sellers’ right, title and interest in and to the Subject Securities, free and clear of all Encumbrances, other
than restrictions arising under applicable securities laws. The Purchaser shall have the right to designate one or more Affiliates of
the Purchaser to receive certain of the Subject Securities at Closing and the Sellers and Other Sellers hereby expressly consent to
such right of designation; provided that, for the avoidance of doubt, no such designation shall relieve the Purchaser from its
obligations under this Agreement.

Section 1.2 The Closing. The closing of the sale and purchase of the Subject Securities (the “Closing”) shall take place
on the first Business Day of the first calendar month that begins at least five (5) Business Days following the date on which all of
the conditions to Closing set forth in Article 7 (other than those conditions which, by their terms, are to be satisfied or waived at
Closing, but subject to satisfaction or waiver of such conditions) are first satisfied or waived by the party entitled to waive the
same, or at such other time, place and date as the Seller and the Purchaser may agree, but in no event earlier than October 1, 2021
(the date upon which the Closing actually takes place being referred to herein as the “Closing Date”). The Closing will be
consummated remotely via the exchange of documents and signatures in PDF format. If the Closing is consummated, the Closing
shall be deemed to have occurred at 12:01 a.m. New York City time on the Closing Date.




(a) At the Closing, the Seller shall deliver to the Purchaser the following:

(i) certificates for the Subject Securities (to the extent certificated) and other necessary instruments of
transfer or assignment evidencing the conveyance of the Subject Securities, duly executed by the Seller and the Other
Sellers (as appropriate) in favor of the Purchaser;

(ii)  letters of resignation by each of the Persons set forth on Schedule 1.2(a)(ii) of the Disclosure

Schedules, pursuant to which such Persons shall resign as a director, manager or officer of each Target Company,
effective as of the Closing;

(iii) a certificate of non-foreign status from each of the Seller and Headwaters Stone, LLC meeting the
requirements of Treasury Regulation Section 1.1445-2(b)(2) and of Code Section 1446(f);

(iv)  evidence of the payment of the Third Party Borrowed Money Indebtedness and the release of the
Guarantees and Encumbrances required by Section 6.23;

(v)  a Transition Services Agreement in the form attached hereto as Exhibit F (or as otherwise mutually
agreed to by the parties) (the “Transition Services Agreement”), duly executed by the Seller;

(vi) assignment agreements (i) assigning to Seller all rights in and to the patents and patent applications
listed in Exhibit G, and (ii) assigning such rights from Seller to Boral Building Products or Boral Roofing LLC, as
applicable, in the forms attached hereto as Exhibit G (or as otherwise mutually agreed to by the parties) (the “Patent
Assignments ”);

(vii) two license agreements (one from Boral IP Holdings LLC and one from Boral IP Holdings
(Australia) Pty Limited) granting Boral Building Products an exclusive license with respect to each of the Businesses in
and to those patents and patent applications listed in the agreements, in the forms attached hereto as Exhibit H (or as
otherwise mutually agreed to by the parties) (the “Patent Licenses”);

(viii) a Fly Ash Supply Agreement in the form attached hereto as Exhibit I (or as otherwise mutually

Resources LLC, a Delaware corporation and Affiliate of Seller; and

(ix) such other instruments or documents as may be necessary or appropriate to carry out the transactions
contemplated by this Agreement, each in form and substance reasonably acceptable to the Purchaser.

(b) At the Closing, the Purchaser shall deliver the following:



(i) to the Seller and the Other Sellers, to the bank accounts designated in writing by the Seller, an
aggregate amount equal to the Estimated Purchase Price; each of the Seller and each Other Seller shall receive a
percentage of the Estimated Purchase Price as set forth in Exhibit D;

(i) to the Seller, a copy of the written commitment from the R&W Insurer to the Purchaser to fully bind
the R&W Insurance Policy effective as of the Closing Date;

(iii) to the Seller, the Transition Services Agreement, duly executed by the Purchaser; and

(iv) such other instruments or documents as may be necessary or appropriate to carry out the transactions
contemplated by this Agreement, each in form and substance reasonably acceptable to the Seller.

ARTICLE 2

PURCHASE PRICE

Section 2.1 Closing Estimates; Closing Adjustments. Not less than five (5) Business Days prior to the Closing Date, the
Seller shall prepare and deliver to the Purchaser a statement (the “Estimated Closing_Statement”) setting forth (A) a good faith
estimated calculation of (1) the WC Overage Amount, if any (the “Estimated WC Overage Amount”), or the WC Underage
Amount, if any (the “Estimated WC Underage Amount”), (2) the Closing Indebtedness Amount (the “Estimated Closing
Indebtedness Amount”), and (3) the Closing Cash Amount (the “Estimated Closing Cash Amount”), and (B) the resulting
calculation of the Estimated Purchase Price. The Estimated Closing Statement shall be determined in accordance with, and using,
the accounting principles, practices, procedures, methodologies, policies, classifications, judgments, and valuation and estimation
methodologies as the Seller and the Purchaser have agreed upon and set forth in writing, a copy of which is attached hereto as
Exhibit B (the “Accounting Methodology”).

Section 2.2  Post-Closing Adjustment of Purchase Price.

(a) Closing Statement. Within ninety (90) days after the Closing Date, the Purchaser shall prepare, or cause to be
prepared, and deliver to the Seller a statement (the “Closing_Statement”) setting forth its calculation of (i) the WC Overage
Amount, if any (the “Final WC Overage Amount”), or the WC Underage Amount, if any (the “Final WC Underage Amount”), (ii)
the Closing Indebtedness Amount (the “Final Closing Indebtedness Amount”), (iii) the Closing Cash Amount (the “Final Closing
Cash Amount”), and (iv) the Final Closing Purchase Price (collectively, the “Closing_Calculations”), computed in accordance
with the provisions of this Agreement.

(b) Review and Objection of Closing Statement. After receipt of the Closing Statement, the Seller shall have
forty-five (45) days (the “Review Period”) to review the Closing




Statement. If the Seller notifies the Purchaser of its acceptance of the Closing Statement, or if the Seller does not deliver to the
Purchaser written notice of any objections to the Closing Calculations as proposed by the Purchaser prior to the expiration of the
Review Period, then the Closing Calculations set forth in the Closing Statement shall be deemed final, conclusive and binding on
the parties hereto. If the Seller has any objections to the determination of the Closing Calculations, then the Seller shall deliver to
the Purchaser written notice of such objections, in reasonable detail, including each disputed item or amount and the Seller’s
basis for disagreement therewith, and the Seller’s calculation of such item or amount (the “Objection Notice”), prior to the
expiration of the Review Period, provided that matters included in the calculations in the Closing Statement to which the Seller
does not object, and which are not directly affected by any disputed item set forth in the Objection Notice, shall be deemed
accepted by the Seller and shall not be subject to further dispute or review. Any Objection Notice may reference only
disagreements based on mathematical errors or based on the Closing Calculations, as reflected on the Closing Statement, not
being calculated in accordance with this Agreement; provided, that the Seller may provide an Objection Notice on the basis that it
has not been provided with adequate information to understand and evaluate the differences between the Estimated Closing
Statement and the Closing Statement.

(c) Resolution of Objections and Disputed Amount.

(i) Selection of Accountants. The Seller and the Purchaser shall use their respective good faith efforts to
resolve the objections set forth in the Objection Notice, and any such resolution between them shall be final, binding and
conclusive on the parties hereto and shall be evidenced by a written agreement to that effect. However, if the Seller and
the Purchaser are unable to resolve in writing such objections within thirty (30) days after the Purchaser’s receipt of the
Objection Notice, then the Seller and the Purchaser shall submit the issues and the amounts remaining in dispute (the
“Disputed Amounts”) to Grant Thornton LLP, or such other internationally recognized firm of independent accountants
mutually acceptable to the Seller and the Purchaser (the “Accountants™) for final resolution (but in no event to any firm
that is then the current auditor of the Seller, the Purchaser or their respective Affiliates). The Accountants shall serve as
experts, not arbitrators. Each party agrees to promptly execute a reasonable and customary engagement letter with the
Accountants, if requested to do so by the Accountants.

(ii)  Process of Accountants. The Seller and the Purchaser shall each furnish to the Accountants such
work papers and other supporting documentation relating to the Disputed Amounts as the parties deem appropriate or as
the Accountants may reasonably request and as are available to such parties, and the Seller and the Purchaser shall be
afforded the opportunity to present to the Accountants any material relating to the determination and to discuss the
determination with the Accountants; provided, that neither party shall meet with the Accountants without representatives
of the other present. The Accountants shall determine, based solely on the provisions of this Agreement and the
presentations by the Seller and the Purchaser, and not by independent review, the appropriate amounts with respect to the
Disputed Amounts (and only such matters). The



Accountants shall consider only those Disputed Amounts in the Purchaser’s and the Seller’s respective Closing
Calculations that are identified as being Disputed Amounts and amounts to which the Purchaser and the Seller have been
unable to agree. The scope of the disputes to be resolved by the Accountants shall be limited to correcting mathematical
errors and determining whether the items and amounts in dispute were determined in accordance with the Accounting
Methodology and the terms of this Agreement, and the Accountants are not to make any other determination, including
any determination as to whether the Target WC Amount or any estimates on the Estimated Closing Statement are correct,
adequate or sufficient. The Accountants shall be instructed to use their reasonable best efforts to make their determination
in accordance with the provisions of this Agreement within thirty (30) days after being engaged, and such determination
made by the Accountants shall be set forth in a writing delivered to each party with a reasonably detailed explanation
thereof and shall be final, conclusive and binding upon the parties hereto. The Accountants, in making their determination
of the Disputed Amounts, shall not assign a value thereto greater than the greatest value claimed by either party or smaller
than the smallest value claimed by either party. Judgment may be entered upon the determination of the Accountants in
any court having jurisdiction over the party against which such determination is to be enforced. This Section 2.2 shall be
the sole method and remedy for resolving any disputes between the parties with respect to the determination of the
Closing Calculations. The determination of the Accountants shall be conclusive and binding upon the parties and shall not
be subject to appeal or further review.

(iii) Fees of Accountants. The fees and expenses of the Accountants incurred in connection with any
dispute resolution pursuant to Section 2.2(c) shall be borne by the Purchaser, on one hand, and the Seller, on the other
hand, in inverse proportion as they may prevail on the matters resolved by the Accountants, which proportionate
allocation shall be calculated on an aggregate basis based on the relative dollar values of the amounts in dispute and shall
be determined by the Accountants at the time the determination of such firm is rendered on the merits of the matters
submitted. Judgment may be entered upon the determination of the Accountants in any court having jurisdiction over the
party against which such determination is to be enforced.

(d)  Access to Relevant Books and Records. The Purchaser shall provide the Seller and its agents full access

during regular business hours to the applicable personnel, books, records and accounts of the Target Companies used in
connection with determining the Closing Calculations and to the Target Companies’ work papers and back-up materials
reasonably related to the preparation of the Closing Statement, as the Seller may reasonably request upon reasonable notice
during the Review Period, and with respect to any Disputed Amount after the Review Period until final resolution thereof;
provided, that such access shall only be in a manner that does not unreasonably interfere with the normal business operations of
the Target Companies.

(e) Post-Closing Adjustment.



(i) For purposes of this Agreement, “Net Adjustment Amount” means an amount, which may be positive
or negative, equal to (A) the Final Closing Purchase Price as finally determined pursuant to Section 2.2, minus (B) the
Estimated Purchase Price.

(i) If the Net Adjustment Amount is positive, the Purchaser shall pay to the Seller, to the bank account
designated in writing by the Seller, an amount equal to the Net Adjustment Amount.

(iii) If the Net Adjustment Amount is negative (in which case the “Net Adjustment Amount” for
purposes of this clause (iii) shall be deemed to be equal to the absolute value of such amount), the Seller shall pay to the
Purchaser, to the bank account designated in writing by the Purchaser, an amount equal to the Net Adjustment Amount.

(f) Payment of Post-Closing_Adjustment;_Exclusive Remedy. Amounts to be paid pursuant to Section 2.2(e)
shall be made promptly (but in any event within five (5) Business Days) after the final determination of the Net Adjustment
Amount pursuant to the provisions of this Section 2.2 by wire transfer of immediately available funds.

Section 2.3 Earnout.

(a) Earnout Payment.

(i)  The Purchaser shall pay to the Seller an Earnout Payment if the Windows Companies generate
earnings before interest, taxes, depreciation and amortization (“Windows EBITDA”) with respect to the fiscal year ending
June 30, 2024 (the “Earnout Period”) in excess of the Windows EBITDA milestone amount set forth on Schedule 2.3(a)
of the Disclosure Schedules (the “Earnout Target”).

(ii) To the extent that the Windows EBITDA exceeds the Earnout Target, the Purchaser shall pay to the
Seller an amount equal to the difference between the Windows EBITDA and the Earnout Target multiplied by 10, subject
to a maximum of $65,000,000 (the “Earnout Payment”). Schedule 2.3(a) of the Disclosure Schedules sets forth the
methodology on how the Windows EBITDA shall be determined (the “Windows EBITDA Methodology”). For the
avoidance of doubt, numerical examples of the Earnout Payment payable at various Windows EBITDA levels are set forth
on Schedule 2.3(a) of the Disclosure Schedules.

(iii) For the avoidance of doubt, (i) there shall be no carryforward of Windows EBITDA from any period
prior to the fiscal year ending June 30, 2024 in the determination of whether the Earnout Target was met and (ii) in no
event will the Earnout Payment exceed $65,000,000.

(iv) The Seller shall not be entitled to any interest on the Earnout Payment.



(v)  Notwithstanding the foregoing, any Earnout Payment shall be allocated among the Seller and the
Other Sellers such that each of the Seller and each Other Seller receives a percentage of such Earnout Payment in
accordance with the allocation set forth in Exhibit D.

(b) Earnout Procedure.

@) On or prior to September 30, 2024, the Purchaser shall prepare, or cause to be prepared, a
computation of (a) the Windows EBITDA for the Earnout Period and (b) the Earnout Payment, if any (the “Earnout
R_el)o_rt”).

(ii) The Purchaser shall, solely for the purpose of the Seller’s review of the Earnout Report, make its
relevant books and records, as reasonably requested by Seller, available for inspection by the Seller, at all reasonable
times during normal business hours.

(iii) If, within thirty (30) days following delivery to the Seller of the Earnout Report, the Seller does not
deliver to the Purchaser written notice of any objections to the computation of Windows EBITDA in the Earnout Report
(which notice shall state in reasonable detail the basis of the Seller’s objection) (the “Earnout Objection Notice”), then the
Windows EBITDA as computed by the Purchaser shall be deemed final, conclusive and binding on the parties hereto and
provide an Earnout Objection Notice on the basis that it has not been provided with adequate information to understand
and evaluate the Earnout Report.

(iv)  If the Seller timely gives the Purchaser an Earnout Objection Notice, and if the Seller and the
Purchaser are unable to resolve in writing the objections set forth in the Earnout Objection Notice within thirty (30) days
after the Purchaser’s receipt of the Earnout Objection Notice, then the Seller and the Purchaser shall submit the issues
remaining in dispute for resolution to the Accountants for final resolution.

(v) The Accountants shall consider only those issues that remain in dispute and make their determination
with respect to the Earnout Report as promptly as practical, but no later than thirty (30) days after being engaged. Such
determination made by the Accountants shall follow the Windows EBITDA Methodology and shall be set forth in a
writing delivered to each party with a reasonably detailed explanation thereof. The Accountants shall determine, based
solely on the provisions of this Section 2.3 and Schedule 2.3(a) of the Disclosure Schedules, including the Windows
EBITDA Methodology, and the presentations by the Seller and the Purchaser, and not by independent review, the
Windows EBITDA. The Accountants, in making their determination of the Windows EBITDA, shall not assign a value
thereto greater than the greatest value claimed by either party or smaller than the smallest value claimed by either party.
The determination of the Accountants shall be final, conclusive and binding upon the parties hereto and shall not be
subject to appeal or further review.




(vi) If the computation of Windows EBITDA for the Earnout Period is submitted to the Accountants for
resolution:

(A) The Seller and the Purchaser shall each furnish to the Accountants such work papers and other
supporting documentation relating to the disputed issues as the parties deem appropriate or as the Accountants
may reasonably request and as are available to such parties or its accountants or other representatives.

(B) The fees and expenses of the Accountants incurred in connection with any dispute resolution
pursuant to this Section 2.3 shall be allocated to the Purchaser if the Accountants’ computation of Windows
EBITDA is greater than that contained in the Earnout Report prepared by the Purchaser and otherwise shall be
allocated to the Seller.

(vii) Except as otherwise provided herein, the payment of the Earnout Payment, if any, to the Seller shall
be due within ten (10) Business Days after the final determination of the Earnout Report pursuant to the foregoing
provisions of this Section 2.3, and shall be paid by wire transfer of immediately available funds to the Seller.

Section 2.4  Withholding. The Purchaser shall be entitled to deduct and withhold from any consideration otherwise
payable to any Person pursuant to this Agreement any amounts required to be deducted or withheld under applicable Law with
respect to such payment; provided, except in the case of withholding on amounts that constitute compensation under applicable
Law, before making any such deduction or withholding, the Purchaser shall use commercially reasonable efforts to provide at
least five (5) days prior notice of such deduction or withholding to the Seller and reasonably cooperate with the Seller to reduce
or eliminate any such withholding. To the extent that any such amounts are so deducted or withheld and paid over to the relevant
Governmental Authority by the Purchaser, such withheld amounts shall be treated for all purposes of this Agreement as having
been paid to the applicable Person in respect to which such deduction and withholding were made.

ARTICLE 3
REPRESENTATIONS AND WARRANTIES OF THE SELLER

Except as set forth in the Disclosure Schedules attached hereto (collectively, the “Disclosure Schedules”), the Seller
hereby represents and warrants to the Purchaser as follows:

Section 3.1 Formation. The Seller represents and warrants to the Purchaser that it is a corporation duly incorporated,
validly existing and in good standing under the laws of the State of California.

Section 3.2  Authorization. The Seller has corporate power and authority to execute and deliver this Agreement, and
each of the Seller and the Other Sellers has the power and authority to execute and deliver the other Transaction Documents to
which it is a party and to



consummate the transactions contemplated herein and therein. The execution and delivery of this Agreement by the Seller, the
execution and delivery of the other Transaction Documents to which each of the Seller and the Other Sellers is a party and the
performance by each of the Seller and the Other Sellers of its obligations hereunder and thereunder have been duly authorized by
all requisite entity action. This Agreement has been duly and validly executed by the Seller, and at Closing the other Transaction
Documents will be duly and validly executed and delivered by the Seller and the Other Sellers (as applicable) and constitute the
legal, valid and binding obligation of the Seller and the Other Sellers (as applicable), enforceable against the Seller and the Other
Sellers (as applicable) in accordance with their respective terms, except to the extent that such enforcement may be subject to
applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws now or hereafter in effect relating to
creditors’ rights and remedies generally.

Section 3.3  No Violation. The execution and delivery of this Agreement by the Seller and the other Transaction
Documents to which the Seller or any Other Seller is a party, and the performance by each of the Seller and the Other Sellers of
its obligations hereunder and thereunder, will not:

(a) conflict with, violate or result in any breach of any provision of the Governing Documents of the Seller or
any Other Seller;

(b) wviolate, conflict with, or result in a violation or breach of, or constitute a default (with or without due notice
or lapse of time or both) under, or permit the termination of, or require the consent of any other party to, or require notice to any
other party to, or result in the acceleration of, or entitle any party to accelerate any obligation, or give rise to the creation of any
Encumbrance upon any of the properties or assets of the Seller or any Other Seller under, any of the terms, conditions or
provisions of any contract, agreement or arrangement, whether written or oral, to which the Seller or any Other Seller is a party
or may be bound or affected; or

(c)  assuming all consents, approvals, filings and registrations described on Schedule 3.3 of the Disclosure
Schedules have been obtained or made, conflict with or violate any Law applicable to the Seller, any Other Seller or any of their
respective properties or assets;

except, in the case of clause (b) or clause (c), for any such conflicts, violations, breaches, defaults or other occurrences that would
not have a Seller Material Adverse Effect or that arise due to the nature or identity of the Purchaser or any of its Affiliates.

Section 3.4  Equity Interests. Each of the Seller and the Other Sellers is the record and beneficial owner of the Equity
Interests set forth beside its name on Schedule 3.4 of the Disclosure Schedules (the “Subject Securities”), free and clear of any
Encumbrances other than restrictions arising under applicable securities laws. As of the Closing, the Seller and the Other Sellers
will have the right, authority and power to sell, assign and transfer such Subject Securities, free and clear of any Encumbrances
other than restrictions arising under applicable securities laws, to the Purchaser.
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ARTICLE 4

REPRESENTATIONS AND WARRANTIES OF THE PRIMARY COMPANIES

Except as set forth in the Disclosure Schedules, the Seller and the Primary Companies, jointly and severally, hereby

represent and warrant to the Purchaser as set forth in this Article 4.

Section 4.1 Formation and Qualification.
(a) Target Companies.

(i) Each Building Products Company is a corporation, as set forth on Schedule 3.4, duly organized,
validly existing and in good standing under the laws of Michigan, as applicable, with all requisite power and authority to
own, operate and lease its properties and assets, as the case may be, and to carry on the Building Products Business as it is
now being conducted.

(ii) Each Stone Company is a limited liability company duly organized, validly existing and in good
standing under the laws of Delaware or Mexico, as applicable, with all requisite power and authority to own, operate and
lease its properties and assets, as the case may be, and to carry on the Stone Business as it is now being conducted.

(iii) Each Roofing Company is a corporation, limited liability company or private limited company, as set
forth on Schedule 3.4, duly organized, validly existing and in good standing under the laws of Delaware, California, Utah,
or England and Wales, as applicable, with all requisite power and authority to own, operate and lease its properties and
assets, as the case may be, and to carry on the Roofing Business as it is now being conducted.

(iv) Each Windows Company is a limited liability company duly organized, validly existing and in good
standing under the laws of Utah, with all requisite power and authority to own, operate and lease its properties and assets,
as the case may be, and to carry on the Windows Business as it is now being conducted.

(v)  Each Target Company is qualified or licensed to do business and is in good standing in each
jurisdiction in which the ownership or leasing of property by it or the conduct of the Business, as currently conducted by
it, require such licensing or qualification, except for any such failures that would not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Effect.

(b) The Primary Companies have delivered to the Purchaser copies of the Governing Documents of each Target

Company.

(c) Except as set forth on Schedule 4.1(c) of the Disclosure Schedules, the Target Companies do not own stock

or have any equity investment or other interest in, do not
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have the right to acquire any such interest in, do not have any type of joint venture with, and do not control, directly or indirectly,
any other Person.

Section 4.2 Authorization. Each Primary Company has the power and authority to execute and deliver this Agreement
and the other Transaction Documents to which it is a party and to consummate the transactions contemplated herein and therein.
The execution and delivery of this Agreement and the other Transaction Documents to which such Primary Company is a party
and the performance by such Primary Company of its obligations hereunder and thereunder have been duly authorized by all
requisite action. This Agreement has been, and at Closing the other Transaction Documents will be, duly and validly executed
and delivered by such Primary Company and constitute the legal, valid and binding obligation of such Primary Company,
enforceable against such Primary Company in accordance with their respective terms, except to the extent that such enforcement
may be subject to applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws now or hereafter in effect
relating to creditors’ rights and remedies generally.

Section 4.3 No Violation. The execution and delivery of this Agreement and the other Transaction Documents by the
Primary Companies to which such Primary Companies are a party, and the performance by such Primary Companies of their
respective obligations hereunder and thereunder, will not:

(a) conflict with, violate or result in any breach of any provision of the Governing Documents of such Primary
Companies or the other Target Companies;

(b) except as set forth on Schedule 4.3 of the Disclosure Schedules, violate, conflict with, or result in a violation
or breach of, or constitute a default (with or without due notice or lapse of time or both) under, or permit the termination of, or
require the consent of any other party to, or require notice to any other party to, or result in the acceleration of, or entitle any
party to accelerate any obligation, or give rise to the creation of any Encumbrance upon any of the properties or assets of such
Primary Companies or the other Target Companies under, any of the terms, conditions or provisions of any contract, agreement or
arrangement, whether written or oral, to which such Primary Companies or the other Target Companies are a party or may be
bound or affected; or

(c)  assuming all consents, approvals, filings and registrations described on Schedule 4.3 of the Disclosure
Schedules have been obtained or made, conflict with or violate any Law applicable to such Primary Companies or the other
Target Companies or any of their respective properties or assets;

except, in the case of clause (b) or clause (c), for any such conflicts, violations, breaches, defaults or other occurrences that would
not, individually or in the aggregate, be reasonably expected to have an adverse effect on such Primary Companies or the other
Target Companies in any material respect or prevent, materially delay or materially impede the performance by such Primary
Companies or the other Target Companies of their respective obligations under this Agreement or any other Transaction
Document or the consummation of the transactions
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contemplated hereby or thereby, or that arise due to the nature or identity of the Purchaser or any of its Affiliates.

Section 4.4  Capitalization. The authorized and issued and outstanding equity securities of each Target Company are as
set forth on Schedule 4.4(a) of the Disclosure Schedules. Except as set forth on Schedule 4.4(a) of the Disclosure Schedules, (a)
there are no outstanding obligations, options, warrants, convertible securities, stock appreciation rights, profit interests or other
rights, agreements, arrangements or commitments of any kind relating to the equity securities of, or any other interest in, any
Target Company or obligating any Target Company to issue or sell any equity securities of, or any other interest in, such Target
Company, (b) there are no outstanding contractual obligations of any Target Company to repurchase, redeem or otherwise acquire
any of its equity securities or to provide funds to, or make any investment in, any other Person, and (c) there are no agreements or
understandings in effect with respect to the voting or transfer of any of the equity securities of such Target Company. The Seller,
Other Sellers and Target Companies collectively own, directly or indirectly, all right, title and interest (legal and beneficial) in
and to all of the outstanding shares of capital stock, membership interests, and other equity interests in each of the other Target
Companies as set forth on Schedule 4.4(a) of the Disclosure Schedules, free and clear of all Encumbrances, other than restrictions
arising under applicable securities laws. Upon consummation of the transactions contemplated in this Agreement, the Purchaser
shall own all of the Subject Securities, free and clear of all Encumbrances, other than restrictions arising under applicable
securities laws and Encumbrances created by or consented to by or at the direction of Purchaser or any of its Affiliates (in
connection with the Financing or otherwise).

Section 4.5 Consents and Approvals. Except for (a) compliance with and filings under the HSR Act or any other Merger
Control Law, and (b) applicable requirements, if any, of federal or state securities or “blue sky” laws, no filing or registration
with, no notice to and no Permit, authorization, consent or approval of any Governmental Authority is necessary for the execution
and delivery of this Agreement or any other Transaction Document by the Seller, the Other Sellers or the Primary Companies or
the consummation of the transactions contemplated hereby or thereby by the Seller, the Other Sellers or the Primary Companies.

Section 4.6 Financial Statements. The Primary Companies have delivered to the Purchaser copies of (a) Target
Companies’ combined audited financial statements as of June 30, 2020, consisting of the balance sheets at such date, and the
related statements of income, equity and cash flows for the fiscal year then ended (the “Iarget Companies Financial Statements”)
and (b) Target Companies’ combined unaudited financial statements as of March 31, 2021 (the “Target Companies Balance Sheet
Date”), consisting of the balance sheets at such date and the related statements of income, equity and cash flows for the nine (9)-
month period then ended (the “Target Companies Interim Financial Statements”). A copy of the Target Companies Financial
Statements and the Target Companies Interim Financial Statements is attached hereto as Schedule 4.6 of the Disclosure
Schedules. The Target Companies’ balance sheets included in the Target Companies Interim Financial Statements may be
referred to herein as the “Target Companies Balance Sheets.” The Target Companies Financial Statements are true and correct in
all material respects and have been prepared in accordance with IFRS, consistently applied
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through the periods indicated, except as otherwise noted therein and subject, in the case of the Target Companies Interim
Financial Statements, to the absence of normal and recurring year-end adjustments and the absence of notes. The Target
Companies Financial Statements and the Target Companies Interim Financial Statements fairly present in all material respects the
financial condition of the Target Companies as of the dates thereof and the results of operations and cash flows of the Target
Companies for the periods indicated.

Section 4.7  Absence of Undisclosed Liabilities. Except as set forth on Schedule 4.7 of the Disclosure Schedules, the
Target Companies do not have any Liability except (a) as reflected and adequately accrued and reserved against on the Target
Companies Balance Sheets, (b) Liabilities which have arisen in the Ordinary Course of Business since the Target Companies
Balance Sheet Date, which individually or in the aggregate are not material in amount, (c) Liabilities under contracts and
commitments listed in any Disclosure Schedule, and (d) Liabilities that would not be required to be reflected on a combined
balance sheet of the Target Companies prepared in accordance with IFRS (as modified by the Accounting Methodology). Except
for Indemnified Taxes and the Shared Contracts (assuming that the parties perform their obligations under Section 6.15 and the
Shared Contracts are apportioned between Seller, the Purchaser and their respective Affiliates as contemplated by Section 6.15),
the Target Companies have no material Liabilities for any Affiliate of Seller or the Other Sellers (other than the Target
Companies), including the Fly Ash Business. Each of Gerard Roof Products, LL.C and Metrotile Manufacturing, LLC currently
conduct no business operations and have no material Liabilities, and as of the Closing Date, such entities will conduct no
business operations and have no material Liabilities.

Section 4.8 Absence of Certain Changes. Except as disclosed on Schedule 4.8 of the Disclosure Schedules and except in
connection with the transactions contemplated by this Agreement, since the Target Companies Balance Sheet Date, each of the
Target Companies has conducted its respective Business only in the Ordinary Course of Business, and, without limiting the
generality of the foregoing, since the Target Companies Balance Sheet Date, there has not been:

(a) any event, occurrence, fact change or condition which, individually or in the aggregate, has had or could
reasonably be expected to have a Material Adverse Effect;

(b) any amendment or other change to the Governing Documents of any Target Company;

(c) any issuance or sale of any equity interests of, or any other interest in, any Target Company or any options,
warrants, convertible securities or other rights of any kind to acquire any such equity interests;

(d) any action taken by any of the Target Companies (i) to accelerate any of such Target Companies’ usual
manufacturing and production schedule other than actions in the Ordinary Course of Business or (ii) to manufacture finished
goods on a schedule not consistent in all material respects with the Ordinary Course of Business;
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(e) any action taken by any of the Target Companies to accelerate any of such Target Companies’ sales of
finished goods (including without limitation any sales, discounts, rebates, or changes in credit practices), other than action in the
Ordinary Course of Business;

(f) any action taken by any of the Target Companies to accelerate any of such Target Companies’ collection of
accounts or notes receivable, or to delay payment of accounts or notes payable, other than action in the Ordinary Course of
Business;

(g) other than sales of finished goods in the Ordinary Course of Business, any sale, lease, license, Encumbrance
(other than a Permitted Encumbrance or Permitted Real Property Encumbrance, as applicable) or other transfer or disposition of
any assets or properties of any of the Target Companies having a fair market value in excess, in each case, of $2,500,000 or any
other material assets or properties of the Building Products Companies, Stone Companies, Roofing Companies, or Windows
Companies, respectively (in the aggregate, respectively), in each case used or held for use in their respective Business;

(h) (i) any material increase in the rate or terms of benefits or compensation (including termination and
severance pay) payable or to become payable by any of the Target Companies to their respective directors, officers, employees or
agents, or any material increase in the rate or terms of any bonus, insurance, pension or other Business Plan, or any program or
arrangement made to, for or with any such directors, officers, employees or agents, in each case other than (A) in the Ordinary
Course of Business or (B) as required under applicable Law or any Seller Plan as of the date of this Agreement disclosed to
Purchaser or contemplated hereby or by the Disclosure Schedules, (ii) any amendment or entry by any Target Company into any
employment, profit sharing, compensation, severance, indemnification, retention, change in control, termination or similar
agreement other than to implement any increase to the extent permitted pursuant to subsection (h)(i) or any new hire to the extent
action to accelerate rights under any material Business Plan or any plan, agreement, program, policy, trust, fund or other
arrangement that would be a material Business Plan if it were in existence as of the date of this Agreement;; provided further that
for purposes of the consent requirements of Section 6.1(a) and the disclosure requirements of Schedule 4.8 of the Disclosure
Schedules, nothing in this Section 4.8(h) shall be deemed to be an action in connection with the transactions contemplated by this
Agreement;

(i) any material damage, destruction or loss to the properties or assets owned, leased or used by any of the Target
Companies, whether or not covered by insurance;

1)) any acquisition (by merger, consolidation or acquisition of securities or assets) by any of the Target
Companies of any Person or other business enterprise or division or significant assets thereof;

(k)  any failure to maintain the books, accounts and records of the Target Companies with respect to their
respective Business in all material respects in the Ordinary Course of Business on a basis consistent with prior years and in
accordance with IFRS (except as
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otherwise set forth in the Accounting Methodology), including any material change in an accounting method or practice not
required by IFRS;

() any incurrence, assumption or guarantee of Third Party Borrowed Money Indebtedness;

(m) any incurrence, assumption or guarantee of indebtedness for borrowed money or issuance of any debt
securities or assumption, guarantee or endorsement of the obligations of any Person (other than Third Party Borrowed Money
Indebtedness), or making of any capital investments, loans or advances, except in the Ordinary Course of Business;

(n) any loan to (or forgiveness of any loan to), or entry into any other transaction with, any stockholders or
current or former directors, officers and employees of any of the Target Companies (for clarity, excluding compensation
arrangements not required to be listed on Schedule Section 4.8(h) or as otherwise required pursuant to the terms of a Seller Plan);

(o) entry into a new line of business or abandonment or discontinuance of existing lines of business by any of
the Target Companies;

(p) adoption by any of the Target Companies of any plan of merger, consolidation, reorganization, liquidation or
dissolution or filing by any of the Target Companies of a petition in bankruptcy under any provisions of federal or state
bankruptcy Law or consent to the filing of any bankruptcy petition against it under any similar Law;

(@) any failure by any of the Target Companies to take commercially reasonable efforts to preserve their
respective goodwill with suppliers and their Customers;

(r) any failure by any of the Target Companies to file any material claim under any existing insurance policy
relating to their respective properties or assets;

(s)  any commencement of any Action or settlement of any Action either by or against any of the Target
Companies, having an amount at issue in excess of $1,000,000;

(t) except in the Ordinary Course of Business, any entry into, acceleration, material amendment, cancellation or
termination (other than non-renewal in accordance with its terms) of a Material Contract or waiver of a material claim
thereunder;

(u) (i) any making, changing or revoking of a material Tax election by or on behalf of any of the Target
Companies, except in the Ordinary Course of Business, (ii) any amendment of any material Tax Return by or otherwise with
respect to any of the Target Companies, (iii) any settlement or compromise of a proceeding with respect to any Tax liability of
any of the Target Companies, (iv) any entry into a closing agreement under Section 7121 of the Code (or similar provision of
applicable Law) by or with respect to any of the Target Companies, or (v) any surrender of a right to claim a refund, offset or
other material reduction of Taxes by any of the Target Companies; or
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(v) any agreement, undertaking or commitment to do any of the foregoing, or any action or omission that would
result in any of the foregoing.

Section 4.9  Litigation. As of the date of this Agreement, except as set forth on Schedule 4.9 of the Disclosure
Schedules, there is no Action or, to the knowledge of the Primary Companies, investigation pending or threatened in writing
against any of the Target Companies or any of their respective properties or assets, by or before any Governmental Authority or
arbitrator, nor is there any Order of any Governmental Authority or arbitrator outstanding against, and unsatisfied by, any of the
Target Companies nor does any Primary Company know of any fact, event or condition which would reasonably be expected to
serve as a basis for the assertion of any such Action or investigation, in each case, having an amount at issue in excess of
$2,500,000. There is no Action by any of the Target Companies pending, or which any of such Target Companies has
commenced preparations to initiate, against any other Person in connection with its Business.

Section 4.10 Title to Assets.

(@) Except as set forth on Schedule 4.10(a) of the Disclosure Schedules, each Target Company has good and
valid title in and to, or leasehold interest in and to, all of the Tangible Personal Property material to the operation of its Business,
in each case free and clear of any and all Encumbrances other than Permitted Encumbrances.

(b)  Schedule 4.10(b)(i) of the Disclosure Schedules includes a list as of December 31, 2020 of all Tangible

Personal Property that (i) is, individually or in the aggregate, material to the operation of the Business of each Building Products
Disclosure Schedules includes a list as of December 31, 2020 of all Tangible Personal Property that (i) is, indiVidual_ly_()f in the
aggregate, material to the operation of the Business of each Stone Company as currently conducted, or (ii) has an individual net

of the Disclosure Schedules includes a list as of December 31, 2020 of all Tangible Personal Property that (i) is, individually or in
the aggregate, material to the operation of the Business of each Windows Company as currently conducted, or (ii) has an
individual net book value in excess of $1,000,000.

(c) Schedule 4.10(c)(i) of the Disclosure Schedules sets forth a list of each lease of Tangible Personal Property

that (i) is, individually or in the aggregate, material to the operation of the Building Products Business as currently conducted, or

forth a list of each lease of Tangible Personal Property that (i) is, individually or in the aggregate, material to the operation of the
Stone Business as currently conducted, or (ii) has aggregate minimum lease payments in excess of $250,000 per year. Schedule
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individually or in the aggregate, material to the operation of the Roofing Business as currently conducted, or (ii) has aggregate
minimum lease payments in excess of $250,000 per year. Schedule 4.10(c)(iv) of the Disclosure Schedules sets forth a list of
each lease of Tangible Personal Property that (i) is, individually or in the aggregate, material to the operation of the Windows
Business as currently conducted, or (ii) has aggregate minimum lease payments in excess of $250,000 per year.

Section 4.11  Condition and Sufficiency of Assets. Except as set forth on Schedule 4.11 of the Disclosure Schedules, all
of the Tangible Personal Property material to the operation of the Business that has an individual net book value in excess of
$1,000,000 is in good operating condition and repair, subject to ordinary wear and tear, and is adequate for the uses to which it is
being put, and none of such Tangible Personal Property is in need of maintenance or repairs except for ordinary, routine
maintenance and repairs that are not material in nature or cost. Except as set forth on Schedule 4.11 of the Disclosure Schedules
or otherwise provided pursuant to this Agreement or any other Transaction Document, the Tangible Personal Property currently
owned or leased by any Target Company, together with all other properties and assets of such Target Company, are sufficient for
the continued conduct of such Target Company’s Business immediately after the Closing in substantially the same manner as
conducted prior to the Closing and constitute all of the rights, property and assets necessary to conduct the Business of such
Target Company as currently conducted.

Section 4.12 Inventories; Receivables.

(a) Except as set forth on Schedule 4.12(a) of the Disclosure Schedules, all Inventory of the Business is
commercially usable and, if finished goods, of saleable quality in the Ordinary Course of Business, in each case subject to
reserves and other qualifications established by the Target Companies as described in the Accounting Methodology. All such
inventory is owned by the Target Companies free and clear of all Encumbrances (other than Permitted Encumbrances).

(b) All of the trade receivables owed to any Target Company with respect to their respective Business are valid
obligations arising from sales of goods actually made or services actually rendered in the Ordinary Course of Business.

Section 4.13  Product Warranty. Schedule 4.13(a) of the Disclosure Schedules lists all written warranties, warranty
policies, service and maintenance agreements of the Target Companies that are generally applicable to the products sold by the
Target Companies since December 31, 2020. Schedule 4.13(b) of the Disclosure Schedules lists all Actions arising since July 1,
2020 through the date of this Agreement from any breach or alleged breach of any such contractual commitments or from any
breach or alleged breach of any express or implied warranties that individually exceed $100,000, as of the date of this
Agreement. All Target Company warranties are in conformity with the labeling and other requirements of applicable Laws in all

material respects.

Section 4.14  Product Liability. Schedule 4.14 of the Disclosure Schedules sets forth a list and summary description of
all claims, duties, responsibilities, liabilities or obligations
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arising from or alleged to arise from any injury to person or property as a result of the ownership, possession or use of any
product manufactured or sold by the applicable Target Company arising since December 31, 2018. Except as set forth on
Schedule 4.14 of the Disclosure Schedules, to the knowledge of any Primary Company, there is no basis for any product liability,
warranty, backcharge, additional work, field repair or other claims by any third party (whether based on contract or tort and
whether relating to personal injury, including death, property damage or economic loss), in each case that is material and arising
from (a) services rendered by or on behalf of the applicable Target Company with respect to its Business during the period prior
to the date of this Agreement, (b) the sale, distribution, erection or installation of any product, good, component or other item
manufactured, sold or delivered by or on behalf of the applicable Target Company with respect to its Business prior to the date of
this Agreement, whether delivered to a customer before or after the date of this Agreement (except with respect to any liability or
obligation arising out of any action by the Purchaser or the applicable Target Company after the Closing), or (c) the operation of
the Business of the applicable Target Company during the period prior to the date of this Agreement.

Section 4.15 Contracts.

(a) All of the following types of contracts, agreements and arrangements, whether written or oral, relating to the
Business of each Target Company, to which the applicable Target Company is a party, or by which it is bound, and under which
any party has a continuing obligation are listed on Schedule 4.15(a) of the Disclosure Schedules (collectively, the “Material
Contracts”):

(i) those which involve an annual or single obligation (contingent or otherwise) in excess of $2,500,000
(excluding Employee Plans);

(ii) agreements to purchase capital equipment that involve an obligation (contingent or otherwise) in
excess of $2,500,000;

(iii)  those involving exclusivity, non-competition, non-solicitation or other agreements that restrict the
ability of the applicable Target Company to conduct business in any geographic area or to compete against any individual
or entity;

(iv) guarantee and surety agreements;
(v) all contracts relating to Indebtedness for borrowed money of the applicable Target Company;

(vi)  those which include the assumption of any Tax, environmental or other Liability of any Person in
excess of $1,000,000;

(vii)  those which relate to the disposition or acquisition of any business, equity securities or material

assets by the applicable Target Company, or any merger or business combination or similar transaction with respect to the
applicable Target Company, in each case, that has any material unperformed obligations or liabilities
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(contingent or otherwise) outstanding as of the date hereof, except for (A) this Agreement and the Transaction Documents
and (B) any non-disclosure or similar agreement entered into in connection with the sale process;

(viii)  (a) employment and consulting agreements providing for payments of at least $200,000 in any
twelve (12) month period or that are not terminable by the applicable Target Company on notice of thirty (30) days or less
without termination or severance obligations, and (b) contracts relating to any retention, change in control or transaction
bonus or severance or other termination obligation to any current or former employee, individual, consultant, officer or
director of the Target Companies or their respective Affiliates;

(ix) collective bargaining agreements with any unions or labor organizations (each, a “CBA”);
(x) requirements and “take or pay” contracts;

(xi)  contracts with Building Products Key Customers, Stone Key Customers, Roofing Key Customers
and Windows Key Customers;

(xii) agreements providing for most favored customer pricing provisions, exclusive rights, rights of first
refusal, special discount rights or similar rights (for clarity, excluding volume discounts and similar arrangements
generally offered by a Target Company to its Customers);

(xiii) contracts providing for fixed pricing for a period in excess of one (1) year;
(xiv) joint venture, partnership or similar revenue sharing arrangements;
(xv) agreements with any Governmental Authority;

(xvi) agreements with any Related Party of the applicable Target Company (excluding Employee Plans);
and

(xvii)  contracts pursuant to which the applicable Target Company (A) is granted, obtains or agrees to
obtain any right to use any Intellectual Property (other than Off-the-Shelf Software), (B) is restricted in its rights to use or
register any Intellectual Property, or (C) permits or agrees to permit any other Person to use, enforce or register any
Intellectual Property.

(b) Each Material Contract is in full force and effect, and is a legal, valid, binding and enforceable agreement,
except to the extent that such enforcement may be subject to applicable bankruptcy, insolvency, reorganization, moratorium or
other similar laws now or hereafter in effect relating to creditors’ rights and remedies generally.
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(c) Except as set forth on Schedule 4.15(c) of the Disclosure Schedules, no Target Company is in material breach
or default with respect to any obligation to be performed under any Material Contract.

(d) Except as set forth on Schedule 4.15(d) of the Disclosure Schedules, no Primary Company has knowledge of
any ,material default under any Material Contract of any Target Company by any third party. There exists no event, occurrence,
condition or act which, with the giving of notice or the lapse of time, would constitute a material event of default by a Target
Company or, to the knowledge of the applicable Primary Company, any third party under any Material Contract of such Target
Company.

(e) Except as set forth on Schedule 4.15(e) of the Disclosure Schedules, no present or former director, manager,
officer, employee or agent of the applicable Target Company is or would be eligible to receive, or has received, as a result of the
consummation of any of the transactions contemplated by this Agreement, any severance pay, lump-sum or other similar
payment, compensation or other remuneration from such Target Company.

Section 4.16 Employee Plans.

(@) Schedule 4.16(a)(i) of the Disclosure Schedules contains a list of all material Seller Plans indicating which
Seller Plans are Business Plans. Except as set forth on Schedule 4.16(a)(ii) of the Disclosure Schedules, the Primary Companies
have made available to the Purchaser copies of the following documents with respect to each Seller Plan (to the extent
applicable): (i) the current plan and trust documents and adoption agreement (including any amendments thereto) in effect as of
the date of this Agreement and the most recent summary plan description and each summary of material modifications thereto;
(ii) the most recent determination, advisory or opinion letter received from the Internal Revenue Service with respect to any
Seller Plan intended to be qualified under Section 401(a) of the Code; (iii) all insurance policies purchased by or to provide
benefits under such Seller Plan; and (iv) the Form 5500 filed in each of the three most recent plan years with respect to each
plan” for purposes of Sections 4063 or 4064 of ERISA, (b) a “multiemployer plan” within the meaning of Section 4001(a)(3) of
ERISA, (c) subject to Section 412 of the Code or Section 302 or Title IV of ERISA, (d) a “multiple employer welfare
arrangement” as defined in section 3(40) of ERISA, or (e) required to be registered under the Income Tax Act (Canada) or
applicable Canadian pension benefits legislation.

(b) Each Seller Plan has been maintained, funded and administered in compliance in all material respects with its
terms and with applicable Law, including ERISA and the Code to the extent applicable thereto. Each Seller Plan that is intended
to meet the requirements of a “qualified plan” under Section 401(a) of the Code is entitled to rely upon a favorable determination
letter or opinion letter issued by the Internal Revenue Service, and no circumstances exist and nothing has occurred, whether by
action or failure to act, that would result in the loss of the qualified or exempt status of any such Seller Plan. All required notices,
disclosures and continuation coverage have been provided in all material respects in accordance with Sections 601 through 608 of
ERISA, Section 4980B of the Code and any analogous state
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law that is applicable to one or more of the Seller Plans. Except as set forth on Schedule 4.16(b) of the Disclosure Schedules, no
Target Company nor any fiduciary of any Seller Plan who is employed by any of the Target Companies has any Liability under
Part 4 of Title I, Subtitle B of ERISA. No Target Company has any liability for any fees, Taxes, costs, penalties or fees imposed
under Sections 4980B, 4980H or 9815 of the Code or the Patient Protection and Affordable Care Act. Neither the Target
Companies nor any ERISA Affiliates provide health or welfare benefits to any employees after their employment is terminated
(other than continuation coverage as required by Part 6 of Subtitle B of Title I of ERISA or similar applicable Law). With respect
to each Seller Plan that is subject to the laws of any jurisdiction outside of the United States (the “Foreign Plans”): (i) such
Foreign Plan complies in form and operation in accordance with all applicable foreign laws; and (ii) where required to be funded
and/or book-reserved, such Foreign Plan is funded and/or book reserved, as applicable, in accordance with applicable Law.

(c) Except as set forth on Schedule 4.16(c) of the Disclosure Schedules, none of the Target Companies or any
ERISA Affiliate of a Target Company has any obligation to contribute to or any Liability with respect to, (i) a “defined benefit
plan” (as such term is defined in Section 3(35) of ERISA) that is or was subject to Title IV of ERISA or Sections 412, 430, 431,
432, or 436 of the Code, or (ii) a “multiemployer plan” (as defined in Section 4001(a)(3) of ERISA). Except as set forth on
Schedule 4.16(c) of the Disclosure Schedules, neither the Target Companies nor any ERISA Affiliate has incurred any material
Liability (including as a result of any indemnification obligation) under Title I or Title IV of ERISA for which any of the Target
Companies or any ERISA Affiliate could be liable, and no event has occurred or condition exists that would subject any Target
Company, either directly or by reason of affiliation with an ERISA Affiliate, to any material Tax, fine, Encumbrance, or other
Liability imposed by ERISA, the Code or other applicable Law. Furthermore, there is no material withdrawal liability that would
apply to the Target Companies with respect to any multiemployer plan disclosed on Schedule 4.16(c) of the Disclosure
Schedules. No asset of any Target Company is subject to any Encumbrance under ERISA or the Code. No Target Company has
(i) been a plan sponsor of, or a participating employer in, a defined benefits pension plan in the United Kingdom or (ii) been
issued with a contribution notice or financial support direction under the United Kingdom Pensions Act 2004, and there is no fact
or circumstance likely to give rise to any such notice or direction.

(d) Except as set forth on Schedule 4.16(d) of the Disclosure Schedules, the transactions contemplated by this
Agreement, whether alone or in combination with any other event, will not accelerate the time of payment, vesting or delivery of,
or increase the amount or value of any compensation or benefits due to any Transition Employee or any Employee or director, or
former employee or director of any Target Company.

(e) Except as set forth on Schedule 4.16(e) of the Disclosure Schedules, neither the Target Companies nor any
ERISA Affiliate of a Target Company is a party to any agreement, contract, arrangement or plan that has resulted or could result,
separately or in the aggregate, in the payment of any “excess parachute payment” within the meaning of Section 280G of the
Code (or any similar provision of state, local, or foreign law).
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(f) Each Business Plan that provides deferred compensation subject to Section 409A of the Code is in all
material respects in compliance with Section 409A of the Code and applicable guidance issued thereunder. Except as set forth on
Schedule 4.16(f), no Employee is eligible to participate under any Business Plan providing for deferred compensation and no
Target Company has any liability to any Employee with respect to deferred compensation.

(g) Except as set forth on Schedule 4.16(g), the Target Companies are not a party to or bound by any written
contract with its Employees providing for (i) a fixed-term exceeding one year or (ii) greater termination or severance entitlements
than what would otherwise be required by applicable employment or labor standards legislation.

(h)  No Target Company is required to “gross up” or otherwise compensate any individual because of the
imposition of any Tax on any compensatory payment to such individual.

(i) All amounts due or accrued for vacation pay, premiums for employment insurance, employer health tax
premiums, Canada Pension Plan contributions, wages, salaries, bonuses, incentive compensation, commissions, Business Plan
payments and other similar accruals have either been paid or are accrued and accurately reflected in the books and records of the
Target Companies.

Section 4.17 Environmental Matters. Except as set forth on Schedule 4.17 of the Disclosure Schedules:

(a) Each Target Company is and, since December 31, 2017, has been in compliance in all material respects with
Environmental Laws. There are no written claims for Liabilities pending or, to the knowledge of the Primary Companies,
threatened against, any of the Target Companies with respect to Environmental Laws or Hazardous Substances.

(b)  Without limiting the generality of the foregoing, each Target Company holds all material Environmental
Permits, and is and has been since December 31, 2017 in compliance in all material respects with all Environmental Permits.

(c) No Target Company has received any written notice of any material violation of, or any material Liability
under, any Environmental Laws, the subject matter of which is unresolved, and no Target Company is subject to any consent
decrees or Orders from any Governmental Authority imposing any material obligations or Liabilities arising out of or pursuant to
Environmental Laws that remain outstanding.

(d) No Target Company has at any time (i) Released, treated, stored, recycled, disposed of, generated, arranged
for or permitted the disposal of, transported, handled, labeled or failed to properly label, or knowingly exposed any Person to any
Hazardous Substance in violation of any Environmental Law or (ii) to the knowledge of the Primary Companies, owned or
operated any property or facility which is or has been contaminated by any Hazardous
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Substances, in each case of (i) or (ii) so as would reasonably be expected to give rise to any material Liabilities under
Environmental Laws.

(e) No Target Company has assumed by written contract any outstanding material Environmental Liabilities of
any other Person.

(f)  The Primary Companies have provided to the Purchaser copies of all material environmental audits and
assessments pertaining to environmental matters relating to the past or present business, facilities, properties or operations of the
Target Companies (including the Leased Real Property and the Owned Real Estate), in each case which (i) were commissioned
by or on behalf of any Target Company or its representatives or advisors and (ii) are in any Target Company’s possession.

(g) To the knowledge of the Primary Companies, there is no friable asbestos-containing material at the Leased
Real Property or Owned Real Estate that would reasonably be expected to result in material Environmental Liabilities for any
Target Company.

(h)  To the knowledge of the Primary Companies, there are no underground or above ground storage tanks,
surface impoundments, landfills, or hazardous waste treatment units located at the Leased Real Property or Owned Real Estate
that would reasonably be expected to result in material Environmental Liabilities for any Target Company.

Section 4.18 Taxes. Except as set forth on Schedule 4.18 of the Disclosure Schedules:

(a) Each Target Company has timely filed, or has had timely filed on its behalf, with the appropriate
Governmental Authority all income, franchise and similar Tax Returns and all other material Tax Returns that it is required to
file, or have filed on its behalf (in each case, taking into account any valid extension of the due date for filing), and has fully and
timely paid, all income, franchise and similar Taxes and all other material Taxes (whether or not shown, or required to be shown
on such Tax Returns) that have become due and payable. No penalties or other charges are, or will become, due with respect to
the late filing of any such Tax Return. All Tax Returns filed by the Target Companies were true, complete and correct in all
respects.

(b)  All Taxes that are required to have been withheld or collected by (or on behalf of) each Target Company,
including all Taxes required to have been withheld and paid in connection with any amounts paid or owing to any employee,
independent contractor, creditor, stockholder, or other third party, have been timely withheld or collected, and all such amounts
have been either timely paid over to the appropriate Governmental Authority or set aside in appropriate accounts for future
payment when due.

(c) No deficiency in Taxes of any Target Company for any period has been asserted by any taxing authority
which remains unpaid at the date of this Agreement. There is no Action ongoing, pending or threatened in writing in respect of
any Taxes with respect to any Target Company for which such Target Company is or may become liable, nor has any deficiency
or claim for any such Taxes been proposed, asserted or threatened in writing.
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(d) No claim has ever been made by a taxing authority in a jurisdiction in which any Target Company does not
file Tax Returns that such Target Company is or may be subject to taxation in that jurisdiction.

(e) There are not currently outstanding or in force any requests, agreements, consents or waivers to extend the
statutory period of limitations applicable to the assessment or collection of any Taxes or deficiencies against any Target
Company.

(f) There are no Encumbrances for Taxes (other than for Permitted Encumbrances) upon the properties or assets
of any Target Company.

(g) The tax classification for U.S. federal Tax purposes of each Target Company is as described on Schedule
4.18(g) of the Disclosure Schedules.

(h) None of the Target Companies (i) is a party to or bound by, or has any obligation under, any Tax allocation,
sharing, indemnity or similar agreement or arrangement (excluding any such agreement or arrangement solely among the Target
Companies), (ii) has any liability for the Taxes of any other Person as a result of being a member of an affiliated, consolidated,
combined or unitary group (other than the Seller Group) for any period or otherwise through operation of law, or (iii) has any
liability for the Taxes of any Person as a transferee or successor, by contract or otherwise.

(i) None of the Target Companies is or has been a party to a “listed transaction” within the meaning of Treasury
Regulation Section 1.6011-4(b)(2).

(j) None of the Target Companies will be required to include any item of income in, or exclude any item of
deduction from, taxable income for any taxable period or portion thereof ending after the Closing Date as a result of (i) any
change in method of accounting under Section 481 of the Code (or any comparable provision of applicable Law), or use of an
improper method of accounting, for a taxable period ending on or prior to the Closing Date, (ii) an installment sale or open
transaction occurring at or prior to the Closing, (iii) a prepaid amount received on or before the Closing Date, (iv) any closing
agreement under Section 7121 of the Code, or similar provision of applicable Law, executed before the Closing, or (v) any
intercompany transaction occurring at or prior to the Closing or excess loss account in existence at the Closing described in
Treasury Regulations under Section 1502 of the Code (or any corresponding or similar provision of applicable Law), prepaid
amount received at or prior to the Closing.

(k) None of the Target Companies (i) has or has ever had a permanent establishment (or otherwise has or has had
an office or other fixed place of business) in any country other than the country of its incorporation or formation or (ii) is or has
been subject to Tax in a jurisdiction outside the country of its incorporation or formation.

(I)  No private letter rulings, technical advice memoranda or similar rulings have been requested by or with
respect to any Target Company or entered into or issued by any taxing authority with respect to any Target Company.
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(m) None of the Target Companies is a party to any joint venture, partnership or other agreement, contract or
arrangement (whether in writing or verbally) which could be treated as a partnership for U.S. federal income Tax purposes.

(n)  Schedule 4.18(n) of the Disclosure Schedules gives details of any payments representing instalments of
United Kingdom corporation tax made pursuant to the United Kingdom Corporation Tax (Instalment Payments) Regulations
1998 in respect of any current accounting period of any Target Company which is within the charge to United Kingdom
corporation tax.

(o) No Target Company has become subject to the obligation to make a notification to HM Revenue & Customs
under section 92 of the United Kingdom Finance Act 2015 (Diverted Profits Tax).

(p) Schedule 4.18(p) of the Disclosure Schedules contains full particulars of all interest restriction returns
(within the meaning of Schedule 7A to the United Kingdom Taxation (International and Other Provisions) Act 2010) that have
been filed by or on behalf of a Target Company for all accounting periods ending in the five years prior to Completion.

(@) No Target Company which is a UK corporate parent (within the meaning of Schedule 17 to the United
Kingdom Finance Act 2009) has caused, permitted or entered into any of the transactions specified in section 37 of and Schedule
17 to that Finance Act 2009 without having duly provided the required information to HM Revenue & Customs.

(r) No Target Company has been a party to, nor has been otherwise involved in, any transaction, scheme or
arrangement containing steps or stages that have no commercial purpose or designed wholly or mainly for the purpose of
avoiding or deferring Tax or reducing a liability to Tax or amounts to be withheld on account of Tax.

(s) No person, acting in the capacity of an Associated Person (as defined in section 44(4) of the United Kingdom
Criminal Finances Act 2017 (the “CEA 2017”)) of a Target Company has committed (i) a UK tax evasion facilitation offence
under section 45(5) of the CFA 2017 or (ii) a foreign tax evasion facilitation offence under section 46(6) of the CFA 2017.

(t) No Target Company is party to any arrangements which are subject to counteraction under Part 6A of the
United Kingdom Taxation (International and Other Provisions) Act 2010 (Hybrid and other mismatches) (including any
arrangements which might be subject to counteraction thereunder if no counteraction applies under the law of a territory outside
the UK).

(u) Each Target Company which is incorporated in the United Kingdom is a taxable person and is duly registered
for the purposes of VAT.

(v) No Target Company which is incorporated in the United Kingdom owns, or has at any time within the period
of ten years preceding the date of this agreement owned, any
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assets which are capital items that are subject to the capital goods scheme under Part XV of the United Kingdom VAT
Regulations 1995.

Section 4.19 Compliance with Applicable L.aws; Permits and Licenses.

(@) Schedule 4.19(a) of the Disclosure Schedules sets forth all of the material Permits necessary for the lawful
conduct by the Target Companies of the relevant Business as currently conducted, or the ownership, lease or operation of the
Target Companies’ properties and assets, each of which such Target Companies hold and at all relevant times have held. All such
Permits are current and valid and in full force and effect. No event has occurred that, with or without notice or lapse of time or
both, would reasonably be expected to result in the revocation, suspension, lapse or limitation of any Permit set forth on Schedule
4.19(a) of the Disclosure Schedules. No Target Company is or has, during the relevant statute of limitations period, been in
material violation of any provision of any Law or Permit applicable to such Target Company or such Target Company’s business,
properties or assets.

(b)  Except as set forth on Schedule 4.19(b) of the Disclosure Schedules, no Target Company (i) has received
since January 1, 2018, any written notification of any failure by such Target Company to comply with any material Law or
Permit, and (ii) is not subject to any cease-and-desist or other Order issued by, or a party to any written agreement or
memorandum of understanding with, any Governmental Authority.

Section 4.20 Proprietary Rights.

(a) Schedule 4.20(a) of the Disclosure Schedules sets forth a list of the following registrations and applications
for registration of Intellectual Property owned by any Target Company: (i) all U.S. and foreign patents and patent applications;
(ii) all registrations and applications for registration of trademarks in all countries of the world; (iii) all registered copyrights; and
(iv) all registrations and applications for domain names in which Target Companies have any right, title or interest as their own
domain name(s) (collectively, the “Registered IP”). Except (i) as set forth on Schedule 4.20(a), (ii) for Permitted Encumbrances,
and (iii) for non-exclusive licenses granted, each Target Company is the owner of such Registered IP set forth on Schedule
4.20(a) as owned by such Target Company, and all such Registered IP is subsisting, valid and, to the knowledge of the Primary
Companies, enforceable. Schedule 4.20(a) and Schedule 4.20(b) of the Disclosure Schedules together include all the registrations
and applications for registration of Intellectual Property that are owned by Seller and its Affiliates (including the Target
Companies) and currently used in the operation of any of the Businesses, except for the Boral Marks.

(b) Except as set forth on Schedule 4.20(b) of the Disclosure Schedules, each Target Company has a valid right
to use its Proprietary Rights, free and clear of any Encumbrance (other than Permitted Encumbrances). To the extent any
Proprietary Rights are licensed to (as opposed to owned by) any of the Target Companies, (i) such Target Companies are licensed
to use such Proprietary Rights in the manner currently used by the Target Companies and, (ii) except as set forth on Schedule
4.20(b) of the Disclosure Schedules and except for Off-the-Shelf Software, such licenses are now and shall be immediately
following the
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Closing valid and in full force and effect, and each Target Company will have the legal right to use such Proprietary Rights after
the Closing in the same manner as such Target Company uses such Proprietary Rights as of the date of this Agreement. To the
knowledge of the Primary Companies, there are no facts which would render any of the Proprietary Rights of the Target
Companies invalid, ineffective or unenforceable.

(c) There has been no material unauthorized disclosure or use of Confidential Information or other confidential
information that was provided to any Target Company from another Person under confidentiality obligations as confidential and
proprietary information that in either case would materially impair or otherwise materially adversely affect the confidentiality of
such Confidential Information or such other confidential information. Each Target Company takes reasonable measures to protect
the confidentiality of Confidential Information used in its respective Business.

(d) To the knowledge of the Primary Companies, neither the use of the Proprietary Rights of the Target
Companies nor the Target Companies’ actions in conducting their Business as currently conducted by such Target Companies
infringes, misappropriates or otherwise violates any Person’s Intellectual Property rights in a way that would be material to any
Target Company. As of the date of this Agreement, other than of that Action entitled Boral Windows LLC et al. v William E.
Robinson et al. DC-18-16397 in the District Court of Dallas County, Texas, there are no pending Actions claiming that any of the
Target Companies have infringed, misappropriated or otherwise violated any Person’s Intellectual Property rights. To the
knowledge of the Primary Companies, there is no valid basis for any claim of material infringement, misappropriation or other
violation of Intellectual Property rights against any Target Company. No Target Company has received any written
correspondence since January 1, 2020 containing an unresolved notice or any allegation that a Target Company has infringed,
misappropriated or otherwise violated any Person’s Intellectual Property rights.

(e) As of the date of this Agreement, there are no pending Actions challenging the scope, validity or
enforceability of any Registered IP, and, to the knowledge of the Primary Companies, there is no valid basis for any such claim.
No Target Company has received since January 1, 2020 any correspondence with an unresolved challenge to the scope, validity
or enforceability of any Registered IP.

(f) Except as set forth on Schedule 4.20(f) of the Disclosure Schedules, the consummation of the transactions
contemplated by this Agreement will not result in the loss or impairment of, or payment of any additional amounts with respect
to, nor require the consent of any other Person in respect of, the Target Companies’ right to own, use or hold for use any of the
Proprietary Rights.

(g) Schedule 4.20(g) of the Disclosure Schedules identifies (i) all of the material Software used in the Business,
(ii) whether such Software is owned by or licensed to the Target Companies, and (iii) if licensed, the name of such licensor. Each
Target Company has all legal right to use such Software as they are currently being used and, except as set forth on Schedule
4.20(i) of the Disclosure Schedules, each Target Company will have the legal right to
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use such Software after the Closing in the same manner as such Target Company uses such Software as of the date of this
Agreement.

(h) AIIT Systems are in good working condition and are sufficient for the operation of the Target Companies’
Businesses as currently conducted. Since January 1, 2020, none of the following have materially adversely affected the Business
of any Target Company: (i) IT Systems malfunction, failure, continued substandard performance, denial-of-service or other
security incident, including any cyberattack, or (ii) disruptions in any IT System. The Target Companies have taken industry
standard steps to safeguard the confidentiality, availability, security, and integrity of the IT Systems and any data on the IT
Systems, including implementing and maintaining appropriate backup, disaster recovery, and Software and hardware support
arrangements.

(i) Except as set forth on Schedule 4.20(i) of the Disclosure Schedules, no Target Company has used, combined,
incorporated or embodied any Open Source Software with or into any of the software of such Target Company in a manner that
would require any portion of such software to be (i) disclosed or distributed in source code form; (ii) licensed for the purpose of
making derivative works; or (iii) distributable or redistributable at no charge.

Section 4.21 Labor Matters; Employees; Contractors.

(@) Except as set forth on Schedule 4.21(a) of the Disclosure Schedules, since January 1, 2018, each of the
Target Companies has conducted its respective Business in material compliance with all applicable employment and labor Laws
as they relate to the Employees, including those relating to unfair labor practices, retaliation, background checks, discrimination,
classification of workers as exempt or non-exempt, independent contractor arrangements, terms of conditions of employment,
workers’ compensation, wages, hours of work, and occupational safety and health. Each individual providing services to the
Target Companies has been properly classified, including with respect to tax withholding and application of the Fair Labor
Standards Act and similar Laws. For the past three (3) years, all Employees and former employees and Transition Employees
have been paid correctly and are not owed any amounts as compensation. All Employees and Transition Employees are
authorized to work in the United States or elsewhere, as applicable, and the Target Companies, Seller or their respective
Affiliates, as applicable, have maintained Forms I-9 in compliance with the Immigration Reform and Control Act of 1986, as
amended. Except as set forth on Schedule 4.21(a) of the Disclosure Schedules, all Employees and Transition Employees are
employed at will. Except as set forth on Schedule 4.21(a) or Schedule 4.21(e)_of the Disclosure Schedules, to the knowledge of
Primary Companies, since January 1, 2018, no investigation, review or proceeding by any Governmental Authority with respect
to any of the Target Companies (or their directors or officers) in relation to any actual or alleged violation of any employment or
labor Laws has occurred, currently is pending or, to the knowledge of Primary Companies, has been threatened in writing, nor
have any of the Target Companies received any written notice from any Governmental Authority indicating an intention to
conduct the same.

(b) Except as set forth on Schedule 4.21(b) of the Disclosure Schedules, since January 1, 2018, no union or other
collective bargaining unit or employee organizing entity has
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been certified or recognized by any Target Company, Seller or their respective Affiliates, as applicable, as representing any of the
Employees or Transition Employees, and none of the Target Companies, Seller or their respective Affiliates, as applicable, are
currently a party to or subject to, or are currently negotiating in connection with entering into, any collective bargaining
agreement or similar contract with a labor union, works council, or similar representative organization with respect to the
Employees (or former employees of the Target Companies) or the Transition Employees, and, to the Primary Companies’ or
Seller’s knowledge, there are no union or similar labor organization campaigns in progress with respect to the Employees or the
Transition Employees. Since January 1, 2018, none of the Target Companies, Seller or their respective Affiliates, as applicable,
has experienced, and to the Primary Companies’ or Seller’s knowledge, nor is there now threatened in writing, any walkout,
strike, union activity, picketing, work stoppage, work slowdown, unfair labor practice charges, material disputes, or any other
similar occurrence or any demand for recognition on behalf of or attempt to organize or represent any of the Employees or
Transition Employees.

(c) Except as set forth on Schedule 4.21(c) of the Disclosure Schedules, during the past one (1) year, no Target
Company has effectuated (i) a “plant closing” (as defined in the federal Worker Adjustment and Retraining Notification Act or
any similar state or local Law (collectively, the “WARN Act”)) affecting any site of employment or one or more facilities or
operating units within any site of employment or facility of such Target Company; or (ii) a “mass layoff” (as defined in the
WARN Act) affecting any site of employment or facility of such Target Company; and no Target Company has been affected by
any transaction or engaged in layoffs or employment terminations sufficient in number to trigger application of the notice
provisions of the WARN Act.

(d) Except as set forth on Schedule 4.21(d) of the Disclosure Schedules, (i) no Target Company is, nor since
January 1, 2018 has been, a party to a settlement agreement with a current or former employee that relates primarily to
allegations of sexual harassment or sexual assault, and (ii) since January 1, 2018, to the Primary Companies’ or Seller’s
knowledge, no complaints of sexual harassment or sexual assault have been filed or asserted by any Employee or Transition
Employee pursuant to any anti-harassment/discrimination policy or harassment/discrimination investigation procedure of any
Target Company, Seller or their respective Affiliates against any director or officer of the Target Companies or any Employee or
Transition Employee at the level of vice president or above.

(e) Except as set forth on Schedule 4.21(e) of the Disclosure Schedules, there is no Action or, to the knowledge
of the Primary Companies, investigation pending or threatened in writing against any of the Target Companies or any of their
respective properties or assets, by or before any Governmental Authority or arbitrator, nor is there any Order of any
Governmental Authority or arbitrator outstanding against, and unsatisfied by, any of the Target Companies.

(f) The Target Companies are in material compliance with all Laws governing Employee’s health and safety and
remote work arising out of or relating to COVID-19.
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(g) To the knowledge of the Primary Companies and Seller, no Employee or Transition Employee is in material
breach or default of any restrictive covenant, non-compete agreement, non-solicitation agreement, confidentiality or non-
disclosure agreement with any Person as a result of or in connection with the Employee’s or Transition Employee’s performance
of services for the Target Companies, Seller or their respective Affiliates, as applicable, and the Target Companies, Seller or their
respective Affiliates, as applicable, have not hired any Employee or Transition Employee in material violation of any restrictive
covenant, non-compete agreement, non-solicitation agreement or confidentiality or non-disclosure agreement to which such
Employee is a party.

(h) The Primary Companies have made available to Purchaser an accurate and complete list of all Employees
and Transition Employees, including as applicable: name, date of hire or engagement, employing or engaging entity, location of
employment (including whether such Employee or Transition Employee is working remotely on a permanent basis), current base
pay rate or fee structure, target bonus opportunity, 2020 earned commission, benefits coverage, job title and union or non-union
status, exempt or non-exempt status under the Federal Labor Standards Act or other similar applicable Law, full time/part time
status, whether such Employee or Transition Employee is currently on a non-vacation leave of absence of more than two (2)
weeks, including the type of leave (medical, military, disability, personal, etc.) and anticipated date of return, if any, and whether
the Employee or Transition Employee requires a visa, including the type of visa, if applicable. The Primary Companies have
made available to Purchaser an accurate and complete list of all individual independent contractors of the Target Companies,
including as applicable: name, date of engagement, engaging entity, location of engagement, fee structure, and whether there is a
written contract with the independent contractor.

Section 4.22 Real Estate.

(a) Schedule 4.22(a) of the Disclosure Schedules sets forth a list (containing a materially accurate description) of
each parcel of real property owned by the Target Companies (the “Owned Real Estate”). Each Target Company has good and
marketable title in fee simple absolute to, and is in peaceable possession of, all the Owned Real Estate identified as owned by
such Target Company on_Schedule 4.22(a) of the Disclosure Schedules, including, without limitation, the buildings, structures,
and improvements situated thereon and appurtenances thereto, in each case free and clear of all Real Property Encumbrances
other than Permitted Real Property Encumbrances and those Encumbrances shown on such Schedule 4.22(a) of the Disclosure
Schedules.

(b) Schedule 4.22(b) of the Disclosure Schedules sets forth a list (containing a materially accurate description) of
all real property leased to, subleased to or otherwise used or occupied by or on behalf of the Target Companies (the “Leased Real
Property”) and all leases, rental agreements, licenses, rights to use or other agreements to which any Target Company is a party
pertaining to the leasing or use of any of the Leased Real Property (collectively, the “Real Estate Leases”). Each Target Company
is in peaceable possession of the premises covered by the Real Estate Leases to which it is a party. Subject to the terms and
conditions of the Real
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Estate Leases, each Target Company has the right to use and occupy the Leased Real Property used and occupied by such Target
Company. The Primary Companies have delivered to the Purchaser copies of the Real Estate Leases used by any of the Target
Companies in its operation of the Leased Real Property. To the knowledge of each Primary Company, each of the Real Estate
Leases is a legal, valid and binding obligation of the applicable Target Company, enforceable against such Target Company in
accordance with its terms, and, to the knowledge of the relevant Primary Company, the other parties thereto, in each case except
to the extent that such enforcement may be subject to applicable bankruptcy, insolvency, reorganization, moratorium or other
similar laws now or hereafter in effect relating to creditors’ rights and remedies generally. No Target Company is in material
violation or default under any Real Estate Lease, nor has any event or condition occurred which, with the giving of notice or
passage of time, or both, would be a material violation or default by the applicable Target Company under any Real Estate Lease,
and no Target Company has received written notice of any claimed material violation or default with respect to any Real Estate
Lease. To the knowledge of each Primary Company, no other party to a Real Estate Lease is in material violation or default of
any Real Estate Lease, nor has any event or condition occurred which, with the giving of notice or passage of time, or both,
would be a material violation or default by such other party under any Real Estate Lease.

(c) To each Primary Company’s knowledge, no Target Company has received any written notice of any pending
condemnation, requisition or taking by any public authority of the whole or any material portion of any Owned Real Estate or
Leased Real Property. To the knowledge of the Primary Companies, no such condemnation, requisition or taking has been
threatened in writing.

(d) To each Primary Company’s knowledge, each Target Company has all material Permits required by
applicable Law to utilize the Owned Real Estate and the Leased Real Property of such Target Company for the purposes for
which they are currently being used, and, to each Primary Company’s knowledge, each Target Company is in compliance in all
material respects with such Permits.

(e) The Primary Companies have delivered to the Purchaser copies of (i) all existing agreements and documents
in the Target Companies’ possession that encumber, bind or affect the Owned Real Estate and the Leased Real Property
(including without limitation any leases of the Owned Real Estate and any subleases of the Leased Real Property), and (ii) all
existing title insurance policies, title reports and surveys in any Target Company’s possession with respect to each parcel of the
Owned Real Estate and the Leased Real Property.

(f)  Except as set forth on Schedule 4.22(f) of the Disclosure Schedules, no Target Company has granted
outstanding options, rights of first refusal, rights of first offer or similar rights to purchase any of the Owned Real Estate.

(g)  To each Primary Company’s knowledge, no Target Company has received written notice of any material
violation of Law that remains outstanding with respect to the use or occupancy of any such buildings, structures or
improvements.
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Section 4.23 Customers.

(a) Schedule 4.23(a) of the Disclosure Schedules contains a list of the ten (10) largest direct Customers of the
Building Products Business for each of the fiscal year ended June 30, 2020 and the current fiscal year (the “Building Products
Key Customers™), based on the aggregate amount of sales to Customers during such periods. To the knowledge of Boral Building
Products, no Building Products Company has any material dispute or disagreement with any Building Products Key Customer
and no fact, condition or event exists that would materially and adversely affect the relationship of any Building Products
Company with its Customers generally or with any Building Products Key Customer. No Building Products Company has
received notice that any Building Products Key Customer intends to terminate or materially limit or modify its relationship with
any Building Products Company.

(b)  Schedule 4.23(b) of the Disclosure Schedules contains a list of the ten (10) largest direct Customers of the
Stone Business for each of the fiscal year ended June 30, 2020 and the current fiscal year (the “Stone Key Customers”), based on
the aggregate amount of sales to Customers during such periods. To the knowledge of Boral Stone, no Stone Company has any
material dispute or disagreement with any Stone Key Customer and no fact, condition or event exists that would materially and
adversely affect the relationship of any Stone Company with its Customers generally or with any Stone Key Customer. No Stone
Company has received notice that any Stone Key Customer intends to terminate or materially limit or modify its relationship with
any Stone Company.

(c) Schedule 4.23(c) of the Disclosure Schedules contains a list of the ten (10) largest direct Customers of the
Roofing Business for each of the fiscal year ended June 30, 2020 and the current fiscal year (the “Roofing Key Customers”),
based on the aggregate amount of sales to Customers during such periods. To the knowledge of Boral Lifetile, no Roofing
Company has any material dispute or disagreement with any Roofing Key Customer and no fact, condition or event exists that
would materially and adversely affect the relationship of any Roofing Company with its Customers generally or with any
Roofing Key Customer. No Roofing Company has received notice that any Roofing Key Customer intends to terminate or
materially limit or modify its relationship with any Roofing Company.

(d) Schedule 4.23(d) of the Disclosure Schedules contains a list of the ten (10) largest direct Customers of the
Windows Business for each of the fiscal year ended June 30, 2020 and the current fiscal year (the “Windows Key Customers”),
based on the aggregate amount of sales to Customers during such periods. To the knowledge of Boral Windows, no Windows
Company has any material dispute or disagreement with any Windows Key Customer and no fact, condition or event exists that
would materially and adversely affect the relationship of any Windows Company with its Customers generally or with any
Windows Key Customer. No Windows Company has received notice that any Windows Key Customer intends to terminate or
materially limit or modify its relationship with any Windows Company.

Section 4.24 Insurance(a) . Schedule 4.24 of the Disclosure Schedules contains a list of all insurance policies directly
owned or held by or for the benefit of each Target Company as of the date of this Agreement, in each case insuring the properties,
assets, employees, products or
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operations of its respective Business, including policies of fire, liability, workers’ compensation, property and casualty insurance.
All such policies are in full force and effect and no notice of cancellation, non-renewal or termination of any such policy has been
received by any Target Company. All premiums due on such insurance policies have either been paid or, if due and payable prior
to Closing, will be paid prior to Closing in accordance with the payment terms of each insurance policy. Except as set forth on
Schedule 4.24 of the Disclosure Schedules, there are no claims pending under any such policies as to which the respective insurer
has (in each case, in writing) denied coverage. None of the Seller or any of its Affiliates (including any Target Company) is in
default under, or has otherwise failed to comply with, in any material respect, any provision contained in any such insurance
policy. The insurance policies are sufficient for compliance in all material respects with all applicable Laws and contracts to
which any Target Company is a party or by which it is bound.

Section 4.25 Affiliate Interests and Transactions.

(a) Except as set forth on Schedule 4.25(a) of the Disclosure Schedules, no Related Party of any Target
Company: (i) owns or has owned, directly or indirectly, any equity or other financial or voting interest in any competitor,
supplier, licensor, lessor, distributor, independent contractor or customer of such Target Company; (ii) owns or has owned,
directly or indirectly, or has or has had any interest in any property (real or personal, tangible or intangible) used in the Target
Company’s Business; or (iii) has or has had any business dealings or a financial interest in any transaction with the Target
Company’s Business, other than business dealings or transactions conducted in the Ordinary Course of Business on arms’ length
terms.

(b)  Except for this Agreement, as set forth on Schedule 4.25(b) of the Disclosure Schedules (which schedule
includes the contracts that will be released, discharged or terminated prior to the Closing or as of the Closing pursuant to Section
6.13), there are no contracts, agreements or arrangements by and between any of the Target Companies, on the one hand, and any
Related Party of any of the Target Companies, on the other hand, pursuant to which such Related Party provides or receives any
information, assets, properties, support or other services to or from any of the Businesses (including contracts, agreements or
arrangements relating to billing, financial, Tax, accounting, data processing, human resources, administration, legal services,
information technology and other corporate overhead matters).

Section 4.26  Brokers. Except for Merrill Lynch Markets (Australia) Pty Limited, there are and will be no claims for
brokerage commissions, finders’ fees or similar compensation in connection with the transactions contemplated by this
Agreement based on any contract to which any Target Company, the Seller or any of their respective Affiliates (determined prior
to Closing) is a party or subject or which will impose any Liability on any Target Company.

(@) No Target Company has, nor, to the knowledge of the Primary Companies, has any agent or other Person
acting on their behalf, unlawfully provided, offered, gifted or promised, directly or indirectly through another Person, anything of
value to any
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Government Official for the purpose of (i) influencing any act or decision of such Government Official in his or her official
capacity, inducing such Government Official to do or omit to do any act in violation of his or her lawful duty, or securing any
improper advantage for any of the Target Companies or any of their respective Affiliates or (ii) inducing such Government
Official to use his or her influence to affect or influence any act or decision of any Governmental Authority.

(b) Each Target Company is and has been since January 1, 2018 in material compliance with the U.S. Foreign
Corrupt Practices Act, the U.S. Bank Secrecy Act, and the USA PATRIOT Act of 2001, and all other applicable anti-bribery, anti-
corruption or antimoney laundering Laws, in each case, as applicable to such Target Company and its respective Affiliates
(collectively, the “Anti-Corruption Laws™).

(c) The Target Companies have established and maintain a system of internal accounting controls. Such internal
controls are sufficient to provide reasonable assurance regarding the accuracy of Target Companies Financial Statements.

(d) No Target Company nor, to the knowledge of the Primary Companies, any of its officers, directors,
employees, agents, representatives or other persons acting on their behalf is a Government Official or a close family member of a
Government Official.

(e) No Target Company nor, to the knowledge of the Primary Companies, any of its directors, officers,
employees or agents is a Person that is, or is owned or controlled by any Persons that are: (i) the subject of any sanctions
administered by the U.S. Department of Treasury’s Office of Foreign Assets Control or the U.S. Department of State, the United
Nations Security Council, the European Union, or other relevant Governmental Authority (collectively, “Sanctions), or (ii)
located, organized or resident in a country or territory that is the subject of Sanctions.

(f) The Target Companies are and since January 1, 2018 have been in compliance in all material respects with all
applicable law concerning the exportation, re-exportation, importation and temporary importation of any products, technology,
technical data or services (together, “Export Control Laws”) and all applicable Sanctions.

(g) Since January 1, 2018, no Target Company has engaged in, or is now engaged in, directly or indirectly, any
dealings or transactions with any Person, or in any country or territory, that, at the time of the dealing or transaction, is or was the
subject of Sanctions.

(h) Since January 1, 2018, no Target Company has been penalized for, threatened to be charged with, or given
notice of, or, to the knowledge of the Primary Companies, under investigation with respect to, any violation of, any Anti-
Corruption Laws, Sanctions, or Export Control Laws.

(i)  Seller has instituted and maintains policies and procedures reasonably designed to promote and achieve
compliance with Anti-Corruption Laws and applicable Export Control Laws and Sanctions.
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Section 4.28 Books and Records. The last three (3) years of minute books, books of account and stock record books of
each Target Company, all of which have been made available to the Purchaser, are (as to such time period) complete and correct.
The minute books of each Target Company contain accurate and complete records of all meetings, and actions taken by written
consent of, the stockholders, equityholders, members, managers, board of directors and any committees of the board of directors
of such Target Company in each case for the last three (3) years, and no meeting, or action taken by written consent, of any such
stockholders, equityholders, members, managers, board of directors or committee thereof has been held during such time period
for which minutes have not been prepared and are not contained in such minute books. At the Closing, all of those books and
records will be in the possession of such Target Company.

Section 4.29  Bank Accounts. Except as set forth on Schedule 4.29 of the Disclosure Schedules, none of the Target
Companies has any powers of attorney or comparable delegations of authority outstanding. Schedule 4.29 sets forth the names
and location of all banks, trust companies, savings and loan associations and other financial institutions with which any Target
Company has accounts or safe-deposit boxes, and the names of all persons authorized to draw thereon or have access thereto.
None of the accounts listed on Schedule 4.29 are lock box accounts (other than those accounts identified as lock box accounts
thereon).

Section 4.30 Data Privacy and Security. The Target Companies have complied in all material respects with all
applicable Laws and all internal or publicly posted policies, notices, and statements concerning the collection, use, processing,
storage, transfer, and security of data, including personal and confidential information, in the conduct of their respective
Businesses, as well as those imposed by agreement or acceptance on the Target Companies by third parties. Since January 1,
2018, no Target Company has (i) experienced any actual, alleged, or suspected material security incident or (ii) been subject to or
received any notice of any audit, investigation, complaint, or other Action by any Governmental Authority or other Person
concerning its collection, use, processing, storage, transfer, or protection of personal information or actual, alleged, or suspected
violation of any applicable Law concerning privacy, data security, or data breach notification, and to the knowledge of the
Primary Companies, there are no facts or circumstances that could reasonably be expected to give rise to any such Action.

Section 4.31 Knowledge of Primary Companies. To the extent that Boral Building Products, Boral Stone, Boral Lifetile,
or Boral Windows represents and warrants itself to have had knowledge, awareness or belief as to any event, fact, condition or
other matter set forth in this Agreement, “knowledge,” “awareness” or “belief” shall mean the actual knowledge, awareness or
belief of the Persons set forth on (a) Schedule 4.31(a) of the Disclosure Schedules for Boral Building Products, (b) Schedule
4.31(b) of the Disclosure Schedules for Boral Stone, (c) Schedule 4.31(c) of the Disclosure Schedules for Boral Lifetile, and (d)
Schedule 4.31(d) of the Disclosure Schedules for Boral Windows, in each case, after due inquiry.
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ARTICLE 5

REPRESENTATIONS AND WARRANTIES OF THE PURCHASER
The Purchaser hereby represents and warrants to the Seller as follows:

Section 5.1  Formation and Qualification. The Purchaser is a corporation duly formed, validly existing and in good
standing under the laws of the State of Delaware, with all requisite power and authority to own, operate and lease its properties
and assets and to carry on its business as it is now being conducted.

Section 5.2  Authorization. The Purchaser has full corporate power and authority to execute and deliver this Agreement
and the other Transaction Documents to which it is a party and to consummate the transactions contemplated herein and therein.
The execution and delivery of this Agreement and the other Transaction Documents to which it is a party by the Purchaser and
the performance by the Purchaser of its obligations hereunder and thereunder have been duly authorized by all requisite entity
action. This Agreement has been, and at Closing the other Transaction Documents will be, duly and validly executed and
delivered by the Purchaser and constitute the legal, valid and binding obligation of the Purchaser, enforceable against the
Purchaser in accordance with their respective terms, except to the extent that such enforcement may be subject to applicable
bankruptcy, insolvency, reorganization, moratorium or other similar laws now or hereafter in effect relating to creditors’ rights
and remedies generally.

Section 5.3 No Violation. The execution and delivery of this Agreement by the Purchaser, and the performance by the
Purchaser of its obligations hereunder and thereunder, will not:

(a) conflict with, violate or result in any breach of any provision of the Governing Documents of the Purchaser;

(b) except as set forth on Schedule 5.3 of the Disclosure Schedules, violate, conflict with, or result in a violation
or breach of, or constitute a default (with or without due notice or lapse of time or both) under, or permit the termination of, or
require the consent of any other party to, or require notice to any other party to, or result in the acceleration of, or entitle any
party to accelerate any obligation, or give rise to the creation of any Encumbrance upon any of the properties or assets of the
Purchaser under, any of the terms, conditions or provisions of any contract, agreement or arrangement, whether written or oral, to
which the Purchaser is a party or may be bound or affected; or

(c) assuming all consents, approvals, filings and registrations described on Schedule 5.3 of the Disclosure
Schedules have been obtained or made, conflict with or violate any Law applicable to the Purchaser or any of its properties or
assets;

except, in the case of clause (b) or clause (c), for any such conflicts, violations, breaches, defaults or other occurrences that would
not have a Purchaser Material Adverse Effect or that arise due to the nature or identity of the Seller or any of its Affiliates.
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Section 5.4 Consents and Approvals. Except for (a) compliance with and filings under the HSR Act or any other Merger
Control Law, and (b) applicable requirements, if any, of federal or state securities or “blue sky” laws, no filing or registration
with, no notice to and no Permit, authorization, consent or approval of any Governmental Authority is necessary for the execution
and delivery of this Agreement or any other Transaction Document by the Purchaser or the consummation of the transactions
contemplated hereby or thereby by the Purchaser.

Section 5.5  Financing. On the Closing Date, the Purchaser will have sufficient funds to permit the Purchaser to
consummate the transactions contemplated by this Agreement, and to pay all related fees and expenses. Notwithstanding
anything to the contrary contained herein, the Purchaser acknowledges and agrees that its obligations to consummate the
transactions contemplated hereby are not contingent upon its ability to obtain any third party financing.

Section 5.6  Brokers. There are and will be no claims for brokerage commissions, finders’ fees or similar compensation
in connection with the transactions contemplated by this Agreement based on any contract to which the Purchaser or any of its
Affiliates (determined prior to Closing) is a party or subject or which will impose any Liability on the Seller or the Target
Companies.

Section 5.7  Investment Intent. The Purchaser is acquiring the Subject Securities for its own account for investment
purposes only and not with a view to any public distribution thereof or with any intention of selling, distributing or otherwise
disposing of the Subject Securities in a manner that would violate the registration requirements of the Securities Act of 1933, as
amended (the “Securities Act”). The Purchaser agrees that the Subject Securities may not be sold, transferred, offered for sale,
pledged, hypothecated or otherwise disposed of without registration under the Securities Act and any applicable state securities
laws, except pursuant to an exemption from such registration under the Securities Act and such laws. The Purchaser is able to
bear the economic risk of holding the Subject Securities for an indefinite period (including total loss of its investment), and has
sufficient knowledge and experience in financial and business matters so as to be capable of evaluating the merits and risk of its
investment.

ARTICLE 6

COVENANTS

Section 6.1 Conduct of the Business Prior to the Closing.

(a) During the period from the date of this Agreement and continuing until the Closing Date, except as expressly
contemplated or permitted by this Agreement or as set forth on Schedule 4.8 or Schedule 6.1(a)(i) of the Disclosure Schedules,
the Target Companies shall carry on their respective Businesses in the Ordinary Course of Business and in material compliance
with all Laws applicable to them. Without limiting the generality of the foregoing, prior to the Closing, except as expressly

no Target Company shall, without the prior written consent of the Purchaser (not to be unreasonably delayed, conditioned or
withheld), (A) take any action of the type contemplated by Section 4.8 hereof except as
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otherwise permitted in Section 4.8, (B) declare, set aside, make or pay any dividend or other distribution, or redeem, repurchase,
or make any other payment on or with respect to any of its equity or ownership interests, except for distributions of cash (but not
other property or assets), (C) incur after the date of this Agreement more than $15,000,0000 of capital expenditures in the
aggregate by the Target Companies (“Cap Ex Threshold”); provided, however, that there shall be no restriction (1) on the Target
Companies’ purchase of and/or expenditure on molds for the Stone Business or (2) after exceeding the Cap Ex Threshold, the
Target Companies’ incurring single capital expenditures not in excess of $1,000,000, (D) conduct, or permit any other Person to
conduct, any invasive environmental testing or assessments with respect to the Owned Real Estate or the Leased Real Property,
except as otherwise required by applicable Law, (E) terminate any Real Estate Lease or sell any Owned Real Estate that is not
currently noted as being marketed for sale in the Disclosure Schedules or (F) fail to use commercially reasonable efforts to
maintain or renew any material environmental permit necessary for the operation of the Business; and (ii) each Target Company
shall (A) use its commercially reasonable efforts to maintain the buildings, structures, and improvements located on the Owned
Real Estate and its other tangible assets in good operating condition and repair (subject to ordinary wear and tear), (B) maintain
in full force and effect all insurance policies and give timely notice to the relevant insurers under such policies of all material
incidents known to such Target Company that occur prior to the Closing and could lead to a claim after the Closing, and (C) use
its commercially reasonable efforts to maintain the material Target Companies’ Intellectual Property and protect the
confidentiality of any material trade secrets included in the Target Companies’ Intellectual Property.

(b) Notwithstanding anything to the contrary in this Agreement, the Purchaser acknowledges and agrees that (i)
it will not seek to avoid any obligation under this Agreement based on an argument that any Public Safety Measures (or the
decision to comply with any discretionary Public Safety Measure) have had or may have a disproportionate effect on the Target
Companies relative to other participants in the industries in which the Target Companies operate, whether based on facts as of the
date hereof (whether known or unknown as of the date hereof) or as they may develop or become known between the date hereof
and the Closing Date, (ii) nothing shall prevent the Seller or the Target Companies from taking any reasonable action or
reasonably failing to take any action (including the establishment of any policy, procedure or protocol) in response to COVID-19,
any other epidemic, pandemic or outbreak of disease or any Public Safety Measures that would otherwise potentially be deemed
to violate or breach any representation, warranty or covenant contained in this Agreement, or potentially serve as a basis for the
Purchaser to terminate this Agreement or assert that any of the conditions to the Closing contained herein have not been satisfied,
(iii) no consent of the Purchaser shall be required with respect to any matter (A) to the extent that the requirement of such consent
would violate applicable Law, (B) such action is taken, or omitted to be taken, by the Seller or the Target Companies in
connection with any Public Safety Measures or (C) such action is otherwise taken, or omitted to be taken, by the Seller or the
Target Companies to protect the Businesses of the Target Companies in response to COVID-19 or any other pandemic, epidemic
or outbreak of disease, as determined by the Seller or the Target Companies in their reasonable discretion, (iv) in making any
determination as to whether the Seller or the Target Companies have discharged their obligations to operate in the Ordinary
Course of Business or use “commercially reasonable
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efforts” or similar covenants, any actions or omissions shall be assessed based on what is practicable or reasonable in the
circumstances created or influenced by COVID-19 or any other epidemic, pandemic or outbreak of disease, and the effects
thereof on the domestic and international economy, as such circumstances may evolve from time to time prior to the Closing
Date, including considering the direct or indirect impact of Public Safety Measures, as determined by the Seller or the Target
Companies in their reasonable discretion and (v) COVID-19, any other epidemic, pandemic or outbreak of disease or Public
Safety Measures may produce economic, business, and human effects in the domestic and international economy, markets and the
Businesses of the Target Companies that are unforeseeable as of the date of this Agreement, and the Purchaser agrees to bear the
commercial risk of any such effects under the terms of this Agreement.

Section 6.2 Access to Information.

(a) During the period from the date of this Agreement and continuing until the Closing Date, at reasonable times
without causing unreasonable disruption to the Target Companies’ respective Businesses, consistent with applicable Law
(including any applicable Public Safety Measures), so long as such access does not jeopardize the health and safety of any
employee of the Target Companies, the Primary Companies shall, and shall cause the other Target Companies to, give the
Purchaser and its authorized representatives full access to all offices and other facilities, and to all books and records, of the
Target Companies, and will, and will cause the other Target Companies to, permit the Purchaser to make, and will reasonably
cooperate, and will cause the other Target Companies to reasonably cooperate, with regard to, such inspections, and will cause
the Target Companies’ officers to furnish to the Purchaser such financial and operating data and other similar information as the
Purchaser may from time to time reasonably request. Notwithstanding the foregoing, the Target Companies may withhold (i) any
document or information that is subject to the terms of a confidentiality agreement with a third Person, (ii) information that, if
disclosed, would violate an attorney-client or other privilege or would constitute a waiver of rights as to attorney work product or
attorney-client privilege held by the Seller or any Seller Affiliate (including the Target Companies), or (iii) information, the
disclosure of which would violate applicable Law, such as portions of documents or information relating to pricing or other
matters that are highly sensitive, if the exchange of such documents (or portions thereof) or information, as determined by the
Seller’s legal counsel, might reasonably violate applicable Law. Notwithstanding anything herein to the contrary, in no event
shall the Seller, the Target Companies, or any Affiliate of Seller be required to (x) allow the Purchaser to speak to any of their
respective employees, other than the Persons set forth on Schedule 6.2 of the Disclosure Schedules, or (y) conduct, or permit any
other Person to conduct, any invasive environmental testing or assessments with respect to the Owned Real Estate or the Leased
Real Property, absent the prior written consent of the applicable Target Company.

(b) In order to facilitate the resolution of any claims made against or incurred by the Seller (as it relates to the
Target Companies) and subject to the additional requirements of Section 6.12, for a period of seven (7) years after the Closing or,
if shorter, the applicable period specified in the Purchaser’s general document retention policy, the Purchaser shall (i) retain the
books and records relating to the Target Companies relating to periods prior to the Closing and
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(ii) afford the representatives of the Seller reasonable access (including the right to make, at the Seller’s expense, photocopies),
during normal business hours and on at least five (5) Business Days’ prior written notice, to such books and records; provided,
that such access shall only be in a manner that does not interfere with the normal business operations of the Target Companies, is
permissible under applicable Law (after taking into account any applicable Public Safety Measures) and does not jeopardize the
health and safety of any employee of the Target Companies. Notwithstanding anything to the contrary in this Agreement, the
Target Companies shall not be required to disclose any information if such disclosure would be reasonably likely to (x)
jeopardize any attorney-client, work product or other legal privilege held by the Purchaser or any of the Target Companies or (y)
contravene any applicable Laws, fiduciary duty or contract (provided that in each case the Target Companies shall use
commercially reasonable efforts to provide such information if requested by the Seller, including entering into joint defense or
other similar arrangements to permit the sharing of information without jeopardizing any attorney-client, work product or other
legal privilege).

(c) In order to facilitate the resolution of any claims made against or incurred by the Purchaser or the Target
Companies, for a period of seven (7) years after the Closing or, if shorter, the applicable period specified in the Seller’s general
document retention policy, the Seller shall, and shall cause the Other Sellers to, (i) retain the books and records relating to the
Target Companies relating to periods prior to the Closing which shall not otherwise have been delivered to the Purchaser and
(ii) afford the representatives of the Purchaser reasonable access (including the right to make, at the Purchaser’s expense,
photocopies), during normal business hours and on at least five (5) Business Days’ prior written notice, to such books and
records; provided, that such access shall only be in a manner that does not interfere with the normal business operations of the
Seller or any of the Other Sellers, is permissible under applicable Law (after taking into account any applicable Public Safety
Measures) and does not jeopardize the health and safety of any employee of the Seller or any of the Other Sellers.
Notwithstanding anything to the contrary in this Agreement, the Seller and the Other Sellers shall not be required to disclose any
information if such disclosure would be reasonably likely to (x) jeopardize any attorney-client, work product or other legal
privilege or (y) contravene any applicable Laws, fiduciary duty or contract (provided that in each case the Seller or Other Seller,
as applicable, shall use commercially reasonable efforts to provide such information if requested by the Purchaser, including
entering into joint defense or other similar arrangements to permit the sharing of information without jeopardizing any attorney-
client, work product or other legal privilege).

Section 6.3 Maintenance of Employee and Key Customer Relations. During the period from the date of this Agreement
and continuing until the Closing Date, each of the Primary Companies and Seller shall, and shall cause the other Target
Companies to, use commercially reasonable efforts to retain the services and goodwill of their Employees and Transition
Employees, and to maintain the goodwill, respectively, of the Building Products Key Customers, Stone Key Customers, Roofing
Key Customers, and Windows Key Customers, and their other respective Customers generally.

Section 6.4 Efforts.
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(@) Upon the terms and subject to the conditions set forth in this Agreement, each of the parties agrees to use its
best efforts to take, or cause to be taken, all actions, and to do, or cause to be done, and to assist and cooperate with the other
parties in doing, all things necessary, proper and advisable to consummate and make effective, as promptly as practicable, the
transaction contemplated by this Agreement (including the satisfaction, but not waiver, of the Closing conditions set forth in
Article 7). Each of the parties hereto shall use its best efforts to obtain consents of all Governmental Authorities necessary to
consummate the transactions contemplated by this Agreement. In connection with, and without limiting the foregoing, the Seller
and the Purchaser shall (i) file as promptly as practicable (and in any event within ten (10) Business Days of the execution of this
Agreement) with the U.S. Federal Trade Commission (“ETC”) and the Antitrust Division of the U.S. Department of Justice (the
“Antitrust Division”) the notification and report form required under the HSR Act (the “HSR Filings”) with respect to the
transaction contemplated by this Agreement, and (ii) make, as promptly as practicable, all notifications and other filings required
under any other applicable Merger Control Law (together with the HSR Filings, the “Antitrust Filings”). The Antitrust Filings
shall be in substantial compliance with the requirements of applicable Law. The Purchaser shall pay all filing fees required in
connection with all Antitrust Filings.

(b) The Seller and the Purchaser will promptly inform the other party upon receipt of any communication from
the FTC, the Antitrust Division or any other Governmental Authority regarding the transaction. If the Seller or the Purchaser (or
any of their respective Affiliates) receives a request for additional information or documentary material from any such
Governmental Authority that is related to the transaction, then such party will endeavor in good faith to make, or cause to be
made, as soon as reasonably practicable and after consultation with the other party, an appropriate response to such request. The
Seller and the Purchaser agree not to participate, or to permit their Affiliates or representatives to participate, in any substantive
meeting or discussion with any Governmental Authority in connection with the transactions contemplated by this Agreement
unless it so consults with the other party in advance and, to the extent not prohibited by such Governmental Authority, gives the
other party the opportunity to attend and participate duly represented by its external counsel. Each party will advise the other
party promptly of any understandings, undertakings or agreements (oral or written) which the first party proposes to make or
enter into with the FTC, the Antitrust Division or any other Governmental Authority in connection with the transaction. In
furtherance and not in limitation of the foregoing, each party will, unless the parties otherwise agree, use all best efforts to resolve
any objections that may be asserted with respect to the transaction under any Merger Control Law.

(c) Notwithstanding anything in this Agreement to the contrary, with respect to the matters covered in this
Section 6.4, it is agreed that the Purchaser shall have the principal responsibility for devising and implementing the strategy for
obtaining any necessary antitrust or competition clearances; provided, however, that the Purchaser shall consult in advance with
the Seller and in good faith take the Seller’s views into account regarding the overall strategic direction of obtaining antitrust or
competition clearance and consult with the Seller prior to taking any material substantive position in any written position, or, to
the extent practicable, discussions with any Governmental Authority. The Seller shall not make any offer, acceptance or
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counter-offer to or otherwise engage in negotiations or discussions with any Governmental Authority with respect to any
substantive proposed settlement, consent decree, commitment or remedy, except as specifically requested by or agreed with the
Purchaser.

(d) To the extent necessary in order to obtain the requisite Authorizations of Governmental Authorities, the
Purchaser shall propose, negotiate, offer to commit and effect (and if such offer is accepted, commit to and effect), by consent
decree, hold separate order or otherwise, the sale, divestiture, assignment or disposition of such assets or businesses of the
Purchaser and its Affiliates, or effective as of the Closing Date, the Target Companies, or otherwise offer to take or offer to
commit to take any action which it is lawfully capable of taking and if the offer is accepted, take or commit to take such action, in
each case, as may be required in order to avoid the commencement of any Action by any Governmental Authority to prohibit the
transactions contemplated by this Agreement on the basis of the Merger Control Laws, or if already commenced, to avoid the
entry of, or to effect the dissolution of, any injunction, temporary restraining order or other Order issued or imposed on the basis
of the Merger Control Laws so as to enable the Closing to occur as soon as reasonably possible, and in any event, not later than
the End Date. The Purchaser shall not, and shall not permit any of its Affiliates to, acquire or agree to acquire by merging or
consolidating with, or by purchasing a substantial portion of the assets of or equity in or otherwise make any investment in, or by
any other manner, any Person or portion thereof, or otherwise acquire or agree to acquire or make any investment in any assets, if
the entering into of a definitive agreement relating to or the consummation of such acquisition, merger, consolidation or
investment would reasonably be expected to (A) impose any delay in the obtaining of, or increase the risk of not obtaining, any
consent, approval, authorization, declaration, waiver, license, franchise, permit, certificate or Order of any Governmental
Authority necessary to consummate the transactions contemplated hereby or the expiration or termination of any applicable
waiting period, (B) increase the risk of any Governmental Authority entering an Order prohibiting the consummation of the
transactions contemplated hereby or (C) materially delay the consummation of the transactions contemplated hereby.

(e) In addition, neither the Purchaser nor the Seller shall extend any waiting period under any applicable Merger
Control Laws or enter into any agreement with any Governmental Authority not to consummate the transaction, except with the
prior written consent of the other parties hereto (which shall not be unreasonably withheld, conditioned or delayed). The
Purchaser and the Seller shall also refrain from taking, directly or indirectly, any action which would impair or frustrate any
party’s ability to consummate the transactions contemplated by this Agreement.

Section 6.5 Public Announcements. Subject to Section 6.4, the Seller and the Purchaser will consult with each other
upon the content and timing of any press release or other public statements with respect to the transactions contemplated by this
Agreement. Neither the Seller nor the Purchaser shall, and each shall cause its Affiliates and its and their representatives not to,
issue any such press release or make any such public statement without the prior consent of the other, which consent shall not be
unreasonably delayed, conditioned or withheld, except as may be required by applicable Law or rules or other requirements of
any applicable stock
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exchange (including the Australian Securities Exchange (ASX) and the New York Stock Exchange (NYSE)).

Section 6.6 Confidentiality. The Seller and the Purchaser agree that the Confidentiality Agreement, dated as of March 9,
2021 (as may be amended from time to time, the “Confidentiality Agreement”), between the parties thereto and the obligations of
the parties thereunder shall remain in full force and effect in accordance with their respective terms.

Section 6.7 Exclusivity. The Seller agrees that neither the Seller nor any of its Affiliates, directors, officers, employees,
representatives or other agents shall, directly or indirectly, during the period commencing upon execution and delivery of this
Agreement and ending on the Closing Date or the earlier termination of this Agreement (the “Exclusivity Period”): (a) solicit,
encourage, or facilitate a Takeover Proposal with respect to any of the Target Companies; or (b) discuss with or enter into
conversations with any Person concerning any Takeover Proposal. The Seller agrees that, during the Exclusivity Period, the
Seller and its Affiliates shall suspend, and cause their respective directors, officers, employees, representatives and other agents
to suspend, any discussions with any prospective acquiror, investor or financing source in respect of any of the Target
Companies, whether by takeover, purchase, merger or otherwise. As used herein, the term “Iakeover Proposal”) means any
inquiries concerning or proposals (i) for a merger, consolidation, share exchange or similar transaction involving any of the
Target Companies, (ii) for the liquidation, dissolution, recapitalization or sale of all or substantially all of the assets of any of the
Target Companies, (iii) for the acquisition of any equity interest in any of the Target Companies or any portion of their respective
properties or assets outside the Ordinary Course of Business, or (iv) for any tender offer for securities of any of the Target
Companies, sale of securities of any of the Target Companies, or acquisition of beneficial ownership of any Target Company such
that it is no longer owned (directly or indirectly) by the Seller or the Other Sellers, or acquisition of the right to vote securities of
any of the Target Companies.

Section 6.8 R&W Insurance Policy.

(a) The Purchaser acknowledges and agrees that the obtaining of the R&W Insurance Policy is not a condition to
the Closing and the Purchaser shall remain obligated, subject only to the satisfaction or waiver of the conditions set forth in
Atticle 7, to consummate the transactions contemplated by this Agreement. Promptly following the execution and delivery of this
Agreement, the Purchaser shall take all action reasonably necessary to bind the R&W Insurance Policy. The Purchaser shall
execute and enter into the R&W Insurance Policy at or prior to the Closing on material terms and substantially in the form
provided or made available to the Seller within five (5) Business Days of the date of this Agreement, which such policy shall, for
the avoidance of doubt, include terms to the effect that the R&W Insurer waives its rights to bring any claim against any Seller
Released Party by way of subrogation, claim for contribution or otherwise, other than claims by way of subrogation against the
Seller to the extent that the relevant Losses arose out of Fraud.

(b) After the Closing, the Purchaser agrees that it shall:
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(i) comply with the terms of any post-Closing deliverables set out in the R&W Insurance Policy;

(ii) not agree to any amendment, variation or waiver of the R&W Insurance Policy (or do anything which
has a similar effect) without the Seller’s prior written consent (which consent shall not be unreasonably withheld, conditioned or
delayed);

(iii) not novate, or otherwise assign its rights under, the R&W Insurance Policy (or do anything which
has similar effect);

(iv)  not terminate the R&W Insurance Policy or do anything which causes any right under the R&W
Insurance Policy not to have full force and effect; and

(v)  ensure that the terms of the R&W Insurance Policy provide that no insurer or Person claiming
through an insurer in relation to the R&W Insurance Policy brings any claim against any Seller Released Party by way of
subrogation (other than with respect to Fraud), claim for contribution or otherwise.

Section 6.9 Employee Matters.

(a) Solely for purposes of this Section 6.9, references to “Employees” shall include both Employees and
Transition Employees who accept offers of employment made by Purchaser, a Target Company or any Affiliate. For a period
commencing on the Closing and ending on the one (1)-year anniversary of the Closing Date (or until the termination of the
relevant Employee if sooner), the Purchaser shall provide the Employees with (i) base salary or wage rate and bonus (cash or
equity) and other cash compensation opportunities that are substantially comparable, in the aggregate, to the base salary or wage
rate and bonus and other cash compensation opportunities as in effect with respect to each such Employee immediately prior to
the Closing and (ii) employee benefits that are, in the aggregate, no less favorable than those provided to the Employees under
the Employee Plans immediately prior to Closing (including severance benefits that are no less favorable than those provided
under the Employee Plans immediately prior to Closing); provided, however, that no defined benefit pension, post-retirement
medical, nonqualified deferred compensation, retention, change-in-control or other special or non-recurring compensation or
benefits provided prior to the Closing shall be taken into account for purposes of Purchaser’s obligations under this Section 6.9.
Notwithstanding anything herein to the contrary, the Purchaser shall be responsible for any severance payable for the termination
of any Employee on the Closing Date or thereafter and Seller shall be responsible for any severance payable for the termination
of any Employee prior to the Closing Date. Except as otherwise set forth in this Section 6.9 or as may be specifically required by
this Agreement, any CBA or by applicable Law, the Purchaser shall not be obligated to continue to provide any particular type of
employee benefits or compensation to any Employee.

(b) The Employees shall receive credit to the same extent and for the same purposes as such credit was provided
under an analogous Seller Plan prior to the Closing Date for all periods of employment with the Target Companies prior to the
Closing Date (including with any predecessor employers where such service was recognized by the Target Companies)
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for purposes of eligibility, vesting and with respect to determining level of vacation and severance benefits under any employee
benefit plans, programs, or arrangements that are maintained by the Purchaser or any of its Affiliates in which the Employees are
eligible to participate after the Closing Date, to the same extent as if such service had been performed for the Purchaser or any of
its Affiliates, except to the extent that recognition of such credit would result in a duplication of benefits or compensation. In
addition, and without limiting the generality of the foregoing, to the extent the Target Companies do not maintain the
corresponding existing Business Plans, the Purchaser shall, during the plan year in which the Closing occurs, use commercially
reasonable efforts to: (i) cause each Employee to be eligible to participate, without any waiting period or gap in coverage, in any
welfare benefit plans of the Purchaser or its Affiliates providing benefits to any Employee on or after the Closing Date (the
“Purchaser Health and Welfare Plans™), (ii) to cause such Purchaser Health and Welfare Plans to waive all preexisting condition
exclusions, eligibility waiting periods, actively-at-work requirements, and requirements to show evidence of good health with
respect to participation and coverage requirements for each Employee and his or her covered dependents, unless such conditions
would not have been waived or satisfied under the comparable Seller Plan in which such Employee participated immediately
prior to the Closing Date, and (iii) cause any eligible expenses paid by such Employee and his or her covered dependents under a
comparable Employee Plan during the plan year in which the Closing Date occurs and ending on the date Employee begins
participating in such Purchaser Health and Welfare Plans to be taken into account under such Purchaser Health and Welfare Plans
that constitute group health plans for purposes of satisfying all deductibles, coinsurance payments, co-payments and maximum
out-of-pocket requirements applicable to such Employee and his or her covered dependents for the applicable plan year.

(o) Notwithstanding any other provision of this Agreement to the contrary, the terms and conditions of
employment for any employees covered by a CBA shall be governed by the applicable CBA and the Purchaser shall cause the
Target Companies to honor the terms of such CBA until such CBA otherwise expires pursuant to its terms or is modified by the
parties thereto or in accordance with applicable Law.

(d) To the extent the Target Companies do not maintain the corresponding existing Business Plan as of the
Closing, the Purchaser shall use commercially reasonable efforts to permit each Employee who receives an eligible rollover
distribution (as defined in Section 402(c)(4) of the Code) from Seller Plan intended to be qualified under Section 401(k) of the
Code to roll over such eligible rollover distribution (including any associated participant loan) into an account under a plan of the
Purchaser or its Affiliate that is intended to be qualified Section 401(k) of the Code.

(e) Subject to the terms of the Transition Services Agreement, prior to the Closing Date, Seller shall (and shall
cause the Target Companies to) use commercially reasonable efforts to effect the cessation of, and withdrawal from, participation
by the Target Companies, as applicable, as a participating employer in all Seller Plans which are not Business Plans, with such
actions to be effective as of the Closing Date. The applicable Target Companies shall retain all Business Plans, and shall satisfy
all Liabilities related to such plans.
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(f)  Effective as of the Closing, to the extent the Target Companies do not maintain a corresponding existing
Business Plan as of the Closing, Purchaser or its Affiliate shall assume the account balances (positive or negative) of the
Employees under Seller’s medical and dependent care flexible spending account plan (the “Seller FSA Plan”). Purchaser shall
cause such amounts to be credited to each such Employee’s account under Purchaser’s or its Affiliate’s corresponding flexible
spending account plan (the “Purchaser FSA Plan”), and all of the Employees’ claims for reimbursement of expenses incurred in
the plan year in which the Closing Date occurs that have not been paid by the Seller FSA Plan as of the Closing shall be paid
pursuant to the Purchaser FSA Plan. In connection with such transfer, Purchaser shall deem that such Employees’ deferral
elections made under the Seller FSA Plan for the plan year in which the Closing Date occurs shall continue in effect under the
Purchaser FSA Plan for the remainder of the plan year in which the Closing Date occurs.

(g) With respect to all Employees who are participants in the Boral Industries Inc. Deferred Compensation Plan,
the Boral Industries Inc. Supplemental Executive Retirement Plan, the Boral Roofing LL.C Nonqualified Deferred Compensation
Plan, and the Headwaters Incorporated Deferred Compensation Plan (the “Deferred Compensation Plans”), Seller shall retain the
liability to make payments to such Employees in accordance with the terms of the Deferred Compensation Plans, provided that
Seller shall have the right to terminate and liquidate such Employees’ interests in any or all of the Deferred Compensation Plans
in accordance with Treasury Regulation Section 1.409A-3(j)(4)(ix)(B) by taking irrevocable action within thirty (30) days before
or twelve (12) months after the Closing Date. To the extent that Seller does not terminate and liquidate the Employees’ interests
in the Deferred Compensation Plans, Purchaser shall notify Seller within fifteen (15) days of the date on which an Employee who
is a participant in any of the Deferred Compensation Plans separates from service (within the meaning of Section 409A of the
Code) from the Target Companies and Purchaser shall have no further obligation with respect to the Deferred Compensation
Plans and shall have no obligation to continue to provide deferred compensation arrangements following the Closing. Prior to the
Closing, Seller shall provide Purchaser with a schedule identifying all Employees with interests in the Deferred Compensation
Plans and with such other information as would be necessary to comply with Purchaser’s obligations under this Section 6.9(g).

(h) Nothing contained in this Section 6.9 shall (i) confer any rights, remedies or claims (including third-party
beneficiary rights) upon any Employee or any other Person, (ii) be considered or deemed an establishment or amendment or
termination of any Employee Plan, any Purchaser Health and Welfare Plan or any other benefit or compensation plan, program,
agreement, policy or arrangement, (iii) guarantee continued employment or service or any particular term or condition of
employment or service for any Person or limit the ability of the Purchaser or any of its Affiliates (including the Target Companies
after the Closing) to terminate the employment or service of any Person at any time and for any or no reason, or (iv) limit the
ability of the Purchaser or any of its Affiliates (including the Target Companies after the Closing) to amend, modify or terminate
any benefit or compensation plan, program, policy, agreement or arrangement after the Closing.
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@) Seller shall, or shall cause a Target Company to, request a withdrawal liability statement for each
multiemployer plan required to be disclosed on Schedule 4.16(c) of the Disclosure Schedules within three (3) Business Days of
the date of this Agreement, and Seller shall use reasonable efforts to, or shall use reasonable efforts to cause a Target Company
to, provide Purchaser with a withdrawal liability statement for each multiemployer plan required to be disclosed on Schedule
4.16(c) of the Disclosure Schedules as soon as practicable after the date of this Agreement.

Section 6.10 Tax Matters.

(@) Each of the Seller, the Other Sellers and the Purchaser agree to furnish to each other, upon request, as
promptly as practicable, such information and assistance relating to the Target Companies as is reasonably necessary for the filing
of all Tax Returns, and making of any election related to Taxes, the preparation for any audit by any Governmental Authority, and
the prosecution or defense of any action, suit or proceeding related to Taxes, in each case involving the Target Companies and
each shall execute and deliver such documents as are reasonably necessary to carry out the intent of this Section 6.10. The Seller,
the Other Sellers and the Purchaser agree to retain all books and records with respect to tax matters pertinent to the Target
Companies relating to any taxable period beginning on or before the Closing Date until sixty (60) days after the expiration of the
statute of limitations of the respective taxable periods and to abide by all record retention agreements entered into with any
Governmental Authority. After the period described in the preceding sentence, each of the Seller or the Other Sellers, on the one
hand, and the Purchaser, on the other hand, may dispose of such books and records unless the other party provides notice that it
would like to retain the records for a longer period, which will be done at the expense of such notifying party.

(b) For purposes of Section 6.10(e) and determining Working Capital, a Liability for Taxes for a Straddle Period
is allocated between the portion of such period ending on or before the Closing Date and the portion beginning after the Closing
Date as follows: (a) Taxes that are based upon or related to income or receipts or imposed on a transactional basis shall be
allocated to the taxable period or portion thereof in which the transaction giving rise to such Taxes occurred, and (b) Taxes
imposed on a periodic basis shall be allocated based on the number of days in the relevant taxable period that occur on or before
the Closing Date, on the one hand, and the number of days in such taxable period that occur after the Closing Date, on the other
hand.

(c) The Purchaser shall not, and shall not allow the Target Companies to initiate (or agree to) any Seller Tax
Matter without the prior written consent of the Seller (such consent not to be unreasonably withheld, conditioned or delayed).

(d) The Seller shall cause those Target Companies which are treated as domestic corporations for U.S. federal
Tax purposes to be included in the Seller’s consolidated federal income Tax Return and, in those states and localities where the
Seller has historically included such Target Companies in consolidated, combined or unitary income, franchise or other similar
Tax Returns, in the Seller’s such consolidated, combined or unitary state income, franchise or other similar Tax Returns (each, a
“Combined Tax Return”). The Seller shall prepare
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and timely file, or cause to be prepared and timely filed, (i) all Combined Tax Returns and (ii) all Tax Returns of the Target
Companies (other than Combined Tax Returns) for all taxable periods that end on or before the Closing Date (each, a “Pre-
Closing_Tax Return”); provided, that all such Combined Tax Returns and Pre-Closing Tax Returns shall be prepared in a manner
consistent with relevant past practices unless otherwise required by applicable Law. The Seller shall timely remit, or cause to be
timely remitted, any Taxes due with respect to any Combined Tax Return or any Pre-Closing Tax Return. No later than thirty (30)
days after the date on which any Combined Tax Return is filed, the Seller shall provide to the Purchaser a pro forma version of
such Tax Return showing the information that relates to the Target Companies (but not the information that does not relate to the
Target Companies). At least forty-five (45) days prior to the date on which any Pre-Closing Tax Return is due (including
extensions and, if based on reasonable commercial practice such due date would be fewer than forty-five (45) days after the date
on which information required for such Tax Return is expected to be available, as promptly as reasonably practicable), the Seller
shall provide to the Purchaser for review such Pre-Closing Tax Returns, the Seller shall consider in good faith the Purchaser’s
comments prior to filing any such Pre-Closing Tax Return, and the Seller shall not file any such Tax Return without the
Purchaser’s consent (such consent not to be unreasonably withheld, conditioned or delayed).

(e) The Purchaser shall prepare and file or cause to be prepared and filed all Tax Returns (other than Combined
Tax Returns and Pre-Closing Tax Returns) of the Target Companies that are required to be filed after the Closing Date (taking
into account any applicable extensions obtained in the Ordinary Course of Business); provided, that all such Tax Returns related
to a Straddle Period will be prepared in a manner consistent with relevant past practices unless otherwise required by applicable
Law. For any such Tax Return related to a Straddle Period, the Purchaser shall submit such Tax Return to the Seller for review at
least forty-five (45) days prior to the date on which the Tax Return is due (including extensions and, if based on reasonable
commercial practice such due date would be fewer than forty-five (45) days after the date on which information required for such
Tax Return is expected to be available, as promptly as reasonably practicable following the Closing Date), and the Purchaser shall
consider in good faith the Seller’s comments prior to filing such Tax Return and shall not file any such Tax Return without the
Seller’s consent (such consent not to be unreasonably withheld, conditioned or delayed). The Seller shall pay to the Purchaser no
later than five (5) days prior to the date on which a Tax Return described in this Section 6.10(e) is due (including extensions) (or,
with respect to any Tax Return submitted to the Seller fewer than five (5) days prior to such due date, as soon as practicable) the
portion of any Taxes due with respect to such Tax Return which is attributable to the portion of the Straddle Period ending on or
before the Closing Date (determined in accordance with Section 6.10(b)) or attributable to Indemnified Taxes, except to the
extent such Taxes were included in the calculation of the Net Adjustment Amount (or the calculation of the underlying amounts,
including Indebtedness and Working Capital).

(f) The parties hereto shall, to the extent permitted or required under applicable Law, treat the Closing Date as
the last day of the taxable period of the Target Companies for all tax purposes. The parties agree that (A) the Purchaser and the
Company shall not make an election under Treasury Regulations §1.1502-76(b)(2)(ii)(D) to ratably allocate items (or make any
similar election or ratably allocate items under any corresponding provision
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of applicable Law) and (B) none of the Seller’s transaction expenses are “properly allocable” to the portion of the Closing Date
after the sale of the Subject Securities for purposes of applying the “next day” rule of Treasury Regulations § 1.1502-76(b)(1)(ii)
(B) and, therefore, none of the such expenses shall be treated as occurring on the day after the Closing Date under the “next day”
rule. The Parties agree that the election under Rev. Proc. 2011-29 to treat 70% of success-based fees shall be made to the extent
applicable.

(g) Without the prior written consent of the Seller, after the Closing, none of the Target Companies shall, and the
Purchaser shall not make or cause any of the Target Companies to, make or change any tax election, including any election under
Section 338 of the Code, change any annual tax accounting period, adopt or change any method of tax accounting, or file or
amend any Tax Return with respect to any Pre-Closing Period, or portion thereof. Notwithstanding the foregoing or anything
herein to the contrary, the Purchaser shall be entitled to make an election under Section 338(g) of the Code with respect to each
Target Company that is organized in a jurisdiction outside the United States.

(h)  Notwithstanding anything to the contrary in this Agreement, all Transfer Taxes shall be borne by the
Purchaser. If the Seller, or the Other Sellers, is required by Law to remit the full amount of any such Transfer Taxes, the
Purchaser shall promptly reimburse the Seller for such Transfer Taxes within ten (10) Business Days after receipt of written
request from the Seller, or the Other Sellers, for such amount together with documentation of payment thereof. The Purchaser
shall, at such shared expense, timely file (and, where required by Law, the Seller shall join in the timely filing of) any Tax
Returns for Transfer Taxes as required by Law and shall notify the Seller when such filings have been made. The Purchaser and
the Seller each agree to use commercially reasonable efforts to timely sign and deliver (or cause to be timely signed and
delivered) such agreements, certificates or forms as may be necessary or appropriate and otherwise to reasonably cooperate to
establish any available exemption from (or otherwise reduce) such Transfer Taxes.

(i) In the event of a conflict between the provisions of this Section 6.10 and any other provisions of this
Agreement, the provisions in this Section 6.10 shall control with respect to Tax matters.

Section 6.11  Wrong Pocket. If, following the Closing, the Purchaser, the Target Companies, the Seller or the Other
Sellers discover that they possesses any right or other asset that, in the case of the Seller or Other Sellers, relates exclusively to
the business of the Target Companies or, in the case of the Purchaser or Target Companies, relates exclusively to the business of
the Seller and its Affiliates, such party shall transfer or cause to be transferred such right or asset to the party that conducts the
business to which such right or asset exclusively relates, and such party shall accept and assume any such right or asset, as
applicable, for no additional consideration other than as previously paid as provided in this Agreement. If, following the Closing,
either the Purchaser, the Target Companies, the Seller or the Other Sellers receives any payments due to another party in respect
of the rights or assets allocated to such other party pursuant to this Agreement, then such first party shall promptly remit (or cause
to be promptly remitted), or deliver (or cause to be delivered), such payments to the appropriate party.
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The Seller and the Purchaser shall cause their respective Affiliates to comply with the provisions of this Section 6.11.

Section 6.12  Further Assurances; Litigation.

(a) Each of the Seller, the Target Companies and the Purchaser will from time to time after the Closing, upon the
reasonable request of another party, and at its own expense, deliver or cause to be delivered to the designated party such further
documents and other instruments necessary or desirable (but excluding any additional representations or warranties) to effect,
preserve, maintain or document the transactions contemplated herein, in the manner and on the terms and conditions set forth
herein.

(b)  After the Closing, Purchaser will cooperate, to the extent reasonably requested by Seller or any of its
Affiliates, in any pending or future Actions in which Seller or any of its Affiliates is a party and which relate to the Target
Companies. The Actions subject to this cooperation obligation include the Windows Litigation and other Actions set forth on
Schedule 6.12(b) of the Disclosure Schedules. Seller and its Affiliates shall be entitled to keep copies of all filings,
correspondence, discovery, electronically stored information, business records and other documentation of any kind that Seller or
any of its Affiliates reasonably determines is necessary in connection with the handling and disposition of the Windows
Litigation and other Actions described in this Section 6.12(b) by Seller or any of its Affiliates. Notwithstanding Section 6.2,
Purchaser will preserve such filings, correspondence, discovery, electronically stored information, business records and other
documentation of any kind to the extent reasonably requested by Seller or any of its Affiliates in connection with the handling
and disposition of the Windows Litigation and other Actions described in this Section 6.12(b) by Seller or any of its Affiliates.

(c) After the Closing, Purchaser and the Primary Companies will, and will cause the other Target Companies to,
provide Seller and its Affiliates and their counsel in the Windows Litigation and other Actions described in Section 6.12(b)
reasonable access to: (a) all employees of Purchaser or any of its Affiliates (including the Target Companies) and all witnesses
subject to the control or direction of Purchaser or any of its Affiliates; and (b) all documents, business records and electronically
stored information within the custody or control of Purchaser or any of its Affiliates (including the Target Companies) that are
relevant to such Actions. Such access and cooperation will not operate to cause a waiver of the attorney-client, work product or
similar privilege by either party. Purchaser and the Primacy Companies will, and will cause the Target Companies to, allow, upon
request by Seller or any of its Affiliates, reasonable access to any premises or facilities or Purchaser or any of its Affiliates
(including the Target Companies) that are relevant to the Windows Litigation and other Actions described in Section 6.12(b).

(d) Notwithstanding any other provision of this Agreement, the parties hereto agree that prior to Closing, the
Seller shall cause Boral Windows and the other Target Companies to assign or otherwise convey all of their right, title and
interest in (including all rights to recoveries as a result of) the Windows Litigation to Seller (or, at the election of Seller, to an
Affiliate of Seller), pursuant to the process described in Exhibit E.
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Section 6.13 Intercompany Arrangements . On or prior to the Closing, the Seller shall, and shall cause its Affiliates to,

(a) terminate, cancel, retire or otherwise extinguish all contracts, agreements and arrangements (the “Ierminated
Agreements”) between the Target Companies, on the one hand, and any Seller Person, on the other hand, including those set forth
Disclosure Schedules (the “Surviving Agreements”) and (B) this Agreement, the Shared Contracts (as applicable) and the other
Transaction Documents; and

(b) payoff or otherwise extinguish (by way of capital contribution, cash settlement or as otherwise reasonably
determined by the Seller) all payables and receivables under the Terminated Agreements, and all other intercompany advances,
accounts, payables and receivables between the Target Companies, on the one hand, and any Seller Person, on the other hand
(collectively, the “Intercompany Payables and Receivables™).

The Seller shall, and shall cause its Affiliates to, execute and deliver all termination and other appropriate documentation at or
after the Closing to fully effectuate and document the provisions of this Section 6.13. “Seller Person” means the Seller, its
Affiliates (excluding the Target Companies) and each Related Party of the foregoing.

(a) The Seller covenants and agrees that for a period of two (2) years from and after the Closing Date, except
pursuant to a written agreement with the Purchaser, Boral Limited and its Subsidiaries shall not, directly or indirectly, hire,
solicit, recruit, induce or encourage any senior management employee of any Target Company (the “Restricted Persons™) to leave
the employ of or cease providing services to the Target Companies; provided, that the foregoing shall not prohibit (x) any Person
from making general employment solicitations such as through advertisements in publicly available media or solicitations by
search firms so long as such advertisements or solicitations are not specifically targeted at any Restricted Person and (y) any
Person from soliciting or recruiting any Restricted Person who has been terminated other than for cause by any Target Company
prior to such solicitation or recruiting.

(b) The Seller covenants that for a period of four (4) years from and after the Closing Date, Boral Limited and its
Subsidiaries shall not, directly or indirectly, (i) acquire any voting stock, capital stock or other equity interests in, or control of,
any Person or the assets of any Person engaged in the Business in the Territory (a “Restricted Business”); provided, that the
foregoing shall not prohibit any Person from (A) making direct or indirect debt or equity investments in any parent or affiliated
entity of, or making direct or indirect investments in any debt or equity investment portfolio containing debt or other securities of,
a Restricted Business so long as the revenue from the Restricted Business represents less than 20% of such parent or affiliated
entity’s revenue or the aggregate revenue of the entities included within the applicable portfolio or (B) exercising remedies in
connection with any debt; (ii) solicit or refer any Customer, to which the Business provided goods or services in connection with
the Business at
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any time during the 12-month period prior to the Effective Date, (A) away from any of the Target Companies for the purpose of
causing any such Customer to lessen or modify its relationship with such Target Company in respect of a Restricted Business or
any aspect thereof, or (B) to do business with any Person engaged in competition with any of the Target Companies in a
Restricted Business or any aspect thereof; or (iii) induce or attempt to induce any vendor, contractor, supplier, licensor or other
Person to cease doing business with any Target Company in respect of a Restricted Business, or to lessen or modify the terms of
such relationship, or in any other way interfere with the relationship between any such vendor, contractor, supplier, licensor or
other Person and any Target Company in respect of a Restricted Business.

(c)  The Seller acknowledges that the covenants of the Seller set forth in this Section 6.14 are an essential
element of this Agreement and that any breach by the Seller of any provision of this Section 6.14 will result in irreparable injury
to the Purchaser. The Seller acknowledges that in the event of such a breach, in addition to all other remedies available at law, the
Purchaser shall be entitled to equitable relief, including injunctive relief, as well as such other damages as may be appropriate.
The Seller has independently consulted with its counsel and after such consultation agrees that the covenants set forth in this
Section 6.14 are reasonable and proper to protect the legitimate interest of the Purchaser.

(d) If a court of competent jurisdiction determines that the character, duration or geographical scope of the
provisions of this Section 6.14 are unreasonable or that this Section 6.14 is otherwise unenforceable, it is the intention and the
agreement of the parties hereto that these provisions shall be construed by the court in such a manner as to impose only those
restrictions on the Seller’s conduct that are reasonable in light of the circumstances and as are necessary to assure to the
Purchaser the intended benefits of this Agreement. If, in any judicial proceeding, a court shall refuse to enforce all of the separate
covenants of this Section 6.14 because, taken together, they are more extensive than necessary to assure to the Purchaser the
intended benefits of this Agreement, it is expressly understood and agreed by the parties hereto that the provisions hereof that, if
severed, would permit the remaining separate provisions to be enforced in such proceeding, shall be severed and deemed
eliminated, for the purposes of such proceeding, from this Agreement.

Section 6.15 Shared Contracts.

(a) Following the date of this Agreement, the Seller and the Purchaser shall use their commercially reasonable
efforts to enter into or to grant, and to cause each third party counterparty to a contract set forth on Schedule 6.15(a) of the
Disclosure Schedules (each, a “Shared Contract”) to enter into or to grant, any new agreements, bifurcations or consents as are
reasonably necessary to permit the Seller, the Purchaser and their respective Affiliates (including the Target Companies), as
applicable, to, on an independent basis following the Closing, derive those benefits, and to assume any obligations and economic
burdens related to such benefits, as each such Person derives from such Shared Contract immediately prior to the Closing.

(b)  If, on the Closing Date, any such third party agreement or consent is not obtained, the Seller and the
Purchaser shall, for a period of six (6) months following the Closing, (i) continue to use commercially reasonable efforts to enter
into or to grant, and to cause each
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third party counterparty to such Shared Contract to enter into or to grant, any such new agreements, bifurcations or consents and
(ii) cooperate reasonably following the Closing in a mutually acceptable arrangement under which the Seller, the Purchaser and
their respective Affiliates (including the Target Companies), as applicable, would, where commercially reasonable and in
compliance with applicable Law, obtain the appropriate benefits and assume the related obligations and bear the related economic
burdens in respect of such Shared Contract, including by means of subcontracting, sublicensing or subleasing arrangements, or
enforcement by the party to such Shared Contract for the benefit (and at the expense) of the Seller, the Purchaser or any of their
respective Affiliates, as applicable, that is an intended beneficiary thereof pursuant to this Section 6.15. Following the six (6)
month anniversary of the Closing Date, none of the parties hereto nor any of their respective Affiliates shall have any further
obligation to the other parties hereto or any of their respective Affiliates in respect of any Shared Contract.

Section 6.16  Credit Support Instruments.

(@) As promptly as practicable following the Closing Date (but in any event within forty-five (45) days), the
Purchaser shall use its reasonable best efforts to take or cause to be taken all actions necessary to secure the unconditional release
of the Seller and its Affiliates (other than the Target Companies), from and after the Closing, from any guarantees, surety bonds
or similar instruments set forth on Schedule 6.16(a) of the Disclosure Schedules (the “Credit Support Instruments”), including
effecting such release by providing substitute guarantees, surety bonds, indemnities, cash collateral or other credit support
pursuant to documentation reasonably satisfactory in form and substance to the Seller (in the case of the Credit Support
Instruments). The Seller shall cooperate reasonably with the Purchaser in order to obtain such releases and substitutions, as
applicable.

(b) (i) The Purchaser shall indemnify and hold harmless the Seller and its Affiliates from any Losses arising
from or relating to any such Credit Support Instrument on or after the Closing Date, (ii) the Purchaser shall not take or omit to
take, or cause to be taken or not to be taken, any action, to do or omit to do, or cause to be done or not to be done, anything that
would or would reasonably be expected to increase the actual or contingent Liability of the Seller or any of its Affiliates, as
applicable, pursuant to the terms of any Credit Support Instrument, and (iii) subject to Section 6.16(a), at any time on or
following the Closing Date, the Seller and its Affiliates shall have the right to terminate, or to cause the termination of, each
Credit Support Instrument, as applicable, in respect of which such termination is permitted by the Seller or its Affiliates, as
applicable, in accordance with its terms.

(© All costs and expenses incurred in connection with the substitution or release of the Credit Support
Instruments pursuant to this Section 6.16 shall be paid by the Purchaser.

Section 6.17 Directors’ and Officers’ Indemnification.

(a) The Purchaser agrees that all rights to indemnification or exculpation now existing in favor of the directors,
managers and officers of the Target Companies, as provided in
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the Target Companies’ Governing Documents, shall survive the Closing and shall continue in full force and effect for a period of
not less than six (6) years following the Closing Date and that each Target Company will perform and discharge the obligations to
provide such indemnity and exculpation, as provided in the Target Companies’ Governing Documents, after the Closing;
provided, however, that all rights to indemnification and exculpation in respect of any Action arising out of or relating to matters
existing or occurring at or prior to the Closing Date and asserted or made within such six-year period shall continue until the final
disposition of such Action. From and after the Closing, the Purchaser shall not, and shall cause each of its Affiliates (including
the Target Companies) not to, amend, repeal or otherwise modify the indemnification provisions of the Target Companies’
Governing Documents as in effect at the Closing in any manner that would adversely affect the rights thereunder of individuals
who at the Closing were directors, managers, officers, employees or agents of the Target Companies.

(b) On or prior to the Closing, the Purchaser shall obtain from the providers of the current officers’, managers’
and directors’ liability insurance of each Target Company a non-cancelable run-off insurance policy (the “D&O Insurance”) for a
period of six (6) years following the Closing Date, covering liability and acts or omissions occurring on or prior to the Closing
Date with respect to those Persons who are presently covered by such insurance at limit levels and otherwise on terms with
respect to such coverage no less favorable to the individuals, who on or prior to the Closing Date, were officers, directors or
managers of the Target Companies, than those of such insurance in effect on the date hereof; provided, that in no event shall the
Purchaser or any other Person be required to obtain a policy with a premium in excess of 300% of the annual premium currently
allocated to the Target Companies with respect to their respective existing policies, which currently allocated premium amount is
set forth on Schedule 6.17(b) of the Disclosure Schedules, it being understood that if the annual premiums for such insurance
coverage exceed such amount, the Purchaser shall be obligated to obtain a policy with the greatest coverage available for such
amount. The cost of such D&O Insurance shall be paid by the Purchaser.

(c)  The Purchaser covenants, for itself and its Affiliates, successors and assigns, that it and they shall not
institute any Action in any court or before any administrative agency or before any other tribunal against any of the current
directors or managers of any of the Target Companies, in their capacity as such, with respect to any liabilities, actions or causes
of action, judgments, claims or demands of any nature or description (consequential, compensatory, punitive or otherwise), in
each such case to the extent resulting from their approval of this Agreement or the transactions contemplated hereby.

(d) In the event the Purchaser or any Target Company or any of their respective successors or assigns
(i) consolidates with or merges into any other Person and shall not be the continuing or surviving corporation or entity in such
consolidation or merger or (ii) transfers all or substantially all of its properties and assets to any Person, then and in either such
case, the Purchaser shall make proper provision so that the successors and assigns of the Purchaser or the applicable Target
Company, as the case may be, shall assume the obligations set forth in this Section 6.17.
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(e) The provisions of this Section 6.17 shall survive the consummation of the Closing and continue for six (6)
years following the Closing Date. This Section 6.17 is intended to benefit the directors, managers and officers of each Target
Company and any other Person or entity (and their respective heirs, successors and assigns) referenced in this Section 6.17 or
indemnified hereunder, each of whom may enforce the provisions of this Section 6.17 (whether or not parties to this Agreement).
All of the Persons referenced in the immediately preceding sentence are intended to be third party beneficiaries of this Section
6.17.

Section 6.18 Use of Names.

(@) The Purchaser shall cause each of the Target Companies to, as soon as reasonably practicable after the
Closing Date, and in no event later than thirty (30) days after the Closing Date, amend its certificate of formation or articles or
certificate of incorporation (or equivalent document), and any assumed name or d/b/a filings known to the Purchaser, to eliminate
such entity’s right to use the name “Boral” or any name that is similar to or derivative of such name.

(b) During the 180 days following the Closing (the “Mark Transition Period”), the Target Companies shall be
entitled in the Ordinary Course of Business to (i) use and create Trade Materials containing the name “Boral” and/or any related
logos, trade names, trade dress, trademarks and service marks containing the name “Boral” (collectively, the “Boral Marks™), and
(ii) distribute and/or sell inventories of products containing or bearing the name “Boral” and/or any Boral Marks. The Purchaser
shall cause the Target Companies to cease using the Boral Marks (whether on vehicles, signage or otherwise) as promptly as
practicable after the Closing, but in any event prior to the end of the Mark Transition Period.

(c) Notwithstanding the foregoing, the Target Companies shall be entitled to (i) use roof tile molds in existence
as of the Closing Date bearing the “Boral” name or Boral Mark until such mold needs to be replaced (which in no case shall be
after the fifteenth (15" anniversary of the Closing Date) to produce roof tile products for sale in the Territory, (ii) sell any roof
tile manufactured with such molds bearing the “Boral” name or Boral Mark, and (iii) sell any product and use any samples in
Inventory containing or bearing the name “Boral” and/or any Boral Marks. The Purchaser agrees that all new roof tile molds
bought, produced or otherwise acquired after the Closing Date will not bear the “Boral” name or Boral Mark.

Section 6.19 Unpaid Insurance Event. If there is an Unpaid Insured Event, then following the Closing, Purchaser shall:

(a) Assist Seller and its Affiliates in the pursuit of, and cause the Target Companies to reasonably pursue, all
available insurance claims in respect of the Unpaid Insured Event, including submitting appropriate claim documentation within
applicable timeframes and providing all additional information reasonably requested by the insurers; and

(b) If insurance proceeds are received by any Target Company or any of its Affiliates after the Closing in respect
of an Unpaid Uninsured Event, then to the extent such
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proceeds relate to loss of revenue or profit suffered or incurred by any Target Company in respect of any period prior to Closing,
cause those proceeds to be promptly remitted to the Seller.

Section 6.20 Financing Matters.

(a) If the Purchaser (or Westlake) decides to obtain any debt financing (such financing, the “Financing”) from a
Financing Source in connection with the transactions contemplated by this Agreement, Seller and the Other Sellers shall cause
the Target Companies to use their best reasonable efforts to provide to the Purchaser (or Westlake) such cooperation as may be
reasonably requested by the Purchaser (or Westlake) to assist it in arranging the Financing to the extent customary in connection
with the arranging of the Financing, which such cooperation shall include using reasonable best efforts to:

(i) furnish to the Purchaser (or Westlake) and the Financing Sources as promptly as practicable with
financial information and other pertinent information regarding the Target Companies as may be reasonably requested
(and updated as reasonably requested) by the Purchaser (or Westlake) to consummate the Financing; provided, that to the
extent any information would be unusable under customary practices for such purposes, such information shall be
promptly updated with replacements or restatements thereof, or supplements thereto;

(ii) issue customary representation letters and using best reasonable efforts to obtain consents, customary
authorization letters and customary comfort letters from Target Companies’ independent accountants (including “negative
assurance” comfort on any interim or stub period financial information);

(iii) provide customary certificates from the Target Companies with respect to the information provided
by the Target Companies in any offering memorandum (including any private placement memorandum or prospectus) or
bank information memorandum used in the Financing;

@iv) furnish the Purchaser (or Westlake) such information as may be reasonably requested under
applicable “know your customer” and anti-money laundering rules and regulations, including the USA PATRIOT ACT,
Title III of Pub. L. 107-56 (signed into law October 26, 2001) and the Customer Due Diligence Requirements for
Financial Institutions issued by the U.S. Department of Treasury Financial Crimes Enforcement Network under the Bank
Secrecy Act; and

(v)  cooperate in the reasonable and customary due diligence of the Target Companies (including with
respect to United States Office of Foreign Asset Control, sanctions Law, United States Foreign Corrupt Practices Act and
cybersecurity matters) by any Financing Sources providing the Financing (or their legal advisors) (it being understood
that Seller and the Target Companies shall be given (A) a reasonable amount of time to review and respond to all
diligence requests and (B) reasonable advance notice of other diligence activities, which shall occur during normal
business hours of the applicable Target Companies).
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(b)  Nothing in this Section 6.20 will require Seller or any Target Company to (i) engage in any action that
would, in the good faith determination of the Seller, unreasonably interfere with the business or operations of any Target
Company, (ii) cause any covenant, representation or warranty in this Agreement to be breached, (iii) cause any condition to
Closing to fail to be satisfied or otherwise cause any breach of this Agreement, (iv) require the Target Companies to provide any
information the disclosure of which is prohibited or restricted under applicable Law or any binding agreement with a third party
or is legally privileged or consists of attorney work product (provided that (x) no such obligation shall be entered into primarily
because of this sentence and (y) the applicable Target Company shall notify the Purchaser of the nature of the information that is
not being provided on the basis of such Law, binding agreement, legal privilege or attorney-client privilege solely to the extent
the Target Company is able to do so without violating the applicable obligation or privilege), (v) require any Target Company to
take any action that will conflict with or violate its organizational documents as in effect on the date hereof, any Laws or result in
a violation or breach of, or default under, any agreement to which such Target Company is a party as of the date hereof, (vi)
require the Seller, the Target Companies or any Persons who are directors of the Seller or any of the Target Companies to pass
resolutions or consents to approve or authorize the execution of the Financing or any other financing of Purchaser (or a parent
entity of the Purchaser) in connection with the transactions contemplated by this Agreement or any other matter or execute or
deliver any certificate, document, instrument or agreement or agree to any change or modification of any existing certificate,
document, instrument or agreement, in each case, prior to the Closing, (vii) require the Seller or any of the Target Companies to
pay any commitment or other similar fee prior to the Closing or incur any other liability or other obligation prior to Closing or
have any obligation of the Seller or any of the Target Companies under any agreement, certificate, document or instrument (other
than this Agreement) be effective until the Closing, (viii) cause any director, officer or employee or stockholder of the Seller or
any of the Target Companies to incur any personal liability or (ix) in the reasonable opinion of Seller’s outside counsel, disclose
information that would create material risk from an antitrust or competition Law point of view.

()  The Purchaser shall from time to time, promptly upon request by the Seller or any Target Company,
reimburse Seller and the Target Companies for all reasonable and documented out-of-pocket costs and expenses incurred by
Seller or any Target Company (including the reasonable and documented expenses of counsel to Seller and the Target Companies
solely in connection with the financing cooperation contemplated by this Section 6.20) in connection with the financing
cooperation contemplated by this Section 6.20 to the extent such costs or expenses are incurred by Seller or any Target Company
after the date of this Agreement; provided that Purchaser shall not be required to reimburse the Seller or any Target Company for
any costs and expenses incurred by the Seller or any Target Company with respect to financial statements, financial information
or other materials (x) prepared prior to the date hereof that may be used in connection with any financing contemplated by this
Section 6.20 or (y) prepared after the date hereof (i) in connection with the applicable requirements of applicable Law or (ii) in
the Ordinary Course of Business (including, for the avoidance of doubt, the financial statements and information contemplated by
Section 6.20(b)(ix)).
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(d) The Purchaser shall indemnify and hold harmless the Seller, the Other Sellers and the Target Companies
from and against any and all Losses (including losses arising from non-monetary obligations but excluding in any event lost
profits), suffered or incurred by any of them in connection with any of their cooperation or assistance pursuant to Section 6.20(a)
above or in connection with the Financing, except to the extent such Losses are caused by the bad faith, gross negligence or
willful misconduct of the Seller, the Other Sellers or the Target Companies, as applicable.

(e) Seller and the Other Sellers hereby consents to the use of the Target Companies’ logos in connection with the
Financing; provided, that such logos shall be used solely in a manner that is not intended or reasonably likely to harm, disparage
or otherwise adversely affect the Target Companies or is reasonably expected to violate any existing material contractual
obligation (other than any such contract that is among the Seller, the Other Sellers, the Target Companies or any of their
Affiliates) of the Target Companies (to the extent such existing material contractual obligation of the Target Companies has been
disclosed to the Purchaser a reasonable time prior to the use by the Purchaser of such logos).

(f)  Seller and each Other Seller, for itself and on behalf of each of the Target Companies, hereby expressly
authorizes the use of the financial statements and any other financial information provided by the Seller, the Other Seller or the
Target Companies under Section 6.20 for purposes of the Financing.

Section 6.21 [Reserved.]

Section 6.22 Data Room. Within five (5) Business Days after the Closing, the Seller shall deliver to the Purchaser on
CD ROM or flash drive an electronic copy of all of the documents and information contained in the virtual data room. The Seller
shall maintain the virtual data room (and the documents and information contained therein) and provide the Purchaser and its
authorized representatives with access thereto until such delivery has been made.

Section 6.23 Third-Party Indebtedness; Guarantees. At or prior to the Closing, Seller and its Affiliates shall cause (i) all
Third Party Borrowed Money Indebtedness to be fully repaid, (ii) all Guarantees relating to any Third-Party Borrowed Money
Indebtedness to be fully released and (iii) all Encumbrances securing Third Party Borrowed Money Indebtedness on assets of the
Target Companies to be fully released.

Section 6.24 Insurance.

(a) From and after the Closing, the Target Companies shall cease to be insured by the Seller and its Affiliates’
insurance policies or by any of their respective self-insurance programs with respect to any acts, facts, circumstances or
omissions occurring after the Closing. From and after the Closing, the Seller and its Affiliates (excluding the Target Companies)
shall retain all rights to control such insurance policies and self-insurance programs, including the right to exhaust, settle, release,
commute, buy back or otherwise resolve disputes with respect to any of its insurance policies and self-insurance
programs; provided thatthe Seller
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and its Affiliates shall not take any action that would cause the Target Companies to no longer be eligible for coverage under the
Retained Policies (as defined below) (subject to the terms and conditions thereof) in respect of Pre-Closing Occurrences.

(b)  The parties acknowledge that the Target Companies may be entitled to the benefit of coverage under the
insurance policies of the Seller or its Affiliates (the “Retained Policies”) with respect to acts, facts, circumstances or omissions
occurring prior to Closing (“Pre-Closing Occurrences”). For any Pre-Closing Occurrences, from and after the Closing, the Seller
and its Affiliates shall, at the expense of Purchaser, reasonably cooperate with the Purchaser and the Target Companies and take
commercially reasonable actions as may be necessary or advisable to assist the Target Companies in submitting, and to provide
support with respect to, such claims to which Retained Policies are responsive. The Seller hereby authorizes the Purchaser to
report any and all Pre-Closing Occurrences arising in connection with the Target Companies to the applicable insurers of the
Seller or its Affiliates to the extent permitted under the applicable Retained Policy, and where not permitted, the Seller agrees,
upon receipt of a written request by the Purchaser, to use, at the expense of the Purchaser, commercially reasonable efforts to
make such report on the Purchaser’s behalf. With respect to claims forPre-Closing Occurrences made pursuant to this Section
6.24 (or pending as of the Closing Date), (i) if reported to the applicable insurer by the Purchaser, the Purchaser shall promptly
notify the Seller’s corporate insurance department of such claims and (ii) whether such Pre-Closing Occurrence was reported to
the applicable insurer by the Purchaser or the Seller or any of their respective Affiliates, (A)the Seller shall provide the Purchaser
with a copy of the applicable Retained Policy and the Purchaser shall, and shall cause its Affiliates to, comply with the terms of
the applicable Retained Policy and (B)each party shall, and shall cause its Affiliates to, use commercially reasonable efforts to
obtain the benefit of the applicable insurance coverage. The Seller shall bear (and neither the Purchaser nor its Affiliates shall be
responsible for) any increased insurance costs incurred as a result of any claims for Pre-Closing Occurrences (including, without
limitation, premium adjustments, whether retrospective or otherwise).

Section 6.25 Separation/Transition Services Agreement.

(@) The parties hereto acknowledge and agree that Seller’s current good faith estimate of when a separation of
the Business from the remaining businesses of Seller and its Affiliates (the “Separation®) (other than the matters described in the
form of Transition Services Agreement attached to this Agreement) is October 1, 2021. If either party does not anticipate that the
Separation will be completed on or after October 1, 2021, then the parties will negotiate in good faith to agree on any additions to
the Seller Services described in Annex A to the Transition Services Agreement and/or to the Target Company Services described
in Annex B to the Transition Services Agreement (and associated fees) to address such delay; provided further that failure to so
agree shall not delay the Closing or permit any party to refuse to consummate the transactions contemplated by this Agreement if
all conditions to the Closing for such party in Article 7 have been satisfied or waived.

(b) Notwithstanding any other provisions of this Agreement, Seller and the Target Companies shall be
authorized to take (and the Purchaser hereby consents to Seller and
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the Target Companies taking) all commercially reasonable steps after the execution of this Agreement and prior to the Closing to
effectuate the Separation, including:

(i) The transition of the employment of individuals and/or roles set forth on Schedule 6.25(b)(i) of the
Disclosure Schedules (the “Transition Employees”) from Seller or one of its Affiliates to a Target Company as of or prior
to the Closing. The Transition Employees shall be offered substantially comparable, in the aggregate, compensation
(including salary/wages, incentives (including cash and equity) and other benefits) to transition to a Target Company;
provided, however, that no defined benefit pension, post-retirement medical, nonqualified deferred compensation,
retention, change-in-control or other special or non-recurring compensation or benefits provided prior to the Closing shall
be taken into account for purposes of Purchaser’s obligations under this Section 6.25. The parties acknowledge that Seller
and its Affiliates cannot require a Transition Employee to accept employment at a Target Company and that the decision
of any Transition Employees to decline employment by a Target Company shall not be a Material Adverse Effect, and
shall not be included in any determination of whether a Material Adverse Effect has occurred.

(ii) The consents for, and/or replacement or bifurcation of, any Shared Contracts as discussed in Section
6.15.

(iii) Causing certain Seller Plans (if and as determined by Seller) to become Business Plans on or prior to
the Closing Date (including related amendments).

(o) Purchaser shall have no responsibility for any severance obligations with respect to any Transition
Employees who do not accept the Target Companies’ offers of employment and whose employment is subsequently terminated
by Seller or its Affiliates.

(d) Seller will reasonably cooperate with Purchaser’s efforts to encourage the Transition Employees to accept
employment with Purchaser.

(e) If Seller elects to pay any Retention Amount following the Closing in accordance with the relevant retention
letters, Seller shall provide the relevant Target Company with sufficient cash to pay any Retention Amount (including any
associated payroll Tax) when such amount is due. In the event that Seller pays any Retention Amount to any Target Company
pursuant to this Section 6.25(e), then such Target Company must pay such amounts due to the appropriate recipients pursuant to
the relevant retention letters.

ARTICLE 7
CLOSING CONDITIONS
Section 7.1  Conditions to Each Party’s Obligations under this Agreement. The respective obligations of each party to

consummate the transactions contemplated by this Agreement shall be subject to the satisfaction, or to the extent permitted by
applicable Law, to
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the waiver by such party hereto, at or prior to the Closing of each of the following conditions precedent:

(@) No Law preventing the transactions contemplated hereby shall be in effect, and no Action brought by any
Governmental Authority shall be pending which seeks to prohibit the transactions contemplated hereby.

(b)  Any applicable waiting period under the HSR Act relating to the Closing shall have expired or been
terminated, or clearances, approvals and/or consents, as applicable, shall have been received.

Section 7.2 Conditions to the Obligations of the Seller and the Primary Companies under this Agreement. The
obligations of the Seller and the Primary Companies to consummate the transactions contemplated by this Agreement shall be
further subject to the satisfaction, or to the extent permitted by applicable Law, to the waiver by the Seller, at or prior to the
Closing, of the following conditions precedent:

(@) The covenants and obligations of the Purchaser required to be performed by it at or prior to the Closing
pursuant to the terms of this Agreement shall have been duly performed and complied with in all material respects.

(b) The representations and warranties of the Purchaser contained in this Agreement shall be true and correct in
all material respects as of the Closing Date as though made at and as of the Closing (except as to any representation or warranty
which specifically relates to another date).

(c) The Seller shall have received a certificate to the effect of Section 7.2(a) and Section 7.2(b) signed by an
officer of the Purchaser.

(d) The Seller shall have received each delivery to be received by it pursuant to Section 1.2(b).

Section 7.3  Conditions to the Obligations of the Purchaser under this Agreement. The obligations of the Purchaser to
consummate the transactions contemplated by this Agreement shall be further subject to the satisfaction, or to the extent
permitted by applicable Law, to the waiver by the Purchaser, at or prior to the Closing, of the following conditions precedent:

(a) The covenants and obligations of each of the Seller and the Primary Companies required to be performed by
them at or prior to the Closing pursuant to the terms of this Agreement shall have been duly performed and complied with in all
material respects.

(b)  The representations and warranties of the Seller and the Primary Companies contained in this Agreement
shall be true and correct in all material respects as of the Closing Date as though made at and as of the Closing (except as to any
representation or warranty which specifically relates to another date), except where the failure of such representations and
warranties to be true and correct in all material respects, individually or in
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the aggregate, does not have a Material Adverse Effect; provided, that the Fundamental Representations shall be true and correct
in all respects as of the Closing Date as though made at and as of the Closing (except as to any representation or warranty which
specifically relates to another date).

(c) The Purchaser shall have received a certificate to the effect of Section 7.3(a) and Section 7.3(b) signed by (i)
with respect to the covenants, obligations, representations and warranties of the Seller, an officer of the Seller, and (ii) with
respect to the covenants, obligations, representations and warranties of each Primary Company, an officer of such Primary
Company.

(d) No Material Adverse Effect shall have occurred and be continuing.
(e) The Purchaser shall have received each delivery to be received by it pursuant to Section 1.2(a).

ARTICLE 8

TERMINATION AND ABANDONMENT
Section 8.1 Termination. This Agreement may be terminated at any time prior to the Closing:
(a) by the mutual written consent of the Seller and the Purchaser;

(b) by the Seller, if there shall have been a breach of any representation, warranty, covenant or agreement on the
part of the Purchaser set forth in this Agreement, and such breach (i) would give rise to the failure of a condition set forth in
Section 7.2 if Closing were otherwise to occur on the date that notice of such breach is delivered to the Purchaser, (ii) cannot be
or has not been cured within thirty (30) days following delivery to the Purchaser of notice of such breach, and (iii) has not been
waived by the Seller; provided, that the Seller shall not have the right to terminate this Agreement pursuant to this Section 8.1(b)
if the Seller or any Primary Company is then in material violation or breach of any of its covenants, obligations, representations
or warranties set forth in this Agreement;

(c) by the Purchaser, if there shall have been a breach of any representation, warranty, covenant or agreement on
the part of the Seller or any Primary Company set forth in this Agreement, and such breach (i) would give rise to the failure of a
condition set forth in Section 7.3 if Closing were otherwise to occur on the date that notice of such breach is delivered to the
Seller, (ii) cannot be or has not been cured within thirty (30) days following delivery to the Seller of notice of such breach, and
(iii) has not been waived by the Purchaser; provided, that the Purchaser shall not have the right to terminate this Agreement
pursuant to this Section 8.1(c) if the Purchaser is then in material violation or breach of any of its covenants, obligations,
representations or warranties set forth in this Agreement; or

(d) Dby either the Seller or the Purchaser:
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(i) if any Governmental Authority shall have issued an Order or taken any other action permanently
enjoining, restraining or otherwise prohibiting the Closing and such Order shall have become final and non-appealable;
provided, that the party hereto seeking to terminate this Agreement pursuant to this Section 8.1(d)(i) shall have used

reasonable best efforts to remove such Order, and such Order shall not have been principally caused by the breach by such
party of its covenants or agreements under this Agreement; or

(ii) if the Closing shall not have occurred on or before 365 days from the execution of this Agreement
(the “End Date”); provided, however, that, if 365 days from the execution of this Agreement, the conditions to Closing set
forth in Section 7.1(b) shall not have been satisfied or waived but all other conditions to Closing shall have been satisfied
or waived (or, in the case of conditions that by their nature are to be satisfied at the Closing, shall be capable of being
satisfied on such date), then the End Date may be extended an additional 90 days by either the Seller or the Purchaser by
written notice provided prior to or on the End Date; provided, further, however, that the right to terminate this Agreement

cause of, or resulted in, the failure of the Closing to occur on or before such date.

Section 8.2  Procedure and Effect of Termination. In the event of the termination of this Agreement pursuant to Section
8.1, written notice thereof shall be given to the other parties to this Agreement and this Agreement shall terminate without any
further action by any of the parties hereto. If this Agreement is terminated as provided herein, no party hereto shall have any
liability or further obligation to any other party to this Agreement resulting from such termination, except (i) that the provisions
of this Section 8.2 and Article 10 shall remain in full force and effect, and (ii) if the termination is pursuant to Section 8.1(b) or
Section 8.1(c), then such termination shall not relieve any party of its Liabilities for its breach of this Agreement.

Section 8.3  Specific Performance.

(a) Each party acknowledges that (i) money damages would be an insufficient remedy for any actual or
threatened breach of this Agreement by such party, (ii) any such breach would cause the other party irreparable harm and (iii) in
addition to any other remedies available at law or in equity that are expressly provided to a party under this Agreement, the other
party will be entitled to seek equitable relief by way of injunction, specific performance or otherwise, without posting any bond
or other undertaking, for any actual or threatened breach of this Agreement by such party. Neither party will contest the
appropriateness of any injunction or specific performance as a remedy for a breach of this Agreement, subject in all cases to the
terms and conditions of this Section 8.3.

(b) Notwithstanding anything in this Agreement to the contrary and without limiting the generality of Section
8.3(a) (but subject to the limitations in this Section 8.3(b)), the parties hereby further acknowledge and agree that prior to the
Closing, a party shall be entitled to seek specific performance to cause the other party to effect the Closing, if but only if (i) all of
the conditions to such other party’s obligations in Article 7 have been satisfied or waived (other than
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those conditions that by their nature are to be satisfied at the Closing, but subject to such conditions being satisfied if the Closing
were to occur at such time, or that such conditions would be satisfied if such other party performed all of its obligations to effect
the Closing), (ii) the first party confirms in a written notice to the other party that it stands ready, willing and able to consummate
the transactions contemplated hereby and (iii) the other party fails to consummate the Closing by the earlier to occur of (A) five
(5) Business Days after the delivery of such notice and (B) the date the Closing is required to have occurred pursuant to the terms
of this Agreement.

ARTICLE 9

SURVIVAL AND INDEMNIFICATION

Section 9.1  Survival. Subject to Section 10.17(a), none of the representations, warranties, covenants and agreements
contained in this Agreement, and in any certificate, schedule, document or other writing delivered pursuant hereto or in
connection with the transactions contemplated hereby shall survive the Closing; provided, that (a) the Fundamental
Representations and the Purchaser Representations shall survive the Closing until the third (3'%) anniversary of the Closing Date
and (b) covenants and agreements contained in this Agreement for which performance is required after the Closing shall survive
until fully performed. Notwithstanding anything to the contrary contained herein, any claims with respect to Fraud shall survive
until barred by the applicable statute of limitations. The parties agree that the indemnification obligations set forth in this Article
9 shall survive with respect to any claims made within the applicable survival period until finally resolved or judicially
determined, including any appeal thereof. Notwithstanding anything to the contrary in this Agreement, the survival periods set
forth herein shall not affect, or be construed as limiting, any claim made or available under the R&W Insurance Policy.

Section 9.2 Indemnification by the Seller.

(@) From and after the Closing, the Seller agrees to indemnify, defend and hold harmless the Purchaser and its
Affiliates and their successors and assigns (each a “Purchaser Indemnified Party”), from and against, and to promptly pay to a
Purchaser Indemnified Party or reimburse a Purchaser Indemnified Party for, any and all losses, damages, expenses (including,
without limitation, court costs, amounts paid in settlement, judgments, reasonable attorneys’ fees or other expenses for
investigating and defending, including, without limitation, those arising out of the enforcement of this Agreement), suits, actions,
claims, deficiencies, liabilities or obligations, whether arising from a Third Party Claim, a direct claim or otherwise (collectively,
the “Losses™), sustained or incurred by such Purchaser Indemnified Party caused by or resulting from:

(i) any misrepresentation or breach of warranty made by the Seller in a Fundamental Representation
contained herein, in any schedule or certificate delivered pursuant hereto;
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(ii) any breach of or failure by the Seller to perform any covenant or agreement of the Seller herein, in
each case other than a Pre-Closing Covenant (the “Seller Covenant Indemnity”);

(iii) any Indemnified Taxes;
(iv) the Windows Litigation;

(v)  any pending and future actions arising from the financial irregularities in Boral Limited’s North
American Windows business identified in the ASX announcements made by Boral Limited on 5 December 2019 and 10
February 2020, including but not limited to the following two class action lawsuits: (A) Andrew Parkin v Boral Limited,
pending in the Federal Court of Australia, New South Wales Registry (File No. NSD602/2020) and (B) Martini Family
Investments Pty Limited ATF Martini Family Investments Super Fund v Boral Limited, pending in the Federal Court of
Australia, New South Wales Registry (File No. NSD935/2020) (collectively, the “Australian Class Actions™); and

(vi) the Excluded Companies.

(b)  From and after the Closing, the Seller agrees to indemnify, defend and hold harmless each Purchaser
Indemnified Party from and against, and to promptly pay to a Purchaser Indemnified Party or reimburse a Purchaser Indemnified
Party for, any and all Losses sustained or incurred by such Purchaser Indemnified Party caused by or resulting from any
misrepresentation or breach of warranty made by any Primary Company in a Fundamental Representation: (i) contained herein,
(ii) in any schedule or certificate delivered pursuant hereto or (iii) in any other Transaction Document (the “Company
Representation Indemnity”).

Section 9.3  Indemnification by the Purchaser. From and after the Closing, the Purchaser agrees to indemnify, defend
and hold harmless the Seller and its Affiliates and their successors and assigns (each a “Seller Indemnified Party”), from and
against, and to promptly pay to a Seller Indemnified Party or reimburse a Seller Indemnified Party for, any and all Losses
sustained or incurred by such Seller Indemnified Party relating to, caused by or resulting from:

(a) any misrepresentation or breach of warranty made by the Purchaser contained herein, in any schedule or
certificate delivered pursuant hereto;

(b) any breach of or failure by the Purchaser to perform any covenant or agreement made by the Purchaser
herein, in each case other than a Pre-Closing Covenant; and

(c) any Action (including any warranty or product liability claim) arising out of or in connection with roof tile
manufactured after the Closing bearing the “Boral” name or a Boral Mark.

Section 9.4 Limitations on Liability.

(a) Manner of Recovery; Limitations on Liability.
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(i)  Except in the case of Fraud or misrepresentation or breach of a Fundamental Representation, in no
event shall the Purchaser Indemnified Parties be entitled to recover any Losses in respect of any claim for
misrepresentation or breach of warranty from any source other than the R&W Insurance Policy.

(ii) Without limiting anything contained in this Article 9, and except in the case of Fraud, any claim for
indemnification by a Purchaser Indemnified Party with respect to a breach of any Fundamental Representation, or the
Seller Covenant Indemnity or Indemnified Taxes shall be satisfied solely and exclusively from the R&W Insurance Policy
to the extent coverage is available thereunder. In no event shall the Purchaser Indemnified Parties be entitled to recover
any Losses in respect of any such claim from any source other than the R&W Insurance Policy to the extent available
thereunder. To the extent any claim for indemnification by a Purchaser Indemnified Party (A) with respect to a
misrepresentation or breach of any Fundamental Representation, the Seller Covenant Indemnity or Indemnified Taxes is
not satisfied out of the R&W Insurance Policy or (B) arises from the Windows Litigation, the Australian Class Actions or
the Excluded Companies, the Purchaser Indemnify Party may bring a claim for indemnification directly against the Seller
to the extent provided in this Article 9, provided that in no event shall the aggregate liability of the Seller for such
indemnification, or otherwise arising under or in connection with this Agreement or the transactions contemplated hereby,
exceed the Final Closing Purchase Price.

(b) For purposes of this Article 9, the representations and warranties contained in Articles 3 and 4 shall not be
deemed qualified by any references to materiality, Material Adverse Effect or words of substantially equivalent meaning.

Section 9.5 Calculation of Losses.

(a) The amount of any Loss for which indemnification is provided under this Article 9 shall be calculated net of
any insurance proceeds or third-party indemnification, less any costs incurred to recover such amounts and any increase in
premiums resulting from such claim, solely to the extent actually received by a party seeking indemnification under this
Agreement (the “Indemnified Party”), with respect to such Losses. Losses shall not include indirect, punitive or exemplary
damages except to the extent paid or payable to a third-party.

(b) No Purchaser Indemnified Party shall be entitled to indemnification pursuant to this Article 9 with respect to
any Loss or alleged Loss to the extent the amount of such Loss or alleged Loss is included in the calculation of the Net
Adjustment Amount (or the calculation of the underlying amounts, including Indebtedness and Working Capital) as finally
determined pursuant to Section 2.2.

(c) The Purchaser Indemnified Parties shall use commercially reasonable efforts to mitigate Losses that, if and to
the extent not mitigated, would be indemnifiable under this Article 9. The Purchaser Indemnified Parties shall first seek to
recover any Losses in respect of any such claim from all applicable sources, including by seeking indemnification for such
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Loss under any applicable third-party contract and by seeking recovery under any insurance policy.
Section 9.6 Indemnification Procedure for Third Party Claims Against Indemnified Parties.

(@) In the event that subsequent to the Closing any Seller Indemnified Party or Purchaser Indemnified Party
receives notice of the assertion of any claim or of the commencement of any Action by any Person who is not a party to this
Agreement (including, without limitation, any Governmental Authority) (a “Third Party Claim”) against such Indemnified Party,
with respect to which the Seller or the Purchaser (the “Indemnifying_Party”), as the case may be, is required to provide
indemnification under this Agreement, the Indemnified Party shall promptly give written notice providing in reasonable detail the
basis for the claim and indemnification (the “Third Party Indemnification Notice”) to the Indemnifying Party within thirty (30)
days after learning of such claim or Action (or within such shorter time as may be necessary to give the Indemnifying Party a
reasonable opportunity to respond to such claim). The Indemnifying Party shall have the sole right, upon delivering written notice
to the Indemnified Party (the “Defense Notice”) within thirty (30) days after receipt from an Indemnified Party of a Third Party
Indemnification Notice, to conduct, at the Indemnifying Party’s sole cost and expense, the defense against (and, subject to
Section 9.6(¢), any settlement of) such Third Party Claim.

(b)  In the event that the Indemnifying Party shall fail to give the Defense Notice within the time and as
prescribed by Section 9.6(a) hereof, then in any such event the Indemnified Party shall have the right to conduct such defense in
good faith with counsel reasonably acceptable to the Indemnifying Party, but the Indemnified Party shall be prohibited from
compromising or settling any such claim or Action or agreeing to an entry of judgment without the prior written consent of the
Indemnifying Party.

(c) In the event that the Indemnifying Party does deliver a Defense Notice and thereby elects to conduct the
defense of the subject Third Party Claim, the Indemnified Party shall cooperate with and make available to the Indemnifying
Party such assistance and materials as the Indemnifying Party may reasonably request, all at the sole cost and expense of the
Indemnifying Party. Regardless of which party defends such claim, the other party(s) to such Third Party Claim shall have the
right at its own cost and expense to participate in the defense assisted by counsel of its own choosing, subject to the ultimate
control and decision making of the party defending such Third Party Claim. Without the prior written consent of the Indemnified
Party, the Indemnifying Party will not enter into any settlement of any Third Party Claim or agree to any entry of judgment if
pursuant to or as a result of such settlement or judgment, such settlement or judgment would lead to liability or create any
financial or other obligation on the part of the Indemnified Party for which the Indemnified Party is not paid in full by the
Indemnifying Party.

(d) Any judgment entered or settlement agreed upon in the manner provided herein shall be binding upon the
Indemnifying Party, and shall be conclusively deemed to be an obligation with respect to which the Indemnified Party is entitled
to prompt indemnification
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hereunder, subject to the Indemnifying Party’s right to appeal an appealable judgment or order. Such indemnification shall be
required to be made in accordance with the provisions of this Article 9 no later than the tenth (10™) Business Day following the
expiration of any period in which an appeal may be taken.

(e) In the event of any conflict between this Section 9.6 and Section 6.10, Section 6.10 shall control and govern.

Section 9.7  Failure to Give Timely Third Party Indemnification Notice. Any failure by an Indemnified Party to give a
timely, complete or accurate Third Party Indemnification Notice as provided in this Article 9 will not affect the rights or
obligations of any party hereunder except and only to the extent that, as a result of such failure, any party entitled to receive such
Third Party Indemnification Notice was adversely affected or damaged as a result of such failure to give a timely, complete and
accurate Third Party Indemnification Notice.

Section 9.8 Notice of Claims. In the case of a claim for indemnification under Section 9.2 or Section 9.3 hereof (other
than a Third Party Claim), upon determination by a Seller Indemnified Party or a Purchaser Indemnified Party, as the case may
be, that it has a claim for indemnification, the Indemnified Party shall deliver notice of such claim to the Indemnifying Party,
setting forth in reasonable detail the basis of such claim for indemnification. The parties hereto shall have thirty (30) days to
resolve any such dispute. In the event that such dispute is not resolved by such parties within such period, the parties shall have
the right to pursue all available legal remedies to resolve such dispute.

Section 9.9  Exclusive Remedy. Notwithstanding anything to the contrary herein, except in connection with disputes
under Articles 2 with respect to the determination of the Net Adjustment Amount (which shall be governed exclusively by Article
2 to the extent applicable thereto), or claims for equitable relief or Fraud, (x) the indemnification provisions of this Article 9 shall
be the sole and exclusive remedy of parties following the Closing for any and all breaches or alleged breaches of any
representations (including misrepresentation), warranties, covenants or agreements of the parties herein, or any other provision of
this Agreement, or arising out of or in connection with the transactions contemplated hereby and (y) subject to the foregoing
(including clause (x)), the parties hereto waive, from and after the Closing, any and all remedies that one party may have against
the other (including remedies that may be available under any Environmental Law) relating to the provisions of this Agreement
or the transactions contemplated hereby.

Section 9.10 Tax Treatment. To the extent permitted under applicable Law, any payment made by any Person under this
Article 9 will, for tax purposes, be treated as an adjustment to the consideration paid under this Agreement.
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ARTICLE 10

MISCELLANEOUS PROVISIONS

Section 10.1 Fees and Expenses. Except as otherwise provided herein, all fees and expenses incurred in connection with
or related to this Agreement or the other Transaction Documents and the transactions contemplated hereby or thereby shall be
paid by the party incurring such fees or expenses, whether or not such transactions are consummated. In the event of termination
of this Agreement, the obligation of each party to pay its own expenses will be subject to any rights of such party arising from a
breach of this Agreement by the other. For the avoidance of doubt, the cost of the R&W Insurance Policy shall be the sole cost
and expense of the Purchaser, and neither the Seller nor any Primary Company will have any Liability with respect thereto.

Section 10.2 Entire Agreement. This Agreement (together with the Disclosure Schedules hereto and the Exhibits
hereto), the Confidentiality Agreement and the other Transaction Documents constitute the sole and entire agreement of the
parties with respect to the subject matter contained herein and therein, and supersede all prior and contemporaneous
understandings and agreements, both written and oral, with respect to such subject matter.

Section 10.3  Governing Law;_Consent to Jurisdiction. This Agreement and all disputes or controversies arising out of
this Agreement or the transactions contemplated hereby shall be governed by and construed in accordance with the internal laws
of the State of Delaware without giving effect to any choice or conflict of law provision or rule (whether of the State of Delaware
or any other jurisdiction) that would cause the application of the laws of any jurisdiction other than those of the State of
Delaware. Subject to Section 10.5, each of the parties irrevocably agrees that any Action arising out of or relating to this
Agreement or any dispute or controversy arising out of this Agreement or the transactions contemplated hereby brought by any
party or its successors or assigns shall be brought and determined in the Court of Chancery of the State of Delaware, the courts of
the United States of America for the District of Delaware, and appellate courts thereof, and, subject to Section 10.5, each of the
parties hereby irrevocably submits to the exclusive jurisdiction of the aforesaid courts for itself and with respect to its property,
generally and unconditionally, with regard to any such Action arising out of or relating to this Agreement and the transactions
contemplated hereby. Subject to Section 10.5, each of the parties agrees not to commence any Action relating thereto except in
the courts described above in Delaware, other than Actions in any court of competent jurisdiction to enforce any judgment,
decree or award rendered by any such court in Delaware as described herein. Subject to Section 10.5, each of the parties further
agrees that notice as provided herein shall constitute sufficient service of process and the parties further waive any argument that
such service is insufficient. Subject to Section 10.5, each of the parties hereby irrevocably and unconditionally waives, and agrees
not to assert, by way of motion or as a defense, counterclaim or otherwise, in any Action arising out of or relating to this
Agreement or any dispute or controversy arising out of this Agreement or the transactions contemplated hereby, (a) any claim
that it is not personally subject to the jurisdiction of the courts in Delaware as described herein for any reason, (b) that it or its
property is exempt or immune from jurisdiction of any such court or from any legal process commenced in such

70



courts (whether through service of notice, attachment prior to judgment, attachment in aid of execution of judgment, execution of
judgment or otherwise) and (c) that (i) the Action in any such court is brought in an inconvenient forum, (ii) the venue of such
Action is improper or (iii) this Agreement, or the subject matter hereof, may not be enforced in or by such courts.

Section 10.4  Virtual Data Room. Any reference to a document or matter being “made available to the Purchaser”
includes the posting of such document or matter in the “Project Banjo” Intralinks VDRPro virtual data room established by the
Seller to which the Purchaser has had access; provided that access to such documents or matters via the virtual data room shall
have been granted to the Purchaser at least two (2) days prior to the date of this Agreement.

Section 10.5 Dispute Resolution.

(a) The parties shall attempt in good faith to resolve any dispute arising out of or relating to this Agreement
promptly by delivering to the other parties a notice setting forth the specific items in dispute (“Dispute Notice”). Within twenty
(20) days following the provision of the Dispute Notice, the parties’ senior management shall meet and attempt in good faith to
resolve the disputes raised in the Dispute Notice. If any items remain in dispute after thirty (30) days following the provision of
the Dispute Notice, the aggrieved party may, after providing ten (10) days’ prior written notice to the other parties, file the
dispute as set forth in Section 10.3.

(b)  Notwithstanding this Section 10.5, Section 2.2 shall be the sole method and remedy for resolving any
disputes between the parties with respect to determination of the Net Adjustment Amount.

Section 10.6 Amendment and Modification; Waiver of Compliance. This Agreement may only be amended, modified or
supplemented by an agreement in writing signed by each party hereto. No waiver by any party of any of the provisions hereof
shall be effective unless explicitly set forth in writing and signed by the party so waiving. No waiver by any party shall operate or
be construed as a waiver in respect of any failure, breach or default not expressly identified by such written waiver, whether of a
similar or different character, and whether occurring before or after that waiver. No failure to exercise, or delay in exercising, any
right, remedy, power or privilege arising from this Agreement shall operate or be construed as a waiver thereof; nor shall any
single or partial exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise thereof or the
exercise of any other right, remedy, power or privilege.

Section 10.7 Severability. If any term or provision of this Agreement is invalid, illegal or unenforceable in any
jurisdiction, such invalidity, illegality or unenforceability shall not affect any other term or provision of this Agreement or
invalidate or render unenforceable such term or provision in any other jurisdiction. Upon such determination that any term or
other provision is invalid, illegal or unenforceable, the parties hereto shall negotiate in good faith to modify this Agreement so as
to effect the original intent of the parties as closely as possible in a mutually acceptable manner in order that the transactions
contemplated hereby be consummated as originally contemplated to the greatest extent possible. If any one or more of the
provisions of this Agreement shall for any reason be held to be excessively broad as to time, duration,
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geographical scope, activity, or subject, each such provision shall be construed, by limiting and reducing it, so as to be
enforceable to the extent compatible with applicable Law then in force.

Section 10.8  No Third Party Beneficiaries. Except as set forth in Article 9, Section 6.17, or Section 10.21, this
Agreement is for the sole benefit of the parties hereto and their permitted assigns and nothing herein, express or implied, is
intended to or shall confer upon any other Person any legal or equitable right, benefit or remedy of any nature whatsoever under
or by reason of this Agreement.

Section 10.9 Notices. All notices, requests, consents, claims, demands, waivers and other communications hereunder
shall be in writing and shall be deemed to have been given (a) when delivered by hand (with written confirmation of receipt), (b)
when received by the addressee if sent by a nationally recognized overnight courier (receipt requested) or (c) on the date sent by
email of a PDF document (with confirmation of receipt) if sent during normal business hours of the recipient, and on the next
Business Day if sent after normal business hours of the recipient. Such communications must be sent to the respective parties at
the following addresses (or at such other address for a party as shall be specified in a notice given in accordance with this Section
10.9):

If to the Seller or,
if prior to the Closing,
to the Primary Companies: Boral Limited
Level 18, 15 Blue St
North Sydney NSW 2060
Australia
Attention: General Counsel

Boral Industries Inc.

200 Mansell Court East, Suite 310
Roswell, Georgia 30076
Attention: General Counsel

with a copy (which shall not constitute notice) to:

Alston & Bird LLP

2200 Ross Avenue, Suite 2300
Dallas, Texas 75201

Attention: Darren Hauck

E-mail: darren.hauck@alston.com;
adam.biegel@alston.com

If to the Purchaser or,
if after the Closing,
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to the Primary Companies: Westlake Chemical Corporation
2801 Post Oak Blvd.
Houston, Texas 77056
Attention: General Counsel
E-mail: bederington@westlake.com

with a copy (which shall not constitute notice) to:

Baker Botts L.L.P.

910 Louisiana Street

Houston, Texas 77002

Attention: Timothy S. Taylor

E-mail: timothy.taylor@bakerbotts.com

Section 10.10  Waiver of Jury Trial. EACH OF THE PARTIES HERETO HEREBY KNOWINGLY, VOLUNTARILY
AND IRREVOCABLY WAIVES TRIAL BY JURY IN ANY ACTION OR OTHER PROCEEDING BROUGHT IN
CONNECTION WITH THIS AGREEMENT. EACH OF THE PARTIES HERETO ALSO WAIVES ANY BOND OR SURETY
OR SECURITY UPON SUCH BOND THAT MIGHT, BUT FOR THIS WAIVER, BE REQUIRED OF THE OTHER PARTIES.
THE SCOPE OF THIS WAIVER IS INTENDED TO BE ALL ENCOMPASSING OF ANY AND ALL DISPUTES THAT MAY
BE FILED IN ANY COURT AND THAT RELATE TO THE SUBJECT MATTER OF THIS AGREEMENT REGARDLESS OF
FORM, INCLUDING CONTRACT CLAIMS, TORT CLAIMS, BREACH OF DUTY CLAIMS, AND ALL OTHER
COMMON LAW AND STATUTORY CLAIMS. EACH OF THE PARTIES ACKNOWLEDGES THAT THIS WAIVER IS A
MATERIAL INDUCEMENT TO ENTER INTO THIS AGREEMENT. EACH OF THE PARTIES HERETO FURTHER
WARRANTS AND REPRESENTS THAT IT HAS REVIEWED THIS WAIVER WITH ITS RESPECTIVE LEGAL
COUNSEL, AND THAT IT KNOWINGLY AND VOLUNTARILY WAIVES ITS JURY TRIAL RIGHTS FOLLOWING
CONSULTATION WITH SUCH LEGAL COUNSEL. IN THE EVENT OF LITIGATION, THIS AGREEMENT MAY BE
FILED AS A WRITTEN CONSENT TO A TRIAL BY THE COURT.

Section 10.11 Rules of Interpretation; Investigation; Disclosure Schedules.

PN {3

(@) For purposes of this Agreement, (i) the words “include,” “includes” and “including” shall be deemed to be
followed by the words “without limitation”; (ii) the word “or” is not exclusive; and (iii) the words “herein,” “hereof,” “hereby,”
“hereto” and “hereunder” refer to this Agreement as a whole. The definitions given for any defined terms in this Agreement shall
apply equally to both the singular and plural forms of the terms defined. Whenever the context may require, any pronoun shall
include the corresponding masculine, feminine and neuter forms. Unless the context otherwise requires, references herein: (x) to
Articles, Sections, and Exhibits mean the Articles and Sections of, and Exhibits attached to, this Agreement; (y) to an agreement,
instrument or other document means such agreement, instrument or other document as amended, supplemented and modified
from time to time to the extent permitted by the provisions thereof and (z) to a statute means such statute as amended from time
to time and includes any successor legislation thereto and any regulations promulgated thereunder. This
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Agreement shall be construed without regard to any presumption or rule requiring construction or interpretation against the party
drafting an instrument or causing any instrument to be drafted. The Exhibits referred to herein shall be construed with, and as an
integral part of, this Agreement to the same extent as if they were set forth verbatim herein. All accounting terms not specifically
defined in this Agreement shall be construed in accordance with IFRS, consistently applied. The headings in this Agreement are
for reference only and shall not affect the interpretation of this Agreement. The term “day” shall mean calendar day. The term
“Business Day” shall have the meaning ascribed to it herein. Whenever an event or action is to be performed by a particular date
or a period ends on a particular date, and the date in questions falls on a day which is not a Business Day, the event or action shall
be performed, or the period shall end, on the next succeeding Business Day. All references in this Agreement to any law shall be
to such law as amended, supplemented, modified and replaced from time to time.

(b)  Purchaser acknowledges that it has been given an opportunity to examine the agreements, instruments,
documents and other information relating to the Target Companies that Purchaser has requested to examine. To the extent that as
a result of any such investigation or examination, Purchaser (through any of its (or any of its Related Persons’) employees,
officers, advisors or other representatives) has actual knowledge of facts contrary to the statements made in any representation,
warranty, covenant, or agreement of Seller or any Primary Company set forth herein and completes the Closing without requiring
correction or amendment of such contrary statements, Purchaser shall be estopped from asserting reliance on, or breach of, such
contrary representation, warranty, covenant or agreement, in connection with any post-Closing claim or otherwise. Any
disclosure made on one Disclosure Schedule shall be (A) deemed made on each other Disclosure Schedule hereto without any
specific cross reference, and (B) deemed to qualify any and all representations and warranties in Article 3 or Article 4
(irrespective of whether a Disclosure Schedule is referenced), to the extent reasonably apparent that such disclosure relates to
such representations and warranties. The fact that any item of information is disclosed on any Disclosure Schedule shall not be
construed (i) to mean that such disclosure is required by this Agreement, (ii) to be a representation or warranty as to the
materiality of any item disclosed, (iii) to be an admission of Liability with respect to such disclosure or (iv) be deemed or
interpreted to broaden or otherwise amplify the representations and warranties or covenants contained in this Agreement.

Section 10.12  Currency. All references to “dollars” or “$” or “US$” in this Agreement refer to United States dollars,
which is the currency used for all purposes in this Agreement.

Section 10.13  Assignment. Subject to Section 1.1, neither this Agreement nor any of the rights, interests or obligations
under this Agreement may be assigned or delegated, in whole or in part, by operation of law or otherwise, by any party hereto
without the prior written consent of the other parties hereto, and any such assignment without such prior written consent shall be
null and void ab initio and of no force or effect. Subject to the preceding sentence, this Agreement will be binding upon, inure to
the benefit of, and be enforceable by, the parties and their respective successors and permitted assigns. Notwithstanding anything
in this Agreement to the contrary, from the date hereof until the Closing Date, Seller and Headwaters Stone, LL.C (“Stone Other
Seller”) shall have the right, but not the obligation, to transfer all of Seller’s and Stone
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Other Seller’s right, title, and interest to all (but not less than all) of the Subject Securities held by Seller and Stone Other Seller
as of the date of this Agreement (the “Boral Transfer”) to an Affiliate of Seller (the “Boral Transferee”). As a condition precedent
to the Boral Transfer, the Boral Transferee shall execute a joinder to this Agreement agreeing to be bound by, and assuming the
rights and obligations of Seller under, this Agreement as if the Boral Transferee were Seller, and substituting the Boral Transferee
for Seller with respect to the representations and warranties of Seller herein relating to the ownership of the Subject Securities
covered by the Boral Transfer. Upon the Boral Transfer, references to “Seller” hereunder and to Stone Other Seller as an “Other
Seller” hereunder shall be deemed references to the Boral Transferee, and Seller’s rights, obligations and liabilities hereunder
shall be extinguished and be deemed to be rights, obligations and liabilities of the Boral Transferee. For the avoidance of doubt,
nothing in this Section 10.13 shall affect the obligations of Boral Limited under the terms of this Agreement.

Section 10.14 Cumulative Rights. Each and every right granted to any party hereunder or under any certificate,
schedule, document or other writing delivered by the Seller, the Primary Companies and/or the Purchaser prior to the Closing
pursuant hereto or in connection herewith, or allowed it by any laws, rules or regulations, shall be cumulative and may be
exercised from time to time.

Section 10.15  Counterpart Execution; Electronic Transmission. This Agreement may be executed in any number of
counterparts, each of which, when so executed and delivered, shall be an original, but all of which together shall constitute one
agreement binding on the parties hereto. Electronic mail transmission, PDFs or other electronic instances of an executed
counterpart of this Agreement shall be deemed to constitute due and sufficient delivery of such counterpart, and such signatures
shall be deemed original signatures for purposes of the enforcement and construction of this Agreement.

Section 10.16  Actions by the Primary Companies. When an action is required to be taken hereunder by any Primary
Company prior to the Closing, the Seller shall use its commercially reasonable efforts to cause such Primary Company, as
applicable, to take such action. When an action is required to be taken hereunder by any Target Company after the Closing, the
Purchaser shall use its commercially reasonable efforts to cause such Target Company, as applicable, to take such action.

Section 10.17 Waiver of Other Representations; Non-Reliance.

(a) NOTWITHSTANDING ANYTHING IN THIS AGREEMENT TO THE CONTRARY, EXCEPT FOR
THOSE REPRESENTATIONS AND WARRANTIES EXPRESSLY SET FORTH IN ARTICLES 3 and 4 HEREIN, IN THE
CERTIFICATE DELIVERED PURSUANT TO SECTION 7.3(C), OR IN THE OTHER TRANSACTION DOCUMENTS, IT IS
THE EXPLICIT INTENT OF EACH PARTY, AND THE PARTIES HEREBY AGREE, THAT NEITHER THE SELLER NOR
ANY OF ITS AFFILIATES OR THEIR RESPECTIVE REPRESENTATIVES HAS MADE OR IS MAKING ANY
REPRESENTATION OR WARRANTY WHATSOEVER, EXPRESS OR IMPLIED, AT COMMON LAW, STATUTORY OR
OTHERWISE, WRITTEN OR ORAL WITH RESPECT
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TO (I) TARGET COMPANIES OR THEIR RESPECTIVE PROPERTIES, ASSETS OR BUSINESSES (INCLUDING ANY
IMPLIED OR EXPRESS WARRANTY OF MERCHANTABILITY, USE, SUITABILITY OR FITNESS FOR A PARTICULAR
PURPOSE, OR OF CONFORMITY TO MODELS OR SAMPLES OF MATERIALS, OR THE PRESENCE OR ABSENCE OF
ANY HAZARDOUS MATERIALS IN OR ON, OR DISPOSED OR DISCHARGED FROM, THE PROPERTIES AND
ASSETS OF TARGET COMPANIES), (II) ANY INFRINGEMENT BY THE SELLER OR ANY OF ITS AFFILIATES OF
ANY PATENT OR PROPRIETARY RIGHT OF ANY THIRD PARTY AND (III) THE ACCURACY OR COMPLETENESS
OF THE INFORMATION, RECORDS, AND DATA NOW, HERETOFORE, OR HEREAFTER MADE AVAILABLE TO ANY
OTHER PARTY IN CONNECTION WITH THIS AGREEMENT (INCLUDING ANY DESCRIPTION OF THE BUSINESSES,
FINANCIAL PROJECTIONS OR FORECASTS OR ANY OTHER INFORMATION FURNISHED TO ONE PARTY BY
ANOTHER PARTY OR ANY AFFILIATE OF SUCH FURNISHING PARTY OR ANY OF THE RESPECTIVE
REPRESENTATIVES THEREOF) AND ANY SUCH OTHER REPRESENTATIONS OR WARRANTIES ARE HEREBY
EXPRESSLY DISCLAIMED. THE SELLER HAS NOT EXECUTED OR AUTHORIZED THE EXECUTION OF THIS
AGREEMENT IN RELIANCE UPON ANY SUCH REPRESENTATION OR WARRANTY NOT EXPRESSLY SET FORTH
HEREIN, IN THE CERTIFICATE DELIVERED PURSUANT TO SECTION 7.3(C), OR IN THE OTHER TRANSACTION
DOCUMENTS.

(b) EACH PARTY TO THIS AGREEMENT HAS AGREED NOT TO RELY ON ANY SUCH
REPRESENTATION OR WARRANTY NOT EXPRESSLY SET FORTH HEREIN, IN THE CERTIFICATES DELIVERED
PURSUANT TO SECTIONS 7.2 AND 7.3, OR IN THE OTHER TRANSACTION DOCUMENTS, BUT RATHER, AS A
SIGNIFICANT PORTION OF THE CONSIDERATION UNDER THIS AGREEMENT, HAS AGREED TO RELY SOLELY
AND EXCLUSIVELY UPON ITS OWN EVALUATION OF TARGET COMPANIES, EXCEPT AS PROVIDED HEREIN, IN
THE CERTIFICATES DELIVERED PURSUANT TO SECTIONS 7.2 AND 7.3, OR IN THE OTHER TRANSACTION
DOCUMENTS. THE PROVISIONS CONTAINED IN THIS AGREEMENT, IN THE CERTIFICATES DELIVERED
PURSUANT TO SECTIONS 7.2 AND 7.3 AND IN THE OTHER TRANSACTION DOCUMENTS ARE THE RESULT OF
EXTENSIVE NEGOTIATIONS BETWEEN THE PARTIES AND NO OTHER ASSURANCES, REPRESENTATIONS OR
WARRANTIES IN RESPECT OF TARGET COMPANIES WERE MADE BY ANY PARTY IN THE INDUCEMENT
THEREOF, EXCEPT AS PROVIDED HEREIN, IN THE CERTIFICATES DELIVERED PURSUANT TO SECTIONS 7.2
AND 7.3 AND IN THE OTHER TRANSACTION DOCUMENTS.

Section 10.18 Personal Liability. This Agreement shall not create or be deemed to create or permit any personal liability
or obligation on the part of any direct or indirect stockholder or other equity owner of the Seller or the Purchaser, or any their
respective officers, directors, employees, representatives or investors.

Section 10.19 Privileged Information. Subject to Section 6.12:
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(@)  The Purchaser, on behalf of itself and its respective Affiliates (including after the Closing, the Target
Companies) acknowledges and agrees that Alston & Bird LLP (“Seller Counsel”) has acted as counsel for the Seller and the
Primary Companies in connection with this Agreement and the transactions contemplated hereby (the “Acquisition
Engagement”), and in connection with the Acquisition Engagement, Seller Counsel has not acted as counsel for any other Person,
including the Purchaser.

(b)  The Purchaser, on behalf of itself and its respective Affiliates (including after the Closing, the Target
Companies), acknowledges and agrees that all confidential communications between the Target Companies and their respective
Affiliates, on the one hand, and Seller Counsel, on the other hand, in the course of the Acquisition Engagement, and any
attendant attorney-client privilege, attorney work product protection, and expectation of client confidentiality applicable thereto,
shall be deemed to belong solely to the Seller and its Affiliates (other than the Target Companies), and not any of the Target
Companies, and shall not pass to or be claimed, held, or used by the Purchaser or any of the Target Companies upon or after the
Closing. Accordingly, the Purchaser shall not have access to any such communications, or to the files of Seller Counsel relating
to the Acquisition Engagement, whether or not the Closing occurs. Without limiting the generality of the foregoing, upon and
after the Closing, (i) to the extent that files of Seller Counsel in respect of the Acquisition Engagement constitute property of the
client, only the Seller and its Affiliates shall hold such property rights and (ii) Seller Counsel shall have no duty whatsoever to
reveal or disclose any such attorney-client communications or files to the Purchaser by reason of any attorney-client relationship
between Seller Counsel and any of the Target Companies or otherwise; provided, however, that notwithstanding the foregoing,
Seller Counsel shall not disclose any such attorney-client communications or files to any third parties (other than representatives,
accountants and advisors of the Seller and its Affiliates; provided, that such representatives, accountants and advisors are
instructed to maintain the confidence of such attorney-client communications). The Purchaser, on behalf of itself and its Affiliates
(including after the Closing, the Target Companies), irrevocably waive any right they may have to discover or obtain information
or documentation relating to the Acquisition Engagement, to the extent that such information or documentation was subject to an
attorney-client privilege, work product protection or other expectation of confidentiality owed to the Seller and/or its Affiliates. If
and to the extent that, at any time subsequent to Closing, the Purchaser or any of its Affiliates (including after the Closing, the
Target Companies) shall have the right to assert or waive any attorney-client privilege with respect to any communication
between any of the Target Companies or their respective Affiliates and any Person representing them that occurred at any time
prior to the Closing, each of the Target Companies, on behalf of itself and their respective Affiliates, and the Purchaser, on behalf
of itself and its Affiliates (including after the Closing, the Target Companies), shall be entitled to waive such privilege only with
the prior written consent of the Seller (such consent not to be unreasonably withheld).

Section 10.20 Boral Parent Obligations. Boral Parent hereby agrees that:

(a)  Boral Parent shall cause all of its Subsidiaries (including the Seller, the Other Sellers and the Target
Companies) to take (or refrain from taking) any and all actions as
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required by the terms and conditions of this Agreement to be taken (or not taken) prior to the Closing. For clarity, Boral Parent’s
obligations pursuant to this Section 10.20(a) shall terminate in their entirety as of the Closing.

(b) After the Closing, Boral Parent guarantees to the Purchaser the performance of all of the Seller’s obligations
pursuant to Article 9 (including payment obligations) (“Guaranteed Obligations”), in each case, when and to the extent that
performance of the same shall be required by the Seller; provided that in the event that the Seller disputes its liability for any
Guaranteed Obligation(s) asserted by the Purchaser or any other Purchaser Indemnified Party, neither the Purchaser nor any other
Purchaser Indemnified Party shall request Boral Parent to satisfy the Guaranteed Obligation(s) subject to such dispute pursuant to
this Section 10.20(b) until the resolution of such dispute in accordance with the provisions of this Agreement.

(c) Boral Parent acknowledges and agrees that, after the Closing, Boral Parent and its Subsidiaries are subject to
the terms and conditions of Section 6.14.

Section 10.21 Westlake Obligations. Westlake hereby agrees to cause the Purchaser to take (or refrain from taking) any
and all actions required by the terms and conditions of this Agreement to be taken (or not taken) by the Purchaser, including the
payment of the Estimated Purchase Price at the Closing and the payment of any amounts required to be paid by the Purchaser
under Article 2 and Purchaser’s indemnification obligations pursuant to Article 9. Furthermore, Westlake guarantees to Seller the
performance of all of the Purchaser’s obligations under this Agreement, including the payment of the Estimated Purchase Price at
the Closing and the payment of any amounts required to be paid by the Purchaser under Article 2 and Purchaser’s
indemnification obligations pursuant to Article 9.

[Signature Page To Follow.]
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IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be signed on its behalf by its duly
authorized officers or representatives, as the case may be, all as of the day and year first above written.

BORAL BUILDING PRODUCTS INC.

By: /s/ Ernest C. McLean III
Name: Ernest C. McLean III
Title: Vice President and Secretary

BORAL STONE PRODUCTS LLC

By: /s/ Ernest C. McLean III
Name: Ernest C. McLean III
Title: Vice President and Secretary

BORAL LIFETILE INC.

By: /s/ Ernest C. McLean III
Name: Ernest C. McLean III
Title: Vice President and Secretary

BORAL WINDOWS LLC

By: /s/ Ernest C. Mcl.ean II1
Name: Ernest C. McLean III
Title: Vice President and Secretary

BORAL INDUSTRIES INC.

By: /s/ Ernest C. McLean III
Name: Ernest C. McLean III
Title: Vice President and Secretary

SOLELY FOR PURPOSES OF SECTION 10.20
BORAL LIMITED
By: /s/ Ernest C. Mclean IIT

Name: Ernest C. McLean III
Title:  Attorney-in-Fact

[Signature page to Equity Purchase Agreement]



ROYAL BUILDING PRODUCTS (USA) INC.

By: /s/ M. Steven Bender
Name: M. Steven Bender
Title: Executive Vice President and
Chief Financial Officer

[Signature page to Equity Purchase Agreement]



SOLELY FOR PURPOSES OF SECTION 10.21

WESTLAKE CHEMICAL CORPORATION

By: /s/ M. Steven Bender
Name: M. Steven Bender
Title:  Executive Vice President and
Chief Financial Officer

[Signature page to Equity Purchase Agreement]



Exhibit A
Definitions
Capitalized terms used but not defined in the Agreement shall have the meanings set forth below.

1. “Action” means any action, suit, claim, arbitration, or administrative or other proceeding, at law or in equity, by or
before any Governmental Authority or arbitrator.

2.  “Affiliate” means, with respect to any Person, any other Person who directly or indirectly, through one or more
intermediaries, controls, is controlled by, or is under common control with, such Person. The term “control” means the ownership
of a majority of the voting securities of the applicable Person or the possession, direct or indirect, of the power to direct or cause
the direction of the management and policies of the applicable Person, whether through ownership of voting securities, by
contract or otherwise, and the terms “controlled” and “controlling” have meanings correlative thereto.

3. “Base Purchase Price” means $2,150,000,000.

4.  “Business” means, with respect to (i) Building Products Companies, the Building Products Business; (ii) Stone
Companies, the Stone Business; (iii) Roofing Companies, the Roofing Business; and (iv) Windows Companies, the Windows
Business.

5. “Business Day” means any day other than a Saturday, Sunday or day on which banks in the State of Delaware are
permitted to be closed.

6. “Business Plan” means each Seller Plan that is sponsored, maintained, contributed to, or required to be contributed to
by a Target Company and which will transfer with a Target Company by operation of applicable Law in connection with the
transactions contemplated by this Agreement.

7.  “Cash and Cash Equivalents” means all cash and cash equivalents to the extent owned by the Target Companies,
including: (a) cash on hand, (b) dollar demand deposits and dollar time deposits with any commercial bank (after application of
any discounts, penalties or other charges), (c) certificates of deposit having a maturity of ninety (90) days or less issued by any
commercial bank (after application of any discounts, penalties or other charges), (d) account balances in any intercompany cash
pooling arrangements maintained by the Seller and its Affiliates, and (e) the amounts of any received but un-cleared checks,
drafts and wires; provided, however, that Cash and Cash Equivalents shall be reduced by the amount of any issued but un-cleared
checks, drafts and wires and shall exclude (x) cash and cash equivalents held on behalf of third parties, and (y) any amounts held
in escrow.

8. “Closing Cash Amount” means the Cash and Cash Equivalents of Target Companies as of the Measurement Time.
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9.  “Closing_Indebtedness Amount” means the Indebtedness of the Target Companies as of the Measurement Time,
excluding the Intercompany Payables and Receivables.

10. “Closing WC Amount” means the amount of the Working Capital as of the Measurement Time, calculated on a basis
consistent with the method of computation of the Baseline WC Amount.

11. “Code” means the Internal Revenue Code of 1986, as amended.
12. “COVID-19” means SARS-CoV-2 or COVID-19, and any evolutions thereof or related outbreaks.
13. “Customer” means any current, previous or prospective customer of the Business.

14. “Employee Plan” means each “employee benefit plan” (as such term is defined in Section 3(3) of ERISA)
(regardless of whether subject to ERISA) and each other pension, retirement, profit-sharing, savings, bonus, incentive,
commission, stock option or other equity or equity-based, deferred compensation, severance, retention, employment, benefit,
excess benefit, incentive, equity interest, stock bonus, stock purchase, restricted stock, stock ownership, stock appreciation,
phantom stock, savings and thrift, cafeteria, reimbursement, health savings, flexible spending, compensation, welfare, sick leave,
vacation, medical, dental, hospitalization, vision, disability, accidental death and dismemberment, life insurance, death benefits,
CBA or other agreement with any works council or similar association, post-retirement, transaction bonus, periodic bonus,
termination, fringe benefit, perquisite (including benefits relating to automobiles, clubs, child care, parenting leave, and
sabbaticals) or change of control plan, program, policy, agreement, contract or arrangement (including any compensatory loan,
salary continuation agreement, independent contractor agreement, non-competition agreement, confidentiality agreement, trust,
fund, retainer agreement, consulting agreement, understanding, commitment or funding mechanism in each case to the extent
providing employee benefits).

15. “Employees” means employees of Target Companies.

16.  “Encumbrances” means all options, pledges, security interests, liens, charges, seizures, attachments, mortgages,
restrictions or other encumbrances of any kind whatsoever.

17. “Environmental Laws” means all Laws, including common law and laws imposing strict liability, relating to
pollution or the protection of public or worker health and safety (regarding exposure to Hazardous Substances) or the
environment (including ambient air, surface water, groundwater, land surface, improvements, soil or subsurface strata), including
with respect to emissions, discharges, Releases or threatened Releases of Hazardous Substances, or otherwise relating to the use,
treatment, storage, disposal, transportation, labeling or handling of Hazardous Substances or actual or potential exposure of any
person thereto.

18. “Environmental Liabilities” means, with respect to any Person, any and all Liabilities of such Person arising under
Environmental Laws or relating to Hazardous Substances, including (a) any environmental condition, including the Release or
threatened



Release of Hazardous Substances, at, to or from any real property owned, operated, leased or used by such Person or any of its
predecessors in interest; (b) the off-site transportation, recycling, storage, treatment, use, emission, disposal, Release or threat of
Release of Hazardous Substances generated by such Person or any of its predecessors in interest; or (c) violations of any
Environmental Law or Environmental Permit by such Person or any of its predecessors in interest, including, but not limited to,
those involving labeling or potential personal exposure.

19.  “Environmental Permits” means all Permits that are required pursuant to Environmental Laws for the current
operations of the Business.

20. “ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

21. “ERISA Affiliate” means, with respect to any Person, a corporation, trade, business, or entity under common control
with such Person, within the meaning of Section 414(b), (c), (m) or (o) of the Code or Section 4001 of ERISA.

22. “Estimated Purchase Price” means (a) the Base Purchase Price, plus (b) the Estimated WC Overage Amount, if any,
minus (c) the Estimated WC Underage Amount, if any, minus (d) the Estimated Closing Indebtedness Amount, plus (e) the
Estimated Closing Cash Amount.

23. “Excluded Companies” means, collectively, (a) Tile Service Company LLC, (b) EUM Tejas de Concreto Servicios,
S. de R.L. de C.V. and (c) Boral Roofing de Mexico S. de R.L. de C.V. Mexico.

24.  “Final Closing Purchase Price” means (a) the Base Purchase Price, plus (b) the Final WC Overage Amount, as
finally determined pursuant to Section 2.2, if any, minus (c) the Final WC Underage Amount, as finally determined pursuant to
Section 2.2, if any, minus (d) the Final Closing Indebtedness Amount, as finally determined pursuant to Section 2.2, plus (e) the
Final Closing Cash Amount, as finally determined pursuant to Section 2.2.

25. “Financing Sources” means any Person that provides any Financing to the Purchaser (or Westlake) in connection
with the transaction contemplated by this Agreement.

26. “Fly Ash Business” means the fly ash processing and distribution business serving customers in North America, as
currently conducted by Seller and Seller’s Affiliates, including all of the assets, liabilities and operations associated with the fly
ash product line.

27.  “Fraud” means a false or inaccurate representation or warranty made by the Seller or any Primary Company in
Article 3 or Article 4 or the certificate delivered pursuant to Section 7.3(c), but only under circumstances where (a) a Knowledge
Person had actual knowledge (as opposed to any claim based on constructive knowledge, negligent or reckless misrepresentation
or similar theory) that such representation or warranty was false or inaccurate when made, (b) the representation or warranty was
made with the intent to induce the Purchaser to act, or refrain from acting, (c) the Purchaser acted, or refrained from acting, in
justifiable reliance on the
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representation or warranty and (d) the Purchaser suffered Loss as a result of such reliance. As used in this definition of “Fraud”,
“Knowledge Person” means each individual listed on (i) Schedule 4.31(a) of the Disclosure Schedules for Boral Building
Products, (ii) Schedule 4.31(b) of the Disclosure Schedules for Boral Stone, (iii) Schedule 4.31(c) of the Disclosure Schedules for
Boral Lifetile, and (iv) Schedule 4.31d) of the Disclosure Schedules for Boral Windows.

28.  “Fundamental Representations” means the representations and warranties contained in Section 3.1, Section 3.2,

29. “Governing Documents” means the legal documents by which any Person (other than an individual) establishes its
legal existence and/or which govern its internal affairs.

30. “Governmental Authority” means any executive, legislative, judicial, regulatory or administrative agency, body,
commission, governmental department, division, agency, bureau, office, branch, court, tribunal, judicial or arbitral body, or other
governmental instrumentality, or any political or other subdivision or part of any of the foregoing.

31. “Government Official” means any official, officer, employee, or representative of, or any Person acting in an
official capacity for or on behalf of, any Governmental Authority office, or any political party or political party official, or any
candidate for political office, or the family member or close affiliate of any of these.

32. “Hazardous Substances” means any (a) “Hazardous Substances” as defined by any Environmental Law; (b)
petroleum or petroleum products; (c) asbestos, polychlorinated biphenyls, or urea formaldehyde; (d) hazardous material, toxic
substance, toxic pollutant, solid waste, municipal waste, industrial waste, hazardous waste, flammable material, radioactive
material, pollutant or contaminant or words of similar meaning and regulatory effect under any Environmental Law; and (e) any
other chemical, material, or substance exposure to which or whose discharge, emission, disposal or Release is prohibited, limited,
or regulated under any Environmental Law.

33. “HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and
regulations promulgated thereunder.

34. “IFRS” means International Financial Reporting Standards in effect as of the date of this Agreement, as consistently
applied by the Target Companies.

35.  “Immediate Family” means, with respect to any specified Person, such Person’s spouse, parents, children and
siblings, including adoptive relationships and relationships through marriage, or any other relative of such Person that shares such
Person’s home.

36. “Indebtedness” means, with respect to the Target Companies, as of a given date, and without duplication:
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(a) indebtedness for borrowed money, whether or not represented by bonds, debentures, notes or similar
instruments, together with all accrued interest thereon and any premiums, penalties, breakage costs or similar amounts
associated therewith to the extent they become due and payable in connection with the transactions contemplated by this
Agreement;

(b) all ordinary course annual performance bonuses (including all associated Taxes imposed with respect to such
amounts, including any such Taxes deferred pursuant to the CARES Act, Rev. Notice 2020-65, whether or not such Taxes
constitute “applicable employment taxes” (as defined in Section 2302(d)(1) of the CARES Act)) owed or accrued to any
salaried Employee, consultant or other service provider, including any bonuses paid to any employee, consultant or other
service provider in connection with the Closing;

(c) any change-of-control payments (including all associated Taxes imposed with respect to such amounts),
whether or not such Taxes constitute “applicable employment taxes” (as defined in Section 2302(d)(1) of the CARES Act)
that have been deferred pursuant to Section 2302 of the CARES Act, Rev. Notice 2020-65;

(d) all obligations under leases that are, in accordance with IFRS, recorded as finance leases in respect of which
any of the Target Companies is liable as lessee, excluding obligations for “operating leases”, as previously defined under
IAS 17;

(e) all of the Target Companies’ obligations attributable to the employer portion of any payroll Taxes, the due
date for the payment of which has been deferred until after the Closing Date under Section 2302 of the Coronavirus Aid,
Relief, and Economic Security (CARES) Act or similar COVID-19 relief law or executive order; and

(f) all obligations and liabilities under any guarantees of any of the obligations described in clauses (a) and (b)
above of any other Person, or any arrangement having the economic effect of any of the foregoing.

37. “Indemnified Taxes” means (a) Taxes of any Person (other than a Target Company) for which any Target Company

is liable solely by reason of being included in any consolidated, affiliated, combined, unitary or other group for Tax purposes at
any time on or before the Closing Date (including under Treasury Regulations Section 1.1502-6 or any similar provision of
applicable Law), (b) any Taxes resulting from the Reorganization Transactions or the distribution or transfer of the Excluded
Companies to Seller or its Affiliates other than the Target Companies and (c) any Taxes resulting from a Boral Transfer pursuant
to Section 10.13.

38. “Intellectual Property” means all intellectual property and industrial property rights of every kind and description

throughout the world, including all of the following: (a) patents, patent applications and invention disclosures together with all
related reissues, continuations, continuations-in-part, divisionals, revisions, extensions, reexaminations and substitutions thereof,
(b) trademarks, service marks, logos, slogans, trade dress, trade names, design rights and other similar designations of source or
origin, together with all of the goodwill
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associated with or symbolized by the foregoing, (c) works of authorship, copyrights and copyrightable subject matter, (d) rights
in computer software (including source code, object code and other forms), algorithms, databases, compilations and data, and all
documentation, including user manuals and training materials, related to the foregoing (“Software”), (e) trade secrets and other
confidential information, ideas, know-how, inventions, proprietary processes, formulae, models and methodologies
(“Confidential Information”), (f) domain names and other Internet addresses or identifiers, (g) moral rights, publicity rights and
rights of attribution, and (h) all applications and registrations for the foregoing.

39. “Inventories” means all inventories used or held for use in the Business by the Target Companies, including all raw
materials, work-in-progress, finished goods and spare parts inventories and all other materials and supplies to be used or
consumed by the Target Companies in the production of finished goods.

40.  “IT Systems” means all Software, computer hardware, servers, networks, platforms, peripherals, and similar or
related items of automated, computerized, or other information technology (IT) networks and systems (including
telecommunications networks and systems for voice, data and video) owned, leased, licensed, or used (including through cloud-
based or other third-party service providers) by the Target Companies.

41. “Laws” means all laws, statutes, codes, ordinances, regulations, rules, Orders, standards, binding official norms,
policies, judgments, writs, injunctions, acts or decrees of any Governmental Authority.

42. “Liability” or “Liabilities” means any liability, claim, loss, damage, deficiency, obligation or responsibility, known
or unknown (whether asserted or unasserted, whether absolute or contingent, whether accrued or unaccrued, whether secured or
unsecured, whether liquidated or unliquidated, and whether due or to become due), including any liability for current Taxes, other
governmental charges or lawsuits brought, whether or not of a kind required by IFRS to be set forth on a financial statement.

43.  “Material Adverse Effect” means, with respect to the Target Companies, any event, occurrence, fact, condition,
circumstance, result or change that, individually or in the aggregate, has, or would reasonably be expected to have, a material
adverse effect upon the financial condition, business or results of operations of the Target Companies taken as a whole; provided,
however, that any adverse change, event or effect arising from or related to the following shall not be taken into account in
determining whether a Material Adverse Effect has occurred: (a) conditions affecting the United States economy or any foreign
economy generally, (b) any military conflict, including the engagement by the United States in hostilities, whether or not
pursuant to the declaration of a national emergency or war, or the occurrence of any military or terrorist attack upon the United
States, or any of its territories, possessions, or diplomatic or consular offices or upon any military installation, equipment or
personnel of the United States, (c) changes to financial, banking or securities markets generally (including any disruption thereof
and any decline in the price of any market index), (d) any natural disasters (including hurricanes, storms, tornadoes, flooding,
earthquakes, volcanic eruptions or similar occurrences), (e) changes in IFRS, (f) changes in any Laws or other binding directives
issued by any Governmental
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Authority, (f) any change that is generally applicable to the industries or markets in which the Business of such Person and its
subsidiaries operates, (g) any epidemic, pandemic or outbreak of disease (including, for the avoidance of doubt, COVID-19), or
any worsening of such conditions, or any Public Safety Measures or changes therein or interpretations thereof, (h) any national or
international political or social conditions, civil unrest, protests, public demonstrations and the response of any Governmental
Authority thereto or any escalation or worsening thereof, (i) any failure by any of the Target Companies to meet any internal or
published projections, forecasts or revenue or earnings predictions for any period ending on or after the date of this Agreement
(provided that the underlying cause of any such failure may be taken into account), (j) a change that results directly from the
announcement or pendency of this Agreement and the transactions contemplated hereby, or (k) a change that results directly from
action taken by a party in connection with fulfilling its obligations hereunder; provided, however, that any adverse change, event
or effect referred to in clauses (a) through (h) above shall be taken into account in determining whether a Material Adverse Effect
has occurred or could or would reasonably be expected to occur to the extent that it has a materially disproportionate effect on the
Target Companies (taken as a whole) as compared to other participants in the industries in which the Target Companies operate.

44. “Measurement Time” means 11:59 p.m. New York City time on the day immediately preceding the Closing Date.

45.  “Merger Control Laws” means the HSR Act and any other applicable competition, merger control, antitrust or
similar Laws.

46. “Off-the-Shelf Software” means nonexclusive license agreements for commercially available, off-the-shelf Software
that is licensed pursuant to generally standardized license terms for use for internal purposes.

» o«

47.  “Open Source Software” means all Software or other material that is distributed as “free software,” “open source
software” or under a similar licensing or distribution model, including the GNU General Public License (GPL), GNU Lesser
General Public License (LGPL), Mozilla Public License (MPL), the Artistic License (e.g., PERL), the Netscape Public License,
the Sun Community Source License (SCSL), the Sun Industry Standards License (SISL), or any other license described by the
Open Source Initiative as set forth on www.opensource.org as of the date of this Agreement.

48. “Order” means any judgment, writ, decree, injunction, ruling or order of, or any settlement under the jurisdiction of,
any Governmental Authority

49. “Ordinary Course of Business” means, with respect to any Person, such Person’s ordinary, usual and normal course
of business consistent with its past custom and practice; provided, that any reasonable action taken (or omitted to be taken),
including the establishment of any policy, procedure or protocol, in response to COVID-19 or any Public Safety Measures or any
other pandemic, epidemic or disease outbreak, political or social conditions, civil unrest, protests, public demonstrations and the
response of any Governmental Authority thereto or any escalation or worsening thereof, shall be deemed to be in the Ordinary
Course of Business.




50. “Other Sellers” means Headwaters Stone, LL.C, a Utah limited liability company, Boral (UK) Limited, a private
limited company organized under the laws of England and Wales, Boral Building Materials Pty. Ltd., an Australian corporation,
and Boral International Pty Limited, Australian corporation.

51. “Permit” means all notifications, permits, licenses, authorizations, registrations, franchises, approvals,
accreditations, permissions, clearances, exemptions, classifications, consents, certificates, waivers, concessions, orders, variances
and similar rights obtained, or required to be obtained, from any Governmental Authority.

52. “Permitted Encumbrances” means, with respect to any Person, (a) mechanic’s, materialmen’s, carriers’, repairers’
and other Encumbrances arising or incurred in the Ordinary Course of Business for amounts that are not yet due and payable or
which are being contested in good faith by appropriate proceedings and for which adequate reserves have been established in
accordance with IFRS, (b) Encumbrances for Taxes not yet due and payable or which are being contested in good faith by
appropriate proceedings, (c) Encumbrances arising under worker’s compensation, unemployment insurance, social security,
retirement or similar laws in the Ordinary Course of Business for amounts that are not yet due or payable and which are not,
individually or in the aggregate, material to the Business, and (d) purchase money Encumbrances securing rental payments under
finance lease arrangements.

53.  “Permitted Real Property Encumbrances” means (a) Real Property Encumbrances that are statutory and not yet
delinquent or the validity of which are being contested in good faith by appropriate actions, (b) Real Property Encumbrances for
Taxes not yet delinquent or the validity of which are being contested in good faith by appropriate actions and for which adequate
reserves have been established in accordance with IFRS, (c) Real Property Encumbrances that individually or in the aggregate do
not materially detract from the value or materially impair the current use of properties or assets subject thereto, or impair the
current operations of the Business, (d) Real Property Encumbrances that are zoning, building codes and other land use laws
regulating the use or occupancy of real property or the activities conducted thereon and which are not violated by (or are legally
non-conforming as to) the current use or occupancy of such real property or the operation of the Business, (e) any right, title or
interest of a lessor or sublessor under any Real Estate Lease, and/or any Encumbrance on Leased Real Property which is not a
result of any material breach or default by such Person under such Real Estate Lease, and (f) leases set forth on Schedule 4.22(b)
of the Disclosure Schedules.

54. “Person” means an individual, a partnership, a corporation, a limited liability company, an association, a joint stock
company, a trust, a joint venture, an unincorporated organization and any Governmental Authority or Government Official.

55. “Proprietary Rights” means all Intellectual Property owned by or licensed to the Target Companies and used or held
for use in the Business, including all Registered IP.

» <«

56. “Public Safety Measures” means (a) any closures, “shelter-in-place,” “stay at home,” workforce reduction, social
distancing, shut down, closure, curfew or other restrictions or any other Laws, directives, guidelines or recommendations issued
by any Governmental
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Authority, the Centers for Disease Control and Prevention, the World Health Organization or any industry group in connection
with COVID-19 or any other epidemic, pandemic or outbreak of disease, or in connection with or in response to any other global
health conditions or (b) any restrictions that relate to or arise out of any national or international political or social conditions,
civil unrest, protests or public demonstrations and the response of any Governmental Authority thereto or any escalation or
worsening thereof.

57.  “Purchaser Material Adverse Effect” means any event, occurrence, fact, condition, circumstance, result or change
that would prevent, materially delay or materially impede the performance by the Purchaser of its obligations under this
Agreement or any other Transaction Document or the consummation of the transactions contemplated hereby or thereby.

58. “Purchaser Representations” means the representations and warranties made by the Purchaser herein, in any
schedule or certificate delivered pursuant hereto or in any other Transaction Document.

59. “R&W Insurance Policy” means that certain insurance policy, to be issued by the R&W Insurer and to be bound as
provided in Section 6.8, in the name and for the benefit of the Purchaser.

60. “R&W Insurer” means Illinois Union Insurance Company (Chubb).

61. “Real Property Encumbrances” means Encumbrances, rights of way, covenants, restrictions, rights of first refusal,
easements, leases, subleases, preemptive rights, restrictions, encroachments and other burdens, options or encumbrances filed of
record of any kind.

62. “Related Party,” with respect to any specified Person, means: (a) any Affiliate of such specified Person, or any
director, executive officer, general partner or managing member of such Affiliate; (b) any Person who serves or within the past
three years has served as a director, executive officer, partner, member or in a similar capacity of such specified Person; or (c) any
Immediate Family member of a Person described in clause (b).

63. “Release” means any spill, leak, emission, discharge, disposal, escape, leach, migration, dump, pump, injection,
deposit, dispersion or other release of any Hazardous Substance, whether intentional or unintentional, including the abandonment
or discarding of barrels, containers and other receptacles containing, or that may have contained, any Hazardous Substance.

64. “Reorganization Transactions” means the actions taken prior to the Closing to transfer the ownership interests in the
Excluded Companies to an entity other than a Target Company.

65. “Retention Amount” means the aggregate amount to be paid to the retirees, officers, Employees and Transition
Employees pursuant to the retention letters set forth on Item 41 of Schedule 4.16(a)(i) of the Disclosure Schedules.
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66. “Seller Group” means (a) the affiliated group as defined in Section 1504(a) of the Code of which Boral USA is the
common parent, and (b) with respect to each U.S. state or local jurisdiction in which Boral USA files a consolidated, combined or
unitary Tax Return and in which any Target Company is or is required to be included, the group with respect to which such Tax
Return is filed.

67. “Seller Material Adverse Effect” means any event, occurrence, fact, condition, circumstance, result or change that
would prevent, materially delay or materially impede the performance by the Seller or any Other Seller of its obligations under
this Agreement or any other Transaction Document or the consummation of the transactions contemplated hereby or thereby.

68. “Seller Plan” means each Employee Plan that has been maintained, established, sponsored, or contributed to by the
Seller, a Target Company or their respective Affiliates that provides, has provided, or may provide benefits or compensation
(assuming any vesting, performance or other benefit requirements are met) in respect of any Transition Employee, Employee,
contractor, director or former employee of the Target Companies, or any of their dependents or beneficiaries.

69.  “Seller Released Party” means the Seller and each of its former, current or future Affiliates, officers, directors,
employees, partners, members, equityholders, controlling or controlled Persons, managers, agents, advisors, successors or
permitted assigns.

70.  “Seller Tax Matter” means (i) amending any Tax Return of any of the Target Companies for any taxable period
ending on or prior to the Closing Date (“Pre-Closing Period”) or Straddle Period; (ii) making or revoking an election on any Tax
Return filed after the Closing Date that shifts taxable income from a taxable period (or portion thereof) beginning after the
Closing Date to a taxable period (or portion thereof) ending on or before the Closing Date or that shifts deductions or losses from
a taxable period (or portion thereof) ending on or before the Closing Date to a taxable period (or portion thereof) beginning after
the Closing Date; (iii) extending or waiving the applicable statute of limitations with respect to a Tax of any of the Target
Companies for a Pre-Closing Period or Straddle Period; (iv) filing any ruling request with any Governmental Authority that
relates to Taxes or Tax Returns of any of the Target Companies for a Pre-Closing Period or Straddle Period; (v) entering or
pursuing a voluntary disclosure agreement with a Governmental Authority with respect to filing Tax Returns or paying Taxes for
a Pre-Closing Period (or Straddle Period); or (vi) causing any of the Target Companies to engage in a transaction on the Closing
Date, but after the Closing, that is outside of the Ordinary Course of Business.

71. “Straddle Period” means any taxable period beginning before and ending after the Closing Date.

72. “Subsidiary” means, with respect to any Person, any corporation, partnership, joint venture, limited liability
company, association or other entity, the management of which is, directly or indirectly, controlled by such Person, or of which an
aggregate of more than fifty percent (50%) of its voting equity interests is, at the time, directly or indirectly, owned or
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controlled by such Person, or of which an aggregate of more than fifty percent (50%) of the economic value of its equity interests
is, at the time, directly or indirectly, owned or controlled by such Person.

73. “Iangible Personal Property” means tangible personal property (other than Inventories), including all machinery,
equipment, shop equipment, tools, fixtures, furniture, furnishings, office equipment, computer hardware, supplies, materials,
trailers, vehicles, forklifts and other rolling stock.

74. “Target WC Amount” means $155,500,000.

75. “Iax Returns” means all returns, declarations, claim for refunds, reports, forms, estimates, information returns and
statements required to be filed in respect of any Taxes to be supplied to a taxing authority in connection with any Taxes, including
any schedule or attachment thereto, in each case including any amendment thereof.

76. “Iaxes” (or “Tax” where the context requires) means any or all federal, state, county, local, foreign and other taxes
(including income, profits, premium, disability, alternative minimum, stamp, value added, goods and services, estimated, excise,
sales, use, occupancy, gross receipts, franchise, ad valorem, severance, capital levy, production, transfer, withholding,
employment, unemployment compensation, payroll-related and property taxes, import duties, countervailing duties, customs
processing fees and other governmental charges and assessments), whether or not measured in whole or in part by net income,
and including deficiencies, interest, additions to tax or interest and penalties with respect thereto.

77.  “Territory” means, with respect to (i) Building Products Companies, the Building Products Territory; (ii) Stone
Companies, the Stone Territory; (iii) Roofing Companies, the Roofing Territory; and (iv) Windows Companies, the Windows
Territory.

78.  “Third Party Borrowed Money Indebtedness” means, with respect to the Target Companies, as of a given date,
indebtedness for borrowed money, whether or not represented by bonds, debentures, notes or similar instruments, owed to a
Person that is not the Seller or any of its Affiliates.

79. “Transaction Documents” means this Agreement, the Transition Services Agreement, the Patent Assignments, the
Patent Licenses, and the other instruments and agreements to be executed and delivered in connection herewith.

80. “Transfer Taxes” means all transfer, sales, use, goods and services, value added, documentary, stamp duty, deed
recording fee, gross receipts, excise, and conveyance Taxes and other similar Taxes, duties, fees or charges imposed by any
Governmental Authority (other than Indemnified Taxes) as a result of, or payable or collectible or incurred in connection with,
the transactions contemplated by this Agreement.

81. “Unpaid Insured Event” means any event or circumstance that occurs prior to the Closing (i) which is an insured
event under any business interruption insurance policy insuring
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any of the Target Companies, and (ii) no final insurance payout relating to such event has been received before the Closing (or
agreed with the insurer within time for it to be included as a current asset in the Closing Calculations).

82. “VAT” means (a) any tax imposed in compliance with the Council Directive of 28 November 2006 on the common
system of value added tax (EC Directive 2006/112); and (b) any other tax of a similar nature, whether imposed in a member state
of the European Union in substitution for, or levied in addition to, such tax referred to in paragraph (a) above, or imposed
elsewhere.

83. “WC Overage Amount” means the positive amount, if any, by which the Closing WC Amount exceeds the Target
WC Amount.

84. “WC Underage Amount” means the positive amount, if any, by which the Target WC Amount exceeds the Closing
WC Amount.

85. “Windows Litigation” means the Actions described on Exhibit E.

86. “Working Capital” means an amount (which may be positive or negative) equal to (a) the current assets of the Target
Companies that are included in the line item categories of current assets identified on the Sample Statement, minus (b) the sum of
(i) the current liabilities of the Target Companies that are included in the line item categories of current liabilities identified on the
Sample Statement, and (ii) to the extent not otherwise included in the computation of Working Capital, any amounts owed by any
Target Company or accrued by any Target Company under any Seller Plan for the period prior to the Closing Date, in each case
determined in accordance with the Accounting Methodology. Notwithstanding anything to the contrary herein, in no event shall
“Working Capital” include any amounts with respect to any other current assets or current liabilities (including corporate
prepayments and corporate trade creditors), the Intercompany Payables and Receivables, Indebtedness, the Retention Amount,
Cash and Cash Equivalents, or any deferred Tax assets or deferred Tax Liabilities. For illustration purposes only, the parties agree
that the Working Capital as of March 31, 2021 was $152,087,000, when calculated using the Accounting Methodology (the
“Baseline WC Amount”). For illustration purposes only, Exhibit C (the “Sample Statement”) contains an example calculation of
the Baseline WC Amount.

Each of the following terms has the meaning set forth in the page in the Agreement referenced next to such term:
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ANNEXES

Annex I Definitions



EQUITY PURCHASE AGREEMENT

THIS EQUITY PURCHASE AGREEMENT (this “Agreement”) is dated as of July 4, 2021, between Aalberts U.S.
Holding Corp., a Delaware corporation (“Seller”), and North American Pipe Corporation, a Delaware corporation (“Buyer”).

RECITALS

WHEREAS, Seller owns 100% of the outstanding capital stock (the “Shares”) of Lasco Fittings, Inc., a Delaware
corporation (including as converted to a Delaware limited liability company pursuant to the Conversion (as defined below), the
“Company”);

WHEREAS, no later than one Business Day prior to the Closing, Seller shall have caused the Company to convert its
organizational form from a Delaware corporation to a Delaware limited liability company in accordance with the terms and on
the conditions set forth herein (the “Conversion”); and

WHEREAS, Buyer desires to purchase from Seller, and Seller is willing to sell to Buyer, the Purchased Interests (as
defined below), upon the terms and subject to the conditions set forth in this Agreement.

NOW, THEREFORE, in consideration of the foregoing and the respective representations, warranties, covenants and
agreements set forth herein, and subject to the terms and conditions set forth herein, the parties hereto agree as follows:

ARTICLE 1
DEFINITIONS

1.1 Definitions. Capitalized terms used in this Agreement shall have the respective meanings set forth or referenced in
Annex I attached hereto, unless otherwise defined herein.

ARTICLE II
PURCHASE AND SALE OF PURCHASED INTERESTS

2.1 Purchase and Sale. On and subject to the terms and conditions contained herein, (i) Seller shall sell, transfer and
deliver the Purchased Interests free and clear of Liens to Buyer and (ii) Buyer shall purchase, acquire and accept the Purchased
Interests from Seller and shall pay and deliver the Purchase Price as provided in this Agreement.

2.2 Clesing. The closing of the transactions contemplated hereby (the “Closing”) will take place remotely via the
exchange of documents and signatures on the third Business Day following the satisfaction or waiver of the conditions set forth
in Article VIII (other than those conditions that are to be satisfied at the Closing) or on such other date as the Seller and Buyer
mutually agree (the “Closing Date”) and will be deemed effective as of the Effective Time. All proceedings to be taken and all
documents to be executed and delivered by all parties at the Closing will be deemed to have been taken and executed
simultaneously and no proceedings will



be deemed to have been taken nor documents executed or delivered until all have been taken, executed and delivered.

2.3 Estimated Purchase Price. Not later than five Business Days prior to the Closing Date, Seller shall furnish to
Buyer a certificate (the “Closing Certificate”) setting forth Seller’s calculation as of the Closing Date of (a) a good faith estimate
of Closing Cash (the “Estimated Closing Cash”), (b) a good faith estimate of the Working Capital (the “Estimated Working
Capital”), (c) the aggregate amount of Company Debt outstanding immediately prior to the Closing (the “Closing Company
Debt”), and (d) the Estimated Purchase Price calculated therefrom. The Closing Certificate shall be determined in accordance
with the accounting principles set forth in Exhibit A (the “Accounting Methodology™).

24 Closing_Payments. At the Closing, Buyer shall make the following payments (collectively, the “Closing
Payments™):

(a) Buyer shall pay (on behalf of the Company) the Closing Company Debt to the lenders thereof in accordance
with the payoff letters delivered pursuant to Section 3.1(a);

(b) Buyer shall fund (on behalf of the Company) the Sale Bonuses that remain unpaid as of the Closing Date to
the Company’s payroll provider; and

(c) Buyer shall pay an aggregate amount equal to the Estimated Purchase Price, less the payments made pursuant
to Section 2.4(b), to Seller by wire transfer of immediately available funds in accordance with payment instructions
delivered by Seller to Buyer.

2.5 Purchase Price Adjustment.

(@) Closing Statement. Within 45 days after the Closing Date, Buyer shall prepare and deliver, or cause to be
prepared and delivered, to Seller a statement (the “Closing Statement”) setting forth Buyer’s calculation of Working
Capital and Closing Cash, determined in accordance with the Accounting Methodology, and to the extent that any Closing
Company Debt was not included in the calculation of the Estimated Purchase Price, the amount of such additional Closing
Company Debt. If Buyer fails to deliver the Closing Statement within such 45-day period, then the Estimated Purchase
Price (and Estimated Working Capital and Estimated Closing Cash included therein) shall be deemed to be the amount of
the Purchase Price and be final, conclusive and binding on the parties and used for purposes of calculating the adjustment
pursuant to this Section 2.5.

(b) Closing Statement Dispute. Within 45 days following receipt by Seller of the Closing Statement, Seller shall
deliver written notice to Buyer of any dispute it has with respect to the preparation or content of the Closing Statement,
which notice shall include reasonable detail, including each disputed item or amount and Seller’s basis for disagreement
therewith. If Seller does not notify Buyer of a dispute with respect to the



Closing Statement within such 45-day period, such Closing Statement will be final, conclusive and binding on the parties.
In the event of such notification of a dispute, Buyer and Seller shall negotiate in good faith to resolve such disputed items
and any such resolution between them shall be final, conclusive and binding on the parties. If Buyer and Seller,
notwithstanding such good faith effort, fail to resolve such disputed items within 30 days after Seller advises Buyer of its
objections, then Buyer and Seller jointly shall engage the Arbitration Firm to resolve only such disputed items and/or
items still in dispute. In the event Buyer and Seller engage the Arbitration Firm, as promptly as practicable thereafter,
Buyer and Seller shall each prepare and submit a presentation to the Arbitration Firm. As soon as practicable thereafter,
Buyer and Seller shall cause the Arbitration Firm to render a decision based solely upon the presentation by Buyer and
Seller. In resolving any disputed item, the Arbitration Firm shall be limited to picking from or between the values
assigned to each item by Buyer and Seller, and may not assign a value to any item outside of the range of values claimed
for such item by either party. Buyer, on the one hand, and Seller, on the other hand, will each be responsible for the fees
and expenses of the Arbitration Firm in proportion to its loss, if any, in any such arbitration (e.g., if Buyer is awarded 60%
of the difference between its claim and the claim of Seller through the arbitration proceeding, it must pay 40% of the
arbitrator’s fees, and Seller must pay the remaining 60% of the arbitrator’s fees). All determinations made by the
Arbitration Firm will be final, conclusive and binding on the parties to this Agreement. Notwithstanding anything herein
to the contrary, the dispute resolution mechanism contained in this Section 2.5(b) shall be the exclusive mechanism for
resolving disputes regarding the Purchase Price adjustment, if any, and neither Buyer nor Seller shall be entitled to
indemnification for Losses pursuant to Article X to the extent taken into account in the determination of the Purchase
Price or for matters adjudicated by the Arbitration Firm.

(c) Access. For purposes of complying with the terms set forth in this Section 2.5, Buyer and the Company, on
the one hand, and Seller, on the other hand, shall cooperate with and make available to each other and their respective
representatives all information, records, data and working papers, and shall permit access to its facilities and personnel, as
may be reasonably requested in connection with the preparation and analysis of the Closing Statement and the resolution
of any disputes thereunder. If Buyer and the Company, on the one hand, or Seller, on the other hand, breach their
respective obligations under this Section 2.5(c), the dispute periods set forth in Section 2.5(b) shall automatically be
extended until such breach is cured by the breaching party.

(d)  Payment. Within five Business Days after the Working Capital and Closing Cash is finally determined
pursuant to Section 2.5(a) and Section 2.5(b):

(i) If the Adjustment Amount is positive, then Buyer shall pay to Seller such amount by bank wire
transfer of immediately available funds to an account designated in writing by Seller;



(ii) If the Adjustment Amount is negative, Seller shall pay to Buyer an amount equal to the absolute
value of the Adjustment Amount by bank wire transfer of immediately available funds to an account designated in
writing by Buyer; and

(iii) If the Adjustment Amount is zero, then no additional payments shall be required by Buyer or Seller,
and the Estimated Purchase Price (and Estimated Working Capital included therein) shall be deemed to be the
amount of the Purchase Price and be final, conclusive and binding on the parties.

2.6 Tax Treatment. The parties hereto acknowledge and agree that (a) following the Conversion, the Company will be
disregarded as an entity separate from Seller under Treasury Regulation Section 301.7701-3(b) and (b) the sale and purchase
contemplated by this Agreement is properly characterized for U.S. federal and applicable state and local income Tax purposes as
a sale by Seller to Buyer of the assets, and an assumption by Buyer of the liabilities, of the Company. Each of Buyer and Seller
shall (and shall cause their respective Affiliates to) report such sale and purchase on their Tax Returns in a manner consistent
therewith to the greatest extent permitted by applicable Law.

2.7  Purchase Price Allocation. Buyer and Seller agree that the Purchase Price (for purposes of this Section 2.7,
including any adjustments thereto under this Agreement and any other relevant items included in “consideration” for U.S. federal
income Tax purposes) shall be allocated among the Company’s assets in accordance with Section 1060 of the Code and the
Treasury Regulations promulgated thereunder and any similar provision of state, local or foreign law, as appropriate. Buyer shall
provide Seller with a schedule detailing such allocation within 90 days following the date the Purchase Price is finally determined
pursuant to Section 2.5 (such schedule, the “Section 1060 Allocation Schedule”). Within 30 days after receipt of the proposed
Section 1060 Allocation Schedule, Seller shall provide any comments to Buyer with respect to the schedule (and in the event that
Seller fails to respond in writing within such 30-day period, Seller shall be deemed to have approved the schedule, and the
proposed Section 1060 Allocation Schedule shall become final). Buyer and Seller shall negotiate in good faith to resolve any
disputed items until a mutually agreed-upon (or deemed agreed-upon) final Section 1060 Allocation Schedule is reached;
provided, however, that in the event Buyer and Seller fail to reach a final Section 1060 Allocation Schedule within 150 days
following the date the Purchase Price is finally determined pursuant to Section 2.5, Buyer and Seller shall each be entitled to
adopt their own positions with respect to the allocations for purposes of Section 1060 of the Code. If Buyer and Seller agree upon
(or are deemed to agree upon) a final Section 1060 Allocation Schedule pursuant to this Section 2.7, the allocation in such
schedule shall be final and binding absent fraud or manifest error, and Buyer and Seller further agree (a) to act in a manner
consistent with such final Section 1060 Allocation Schedule in the filing of all Tax Returns (including IRS Form 8594), (b) not to
voluntarily take any position inconsistent with the schedule in the course of any Tax proceeding, unless required to do so by
applicable law, and (c) to promptly provide each other with any other information reasonably required to timely complete IRS
Form 8594. Notwithstanding the foregoing, no party shall be unreasonably impeded in its ability to negotiate, settle, or
compromise any audit, examination, or proceeding.




Each of Buyer and Seller shall promptly notify the other in writing upon receiving notice of any audit or proceeding challenging
a previously agreed-upon (or deemed agreed-upon) Section 1060 Allocation Schedule.

ARTICLE III
CLOSING AND DELIVERIES

3.1 Deliveries by Seller. At the Closing, Seller shall deliver, or cause to be delivered, to Buyer the following items:

(a)  Payoff letters and any necessary UCC authorizations or other releases as may be reasonably required to
evidence the satisfaction of any Company Debt that will be repaid at or prior to the Closing;

(b) Evidence of settlement or cancellation of all intercompany accounts;

(c) A certificate of good standing from the Secretary of State of the State of Delaware with respect to each of
Seller and the Company, dated as of a recent date;

(d) A certificate of the Secretary (or other authorized officer) of the Company, given by him or her on behalf the
Company and not in his or her individual capacity, certifying as to the articles of incorporation and bylaws of the
Company;

(e) A certificate of the Secretary (or other authorized officer) of the Seller, given by him or her on behalf of the
Seller and not in his or her individual capacity, certifying as to the resolutions of the board of directors of the Seller
authorizing this Agreement and the transactions contemplated hereby;

(f) A certificate of non-foreign status from the Seller, meeting the requirements of Treasury Regulation Section
1.1445-2(b)(2);

(g) A Transition Services Agreement between Seller or its Affiliates and Buyer, in substantially the form set
forth on Exhibit B (the “Transition Services Agreement”); and

(h) Written resignations of the officers and members of the board of directors or managers, as applicable, of the
Company set forth on Schedule 3.1(h).

3.2 Deliveries by Buyer. At the Closing, Buyer shall deliver, or cause to be delivered, to Seller the following items:
(@) The Closing Payments;

(b) A certificate of the Secretary of State of Delaware as to the good standing as of a recent date of Buyer in such
jurisdiction;



(c) A certificate of the Secretary (or other authorized officer) of Buyer, given by him or her on behalf of Buyer
and not in his or her individual capacity, certifying as to the bylaws of Buyer and as to the resolutions of the board of
directors of Buyer authorizing this Agreement and the transactions contemplated hereby;

(d) Evidence that the R&W Policy has been issued; and
(e) The Transition Services Agreement, executed by Buyer.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE COMPANY

Except as set forth on the applicable Schedules (it being understood that any matter disclosed in any Schedule will be deemed to
be disclosed on any other Schedule to the extent that it is reasonably apparent that such disclosure is applicable to such other
Schedule or Schedules), Seller, represents and warrants to Buyer, with respect to the Company, as of the date hereof and again as
of the Closing Date, as follows:

4.1 Organization and Standing; Authority.

(a) As of the date hereof and until immediately prior to the Conversion, the Company is a corporation,
incorporated, validly existing and in good standing under the Laws of the State of Delaware. Following the Conversion,
the Company will be a limited liability company, duly formed, validly existing and in good standing under the Laws of
the State of Delaware.

(b) The Company is duly qualified to do business, and in good standing (or the equivalent thereof), in each
jurisdiction in which the character of the properties owned or leased by it or in which the conduct of its business requires
it to be so qualified, except where the failure to be so qualified or to be in good standing (or the equivalent thereof) would
not have a Material Adverse Effect.

(©) The Company has the requisite power and authority to execute and deliver this Agreement and all
agreements and documents contemplated hereby to be executed and delivered by it, and to consummate the transactions
contemplated hereby and thereby. The execution and delivery of this Agreement and such other agreements and
documents and the consummation of the transactions contemplated herein and therein have been duly and validly
authorized by all necessary action on the part of the Company. This Agreement has been duly and validly executed and
delivered by the Company and, assuming the due authorization, execution and delivery by Buyer, represents the legal,
valid and binding obligation of the Company, enforceable against it in accordance with its terms, except as limited by
(i) applicable bankruptcy, reorganization, insolvency, moratorium or other similar laws affecting the enforcement of
creditors’ rights generally from time to time in effect and (ii) the availability of equitable remedies (regardless of whether
enforceability is considered in a proceeding at law or in equity) (collectively, the “General Enforceability Exceptions”).



4.2 Capitalization; Subsidiaries. Schedule 4.2 contains a complete and accurate list of (a) the authorized capital stock
of the Company and the capital stock of the Company that are issued and outstanding as of the date hereof and (b) the authorized
membership interests of the Company and the membership interests of the Company that will be issued and outstanding
following the Conversion. As of the date hereof and until immediately prior to the Conversion, all of the issued and outstanding
capital stock of the Company are duly authorized, validly issued, fully paid and nonassessable. Following the Conversion, all of
the issued and outstanding membership interests of the Company will be duly authorized, validly issued, fully paid and
nonassessable. There are no, and following the Conversion there will be no: (i) outstanding securities convertible or
exchangeable into equity securities of the Company; (ii) options, warrants, calls, subscriptions or other rights, agreements or
commitments obligating the Company to issue, transfer or sell any equity securities; or (iii) voting trusts or other agreements or
understandings to which the Company is a party or by which the Company is bound with respect to the voting, transfer or other
disposition of its equity securities. The Company does not have any Subsidiaries.

4.3 No Conflict; Required Filings and Consents.

(a) Neither the execution and delivery of this Agreement by the Company or the other agreements and
documents contemplated hereby to be executed and delivered by the Company, nor the consummation by the Seller or the
Company of the transactions contemplated herein or therein, nor compliance by the Company with any of the provisions
hereof, will (i) conflict with or result in a breach of any provisions of the certificate of incorporation or bylaws of the
Company, (ii) except as set forth on Schedule 4.3, constitute or result in the breach of any term, condition or provision of,
or constitute a default under, or give rise to any right of termination, cancellation or acceleration with respect to, or result
in the creation or imposition of a Lien upon any property or assets of the Company pursuant to any Material Contract to
which the Company is a party or by which the Company or any of its properties or assets are subject, and that would in
any such event, have a Material Adverse Effect or (iii) violate any material Order or Law applicable to the Company or its
properties or assets.

(b)  Other than as set forth on Schedule 4.3, no Consent is required to be obtained by the Company for the
consummation by the Company of the transactions contemplated by this Agreement.

4.4 Financial Statements; Absence of Undisclosed Liabilities.

(@) Copies of the following financial statements have been made available to Buyer for its review: (i) the
unaudited balance sheet of the Company as of December 31, 2020, and the related unaudited statement of operations for
the fiscal year then ended (the “Annual Financial Statements”), and (ii) the unaudited balance sheet of the Company as
of March 31, 2021 (the “Company Balance Sheet” and such date, the “Balance Sheet Date”), and the related unaudited
statement of operations for the three-month period then ended (the “Interim Financial Statements” and, together with the
Annual Financial Statements, the “Financial Statements”).



(b) The Financial Statements have been properly extracted from the business records of the Company and are
consistent with the books and records of the Company. Except as set forth on Schedule 4.4(b), the Financial Statements
were prepared in accordance with the accounting principles and procedures of the Company, which accounting principles
and procedures are in accordance with IFRS, in all material respects, consistently applied throughout the periods covered
thereby. The Financial Statements fairly present in all material respects the financial condition of the Company as of the
dates thereof and the results of operations for the periods indicated.

(c)  Except as set forth on Schedule 4.4(c), the Company does not have any liability or obligation (whether
accrued, absolute, contingent or otherwise) except (i) as reflected and adequately accrued and reserved against on the
Company Balance Sheet, (ii) liabilities or obligations which have arisen in the ordinary course of business since the
Balance Sheet Date, which individually or in the aggregate are not material in amount, and (iii) liabilities or obligations
that would not be required to be reflected on a combined balance sheet of the Company prepared in accordance with
IFRS.

4.5 Taxes. Notwithstanding anything to the contrary contained in this Agreement (including any other representations
and warranties contained in this Agreement), the representations and warranties in this Section 4.5 and Section 4.10 are the sole
and exclusive representations and warranties of Seller relating to Tax matters of the Company, including compliance with and
liabilities arising under Tax Laws. Any claim for breach of representation with respect to Taxes shall be based solely on the
representations in this Section 4.5 and Section 4.10 and shall not be based on the representations set forth in any other provision
of this Agreement, and no provision of this Agreement (including this Section 4.5) will be construed as providing a
representation or warranty with respect to the existence, amount, expiration date or limitations (or availability of) any Tax
attribute of the Company. Except as set forth on Schedule 4.5:

(@) The Company has timely filed all income and material other Tax Returns that it was required to file and has
paid all income and material other Taxes that have become due and payable (whether or not shown on such Tax Returns).

(b) The Company has not agreed to any extension or waiver of the statute of limitations applicable to any Tax
Return, or agreed to any extension of time with respect to a Tax assessment or deficiency, which period (after giving
effect to such extension or waiver) has not yet expired.

() The Company is not a party to any Tax allocation or sharing agreement (other than (i) any customary
agreements with customers, vendors, lenders, lessors or the like entered into in the ordinary course of business, (ii)
property Taxes payable with respect to properties leased and (iii) any other agreements for which Taxes is not the
principal subject matter).

(d) There are no Liens for unpaid Taxes on the assets of the Company, except for Permitted Liens.



(e) There is no Action, as of the date of this Agreement, pending, ongoing, or threatened in writing with respect
to the Company in respect of any Tax.

(f) The Company (i) is not, and has never been, a member of an “affiliated group” as defined in Section 1504 of
the Code (or any similar affiliated, consolidated, combined or unitary group for state, local or foreign tax purposes), other
than any such group the common parent of which is the Seller and (ii) does not have liability for Taxes of any Person
(other than the Company) (A) under Treasury Regulation Section 1.1502-6 (or any similar provision of state, local or
foreign Law), other than solely as a result of being a member of an affiliated, consolidated, combined or unitary group the
common parent of which is the Seller or (B) as a transferee, successor or by contract (except for commercial contracts or
other agreements of which tax matters are not the primary subject).

(g) The Company is not and has not been a party to any “listed transaction” as defined in Section 6707A(c)(2) of
the Code and Treasury Regulation Section 1.6011-4(b)(2).

(h) No claim has ever been made by a Taxing Authority in a jurisdiction in which the Company does not file Tax
Returns that the Company is or may be subject to taxation in that jurisdiction.

(i) No asset of the Company (i) is property required to be treated as owned by another person pursuant to the
provisions of Section 168(f)(8) of the Internal Revenue Code of 1954, as amended and in effect immediately prior to the
enactment of the Tax Reform Act of 1986, (ii) constitutes “tax-exempt use property” within the meaning of Section
168(h) of the Code, (iii) is “tax-exempt bond financed property” within the meaning of Section 168(g) of the Code, (iv)
secures any debt the interest of which is tax-exempt under Section 103(a) of the Code or (v) is subject to a “section 467
rental agreement” as defined in Section 467 of the Code.

(j) At the Closing, the Company will not have any current or accrued income Tax liabilities.

4.6 Title to Properties. Except as set forth on Schedule 4.6, the Company has good and valid title to, or a valid license
or other right to use, all of the personal, tangible properties and assets (i) reflected on the balance sheet included in the Interim
Financial Statements as being owned by the Company (the “Assets”), and (ii) necessary for the operation of the Business as
currently conducted, in each case free and clear of all Liens except for Permitted Liens, excluding properties and assets sold or
disposed of by the Company since the Balance Sheet Date in the ordinary course of business. Except as set forth on Schedule
4.6, all Assets are in good operating condition and repair, ordinary wear and tear expected.

4.7  Real Property. Schedule 4.7 contains a complete and accurate description of all of the Real Property leased,
licensed or otherwise utilized by the Company (collectively, the “Leased Real Property”) or owned by the Company (the
“Owned Real Property”). The Real




Property listed on Schedule 4.7 comprises all Real Property used in the conduct of the business and operations of the Company
as of the Closing Date. All Leased Real Property is held under leases or subleases listed in Schedule 4.7 (collectively, the “Real
Property Leases™) that are, in all material respects, valid instruments, enforceable in accordance with their respective terms
except as limited by the General Enforceability Exceptions. There is no default or breach by the Company or, to the Seller’s
Knowledge, any other party, in the timely performance of any obligation to be performed or paid under any such Real Property
Lease or any other material provision thereof. The Company holds good and marketable fee simple title to the Owned Real
Property, free and clear of all Liens as of the Closing Date, except for Permitted Liens. The Company has not leased or otherwise
granted to any Person the right to use or occupy such Owned Real Property or any portion thereof. There are no options or rights
in favor of any party to purchase or acquire any ownership interest in any Owned Real Property including pursuant to any
executory contracts of sale, rights of first refusal or options. All buildings, structures and other improvements comprising the
Real Property are in good condition and repair, and all such buildings, structures and other improvements are in compliance with
Law, in all material respects. To the Seller’s knowledge, there is no pending or threatened condemnation or taking Action
affecting the Real Property.

4.8 Compliance with Laws. Except as set forth on Schedule 4.8:

(@) the Company is and for the last five (5) years has been in material compliance with all Laws and Orders
applicable to the Company or the Business or by which any of the Assets are bound; and

(b) in the last five (5) years, the Company has not received any written notification from any Governmental
Authority that has not yet, to the Seller’s Knowledge, been resolved to the satisfaction of the applicable Governmental
Authority asserting that the Company is not in compliance with any Law or Order, and there is no pending or, to the
Seller’s Knowledge, threatened regulatory or other Action of any Governmental Authority (other than non-material
routine or periodic inspections or reviews) against the Company.

4.9 Permits. Schedule 4.9 contains a complete list, as of the date of this Agreement, of all material Permits issued to
the Company that are currently used by the Company in connection with its business. The Company is in material compliance
with all such Permits, all of which Permits are in full force and effect in all material respects. The Company holds all material
Permits necessary for the operation of the Business as presently conducted. There is no investigation or Action pending or, to the
Seller’s Knowledge, threatened that could result in the termination, revocation, suspension or restriction of any material Permit or
the imposition of any fine, penalty or other sanctions for violation of any Law relating to any material Permit. In the past five (5)
years, the Company has not received any written notice from any Governmental Authority alleging the failure to hold any
material Permit or the violation of any term thereof.

4.10 Employee Benefit Plans. Notwithstanding anything to the contrary contained in this Agreement (including any
other representations and warranties contained in this Agreement), the representations and warranties in this Section 4.10 are the
sole and exclusive
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representations and warranties of Seller relating to employee benefit matters of the Company, including the Employee Plan
matters.
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(a) Schedule 4.10(a) sets forth a complete list of (i) all “employee benefit plans,” as defined in Section 3(3) of
ERISA, (ii) all other material severance pay, salary continuation, bonus, incentive, stock option, retirement, pension,
profit sharing or deferred compensation plans, contracts, programs, funds or arrangements of any kind and (iii) all other
material employee benefit plans, contracts, programs, funds, or arrangements in respect of any current and former (to the
extent such individuals are still receiving benefits thereunder) employees, directors or officers of the Company that are
sponsored or maintained by the Company or its Affiliates or with respect to which the Company has made or is required
to make payments, transfers or contributions, other than the Sale Bonuses (all of the above being hereinafter referred to as
“Employee Plans™).

(b) Copies of the following materials have been made available to Buyer: (i) the current plan documents and any
applicable adoption agreement (including any amendments thereto) for each material Employee Plan, (ii) the most recent
determination, advisory or opinion letters from the Internal Revenue Service (“IRS”) with respect to any of the Employee
Plans intended to be qualified under Section 401(a) of the Code, (iii) the current summary plan description for each
material Employee Plan and summaries of material modifications thereto and (iv) the most recent annual report on Form
5500 for each Employee Plan.

(c) Each Employee Plan has been maintained, operated, and administered in material compliance with its terms
and in material compliance with all applicable Laws. To the Seller’s Knowledge, there have been no prohibited
transactions or breaches of any of the duties imposed on “fiduciaries” (within the meaning of Section 3(21) of ERISA) by
ERISA with respect to the Employee Plans that could reasonably be expected to result in any material liability or excise
tax under ERISA, the Code or applicable Law being imposed on the Company.

(d) Each Employee Plan intended to be qualified under Section 401(a) of the Code has received a currently
effective favorable determination, advisory or opinion letter from the IRS, and each trust created thereunder has been
determined by the IRS to be exempt from tax under the provisions of Section 501(a) of the Code. To the Seller’s
Knowledge, nothing has occurred that would result in the loss of the qualified or exempt status of such Employee Plan.

(e) The Company does not have an obligation to contribute to (i) a pension plan subject to the funding standards
of Section 302 of ERISA or Section 412 of the Code, (ii) a “multiple employer plan” for purposes of Section 4063 or
4064 of ERISA, (iii) a “multiple employer welfare arrangement” as defined in section 3(40) of ERISA, or (iv) a
“multiemployer plan” as defined in Section 3(37) of ERISA or Section 414(f) of the Code, nor does the Company have
any liability or obligation with respect to such plans on account of any member of the Controlled Group.



® There is no pending or, to the Seller’s Knowledge, threatened assessment, complaint, proceeding, or
investigation of any kind in any court or government agency with respect to any Employee Plan (other than routine claims
for benefits). There is no pending or, to the Seller’s Knowledge, threatened assessment, complaint, proceeding,
investigation or audit of any kind in any court or government agency with respect to any Employee Plan (other than
routine claims for benefits). The Company has not engaged, nor to the Seller’s Knowledge has any other party engaged, in
any “prohibited transaction” (within the meaning of Section 406 of ERISA and Section 4975 of the Code) with respect to
any Employee Plan.

(g)  With respect to each Employee Plan that is a group health plan, (i) the Company has with respect to all
periods prior to the Closing, complied with the health care continuation provisions of Section 4980B of the Code and
corresponding provisions of ERISA, any rules and regulations promulgated thereunder, and any similar state law, the
applicable requirements of the Health Insurance Portability and Accountability Act of 1996 and the regulations
thereunder, and the Patient Protection and Affordable Care Act of 2010, as amended (“PPACA”) in all material respects
and (ii) the Company has not incurred any material liability under Section 4980, 4980D or 4080H of the Code or the
excise tax or penalty provisions of PPACA.

(h) Except as set forth on Schedule 4.10(h), the Company (i) is not required, and upon the Closing will not be
required, to (A) accelerate the timing of payment, vesting or delivery of, or increase the amount or value of any
compensation or benefits due to any employee or director, or former employee or director of the Company, (B) pay any
“excess parachute payment” within the meaning of Section 280G of the Code (or other similar applicable Law) or (C)
“gross up” or otherwise compensate any individual because of the imposition of any Tax on any compensatory payment to
such individual, and (ii) has no liability to any employee with respect to deferred compensation, and each Employee Plan
that provides deferred compensation subject to Section 409A of the Code is in compliance with such Section and
applicable guidance issued thereunder.

(i) All accruals for unpaid vacation pay, premiums for employment insurance, health premiums, accrued wages,
salaries and commissions and Employee Plan payments have been reflected in the book and records of the Company.
Accruals for bonus opportunities fully reflect anticipated bonus obligations in accordance with applicable underlying
performance criteria.

4.11 Material Contracts. Set forth on Schedule 4.11 is a true and complete list of each of the following Contracts to

which the Company is a party or by which any assets of the Company are bound as of the date of this Agreement (the “Material
Contracts™):
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(a) Each Contract that provides for or creates any partnership, joint venture, or similar arrangement or otherwise
providing for revenue, affiliation, alliance, subcontract, limited liability company, cost or profit-sharing;
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(b)  Each Contract limiting the right or ability of the Company to enter into, engage in or compete with any
Person in any business or in any geographical area;

(c) Each Contract providing for capital expenditures with an outstanding amount of unpaid obligations and
commitments in excess of $200,000;

(d)  Each Contract with respect to indebtedness for borrowed money, including letters of credit, guaranties,
indentures, swaps and similar agreements;

(e) Each Contract for the employment of any officer, individual employee or other Person on a full time or
consulting basis providing for base salary in excess of $150,000 per annum;

(f) Each Contract that licenses Company Intellectual Property to any Person or pursuant to which the Company
licenses Intellectual Property from any Person, excluding (i) licenses of commercially-available software licensed for
annual license fees of less than $100,000, (ii) nonexclusive licenses granted to business relations of the Company in the
ordinary course of business and (iii) licenses that arise as a matter of law by implication as a result of sales of products
and services by the Company;

(g) Each vendor or logistics Contract that requires the Company to make payments equal to more than $250,000
in any calendar year that is not terminable upon less than 90 days prior written notice by the Company;

(h) Each Contract that requires the Company to purchase its total requirements of any product or service from a
third party or that contain “take or pay” provisions;

(i) Each Contract with a Top Customer or which resulted in net revenue to the Company in excess of $250,000
during the twelve (12) month period ended on March 31, 2021, other than purchase orders entered into in the ordinary
course of business;

(j) Each Contract with a Top Supplier or which resulted in expenditures by the Company in excess of $250,000
during the twelve (12) month period ended on March 31, 2021, other than purchase orders entered into in the ordinary
course of business;

(k) Each Contract pursuant to which the Company has granted or provided to any Person, or any Person has
granted or provided to the Company, most favored nations pricing, exclusive rights, rights of first refusal, rights of first
offer, or rights of first negotiation or any similar rights or terms;

(I)  Each Contract for the sale of any material Assets of the Company other than in the ordinary course of
business;

(m) Each Contract with a Governmental Authority or a contractor of a Governmental Authority;



(n) Any power of attorney or similar agreement or grant of agency;
(o) Any Contract with a Related Party; and

(p) Any settlement, conciliation, or similar agreement pursuant to which the Company will have any material
outstanding obligations after the date of this Agreement.

Each of the Material Contracts is in full force and effect and is a legal, valid and binding agreement of the Company and, to the
Seller’s Knowledge, the counterparties thereto, subject only to the General Enforceability Exceptions, and there is no default or
breach by the Company or, to the Seller’s Knowledge, any other party thereto, in the timely performance of any obligation to be
performed or paid thereunder or any other material provision thereof. The Company has not provided or received any written
notice of any intention to terminate any such Material Contract, and no event or circumstance has occurred that, with notice or
lapse of time or both, would result in an event of default thereunder or give the counterparty the right of cancellation or
termination thereof or would cause or permit the acceleration of or other changes of or to any right or obligation or the loss of any
benefit thereunder. Seller has provided Buyer with true, complete, and correct copies of, or access to, all written Material
Contracts and all extensions, amendments, attachments, and schedules thereto, and a written description of all Material Contracts
that are not in writing.

4.12 Legal Proceedings. As of the date of this Agreement, except as set forth on Schedule 4.12, there are no Actions
pending or, to the Seller’s Knowledge, threatened against the Company that, if adversely decided, would reasonably be expected
to result in a material liability of the Company.

4.13 Intellectual Property. Notwithstanding anything to the contrary contained in this Agreement (including any other
representations and warranties contained in this Agreement), the representations and warranties in this Section 4.13 are the sole
and exclusive representations and warranties of Seller relating to Intellectual Property matters of the Company.

(a) Schedule 4.13(a) sets forth all the following Company Intellectual Property: (i) Patents and applications therefor; (ii)
registered Trademarks and applications therefor; (iii) registered Copyrights and applications therefor, and (iv) Domain Names.

(b) The Company has good and valid title to the Company Intellectual Property, free and clear of all Liens, other
than Permitted Liens. Except as set forth on Schedule 4.13(b), no Person is licensed under any of the Company
Intellectual Property other than (i) nonexclusive licenses granted to business relations of the Company in the ordinary
course of business and (ii) licenses that arise as a matter of law by implication as a result of sales of products and services
by the Company.

(c) Schedule 4.13(c) lists all Contracts (“Intellectual Property Licenses”) by or through which other Persons
grant the Company rights or interests in or to any Intellectual Property that is used in or necessary for the conduct of the
business of the Company. The Company has provided Buyer with true and complete copies of all
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Intellectual Property Licenses. All Intellectual Property Licenses are valid, binding and enforceable between the Company
and the other parties thereto. The Company is and, to the Seller’s Knowledge, no other party thereto is in breach of or
default under (or is alleged to be in breach of or default under) or has provided or received any notice of breach or default
of or any intention to terminate, any Intellectual Property License.

(d)  Schedule 4.13(d)_lists all the Software included in the Company Intellectual Property (the “Company
Software”). The Company Software consists of commercial off-the-shelf and publicly available components, and, except
for the representations and warranties provided in this Section 4.13(d), the Company makes no further representations or
warranties regarding the Company Software.

(e) Except as set forth on Schedule 4.13(e), since January 1, 2017, (i) to the Seller’s knowledge, there has been
no security breach resulting in any loss, damage, or unauthorized access, use, disclosure, modification, or other misuse of
any personal information while in the possession of, or subject to the control of, the Company, and (ii) the Company has
not received written notice of any actual or threatened proceedings against the Company with respect to the Company’s
privacy or data security practices with regard to any such personal information. The Company’s consummation of the
transactions contemplated by this Agreement do and will not cause the Company to violate any privacy policy of the
Company or any applicable Laws relating to privacy or data security with respect to any personal information. The
Company is, and has been, in material compliance with the terms of all contracts to which it is a party relating to data
privacy, security, or breach notification.

(f) To the Seller’s Knowledge, the Company has not received written notice of any claim within the three-year
period prior to the date of this Agreement alleging that the Company or the Company Intellectual Property infringed,
misappropriated, violated or otherwise conflicted with any Intellectual Property right of any other Person.

4.14 Labor Matters.

(@) The Company is not party to or subject to any collective bargaining agreements. As of the date hereof, to the
Seller’s Knowledge, (a) no labor union or other collective bargaining representative represents or claims to represent any
of the employees of the Company; (b) there has been no application before any applicable Government Authority by any
labor union to certify a union as a bargaining representative of any of the employees, and, (c) there is no union campaign
being conducted to solicit employees to authorize a union to request or file an application with the applicable Government
Authority to certify and/or conduct a certification election with respect to the employees of the Company.

(b) For the last three years, (i) each individual providing services to the Company has been properly classified,
including with respect to contractor or employee status, tax withholding, and application of the Fair Labor Standards Act
and similar Laws; (ii) all employees of the Company have been paid correctly and are not owed any



amounts as compensation; (iii) all employees are and have been authorized to work in the United States, and the Company
has maintained Forms I-9 in compliance with the Immigration Reform and Control Act of 1986, as amended. All
employees of the Company are employed at will.

(c) During the past 12 months, the Company has not effectuated (i) a “plant closing” (as defined in the WARN
Act) affecting any site of employment or one or more facilities or operating units within any site of employment or
facility of the Company; or (ii) a “mass layoff” (as defined in the WARN Act) affecting any site of employment or facility
of the Company; and the Company has not been affected by any transaction or engaged in layoffs or employment
terminations sufficient in number to trigger application of the notice provisions of the WARN Act.

(d) Except as set forth on Schedule 4.14(d), during the past three years, the Company has not been a party to a
settlement agreement with a current or former employee that relates primarily to allegations of sexual harassment or
sexual assault, and to the Seller’s Knowledge, no complaints of sexual harassment or sexual assault have been filed or
asserted by any employee pursuant to any anti-harassment/discrimination policy or harassment/discrimination
investigation procedure of the Company against any officer, director, or manager of the Company.

(e) To the Seller’s Knowledge, no employee is in material breach or default of any restrictive covenant, non-
compete agreement, non-solicitation agreement, confidentiality or non-disclosure agreement with any Person as a result of
or in connection with the employee’s performance of services for the Company.

(f) There are no individual independent contractors providing services to the Company as of the date of this
Agreement or within the past 12 months.

4.15 Environmental Matters. Notwithstanding anything to the contrary contained in this Agreement (including any

other representations and warranties contained in this Agreement), the representations and warranties in this Section 4.15 are the
sole and exclusive representations and warranties of Seller relating to environmental matters of the Company, including
Environmental Laws and Hazardous Materials. Except as set forth on Schedule 4.15:
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(a) to the Seller’s Knowledge, the Company is, and since January 1, 2019 has been, in material compliance with
all applicable Environmental Laws;

(b) the Company has obtained all material Permits required by Environmental Laws to operate its business in the
manner it is currently being operated. All such Permits are validly issued and in full force and effect. The Company is
currently and at all times has been in compliance in all material respects with such Permits related to the business of the
Company



(c) there are no Actions or Orders pending or, to the Seller’s Knowledge, threatened against the Company under
any applicable Environmental Law that would reasonably be expected to result in a material liability of the Company;

(d) to the Seller’s Knowledge, there has been no Release by the Company at or under the Real Property that is
required by Environmental Laws to be remediated by the Company and would reasonably be expected to give rise to a
material liability of the Company pursuant to any Environmental Law;

(e) except as has been resolved or as would not reasonably be expected to result in a material liability of the
Company, the Company has not (i) received written notice under the citizen suit provisions of any Environmental Law or
(ii) received any written notice of violation, demand, complaint or claim under any Environmental Law; and

(f) to the Seller’s Knowledge, there currently are effective all material Permits required under any applicable
Environmental Law that are necessary for the activities and operations of the Company at the Real Property.

4.16 Conduct of Business. Except in connection with the transactions contemplated by this Agreement (including the

Conversion) and except as set forth on Schedule 4.16, from the Balance Sheet Date: (a) the Company has conducted its business
and operations in the ordinary course of business consistent with past practice; (b) there has not been any Material Adverse
Effect; and (c) the Company has not:

17

(i) incurred any Company Debt, except for indebtedness incurred in the ordinary course of business
under either lines of credit existing on March 31, 2021 or capitalized lease obligations;

(ii) except in the ordinary course of business acquired, or disposed of, any material property or assets or
made any material capital expenditures;

(iii) subjected any material portion of its properties or assets to any material Lien, except for Permitted
Liens;

@iv) (A) materially increased the benefits or compensation payable, or to become payable, by the
Company to its directors, officers, employees, or agents or (B) entered into, adopted, amended or terminated any
Employee Plan relating to the compensation or severance of any employee of the Company other than in the
ordinary course of business, except to the extent required by Law or any existing Contracts;

(v)  issued or sold any capital stock or other equity interests or options, warrants or other rights to
purchase any capital stock or other equity interests of the Company or split, combined or subdivided the capital
stock or other equity interests of the Company;



(vi)  made any material change to its accounting (including Tax accounting) methods, principles or
practices, except as may be required by IFRS (or applicable Tax law);

(vii) (A) made, changed or revoked any material Tax election, except in the ordinary course of business,
(B) amended any Tax Return of the Company, (C) settled or compromised any proceeding with respect to any Tax
liability of the Company, (D) entered into any closing agreement under Section 7121 of the Code (or similar
provision of state, local or foreign law), or (E) surrendered any right to claim a refund, offset or other material
reduction of Taxes;

(viii) made any election or engaged in any other action to cause the Company to be treated, subsequent to
the Conversion, as other than an entity disregarded as separate from the Seller pursuant to Treasury Regulation
Section 301.7701-3(b) for U.S. federal (and applicable state and local) income Tax purposes;

(ix) authorized, declared, set aside, made or paid any dividends or other distributions to its equity holders
payable in cash, property or otherwise with respect to any of its capital stock or other equity interests;

x) made any amendment to its certificate of incorporation or organization, bylaws or operating
agreement (or equivalent organizational documents);

(xi)  entered into any Material Contract, amended or waived any material rights under any Material
Contract or terminated or received notice of termination of any Material Contract (in each case whether orally or
in writing);

(xii)  sold, assigned, transferred, leased, licensed or permitted the loss, lapse or abandonment, or other
disposition of, or failed to take reasonable steps to maintain, enforce and protect, and of its Intellectual Property,
except non-exclusive licenses granted to customers in the ordinary course of business;

(xiii) entered into any compromise or settlement of any Action involving any Person or any investigation
by any Governmental Authority;

(xiv) changed the way it markets its products or services or the manner in which it offers discounts to
customers; or

(xv) entered into any executory commitment, agreement or undertaking, whether orally or in writing, to
do any of the foregoing.

4.17 Product Liabilities and Recalls. Schedule 4.17 sets forth a list of (a) each product and service warranty claim, or

group of claims arising from substantially similar occurrences, events or set of facts, of the Company in excess of $100,000,
individually or in a
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series of related claims, and (b) each product liability and product recall claim involving the Company, in each of clauses (a) and
(b) outstanding or experienced in the prior four years. Except as disclosed on Schedule 4.17, there are no pending claims or
actions against the Company for breach of warranty or based upon product liability (whether based on tort or contract principles)
and, to the Seller’s Knowledge, no such claims or actions are threatened.

4.18 No Brokers. Except for Robert W. Baird & Co., no broker, finder or similar agent has been employed by or on
behalf of Seller or the Company, and no Person with which Seller or the Company has had any dealings or communications of
any kind is entitled to any brokerage commission or finder’s fee in connection with this Agreement or the transactions
contemplated hereby.

4.19 Inventory. Except as set forth on Schedule 4.19, all inventory of the Company, whether or not reflected in the
Financial Statements, consists of a quality and quantity usable and salable in the ordinary course of business, except for obsolete,
damaged, defective or slow-moving items that have been written off or written down to the lower of cost or fair market value or
for which adequate reserves have been established. All such inventory is owned by the Company free and clear of all Liens other
than Permitted Liens, and no inventory is held on a consignment basis.

4.20 Anti-Bribery and Anti-Money Laundering Compliance. The Company is, and for the past five years has been,
in material compliance with the U.S. Foreign Corrupt Practices Act, the U.S. Bank Secrecy Act, and the USA PATRIOT Act of
2001, and all other applicable anti-bribery or anti-money laundering Laws, in each case, as applicable to the Company.

4.21  Suppliers. Schedule 4.21 sets forth a true, correct and complete list of the top ten (10) suppliers for materials,
products or services of the Company based on the amount spent by the Company with such suppliers for the two year period
immediately preceding the Balance Sheet Date (the “Top Suppliers”). The Company has not received any written notice to the
effect that any such Top Supplier will, intends to, or is considering, nor to Seller’s Knowledge has any such Top Supplier
threatened, terminating, cancelling, discontinuing, reducing, changing the terms (whether related to payment, price or otherwise)
of, or otherwise adversely modifying its direct or indirect business with the Company, and there are no outstanding or, to the
Seller’s Knowledge, threatened disputes in the prior four years with any such Top Supplier. The Company has not received any
written notice that any such Top Supplier is or will be the subject of any voluntary or involuntary bankruptcy, insolvency or other
similar proceeding.

4.22 Customers. Schedule 4.22 sets forth a true, correct and complete list of the top ten (i) direct customers, and (ii)
distributors based on the revenue the Company derived from such customers for the two year period immediately preceding the
Balance Sheet Date (the “Top Customers”). The Company has not received any written notice to the effect that any Top
Customer will, intends to, or is considering, nor to Seller’s Knowledge has any such Top Customer threatened, terminating,
cancelling, discontinuing, materially reducing, changing the terms (whether related to payment, price or otherwise) of, or
otherwise adversely modifying its direct or indirect business with the Company, and there are no outstanding or, to the Seller’s
Knowledge, threatened disputes in the prior four years with such Top Customers. The Company
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has not received any written notice that any such Top Customer is or will be the subject of any voluntary or involuntary
bankruptcy, insolvency or other similar proceeding. The Company has not, directly or indirectly, made sales to any Person in any
country or territory, that, at the time of such sale, is or was the subject of sanctions by any Governmental Authority.

4.23 Insurance. Schedule 4.23(a) contains a complete and correct list of all insurance policies owned by the Company
(the “Company Policies”). Schedule 4.23(b) contains a complete and correct list of all insurance policies owned by the Seller or
any of its Affiliates relating to the Business or the Company (the “Seller Policies” and, together with the Company Policies, the
“Insurance Policies”) and describes whether such policies provide claims-made or occurrence-based coverage. With respect to
each Insurance Policy, (a) such Insurance Policy is in full force and effect, (b) each of the Seller, its Affiliates and the Company,
as applicable, is in material compliance with the terms and conditions of such Insurance Policy, and (c) no written (or, to the
Seller’s Knowledge, oral) notice of cancellation, termination or material premium increase has been received with respect to any
such Insurance Policy (other than in connection with normal renewals or replacements of such Insurance Policy). None of the
Seller, its Affiliates (with respect to the Business), or the Company has been refused coverage in any material respect by any
insurance carrier to which it has applied for insurance or with which it has had insurance coverage during the past two (2) years..

4.24 Affiliate Transactions.

(@) Except as set forth in Schedule 4.24(a), and other than employment related Contracts covered by Section
4.10 and employee benefits generally made available to all employees of the Company in the ordinary course of business,
there are no Contracts, understandings or transactions between the Company and any Related Party.

(b) Except as set forth in Schedule 4.24(b), the Company is not indebted, directly or indirectly, to any Related
Party, other than in connection with (i) payroll expenses or advances of expenses incurred in the ordinary course of
business, (ii) employee benefits made generally available to all employees of the Company in the ordinary course of
business and (iii) employment related Contracts covered by Section 4.10.

4.25 No Other Representations and Warranties. EXCEPT AS EXPRESSLY SET FORTH IN THIS ARTICLE 1V,
SELLER MAKES NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AT LAW OR IN EQUITY, IN
RESPECT OF THE COMPANY OR ANY OF ITS ASSETS, LIABILITIES OR OPERATIONS, INCLUDING WITH
RESPECT TO MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE, AND ANY SUCH OTHER
REPRESENTATIONS OR WARRANTIES ARE HEREBY EXPRESSLY DISCLAIMED AND IF MADE, SUCH OTHER
REPRESENTATIONS OR WARRANTIES MAY NOT BE RELIED UPON BY BUYER OR ANY OF ITS AFFILIATES AND
REPRESENTATIVES. BUYER HEREBY ACKNOWLEDGES AND AGREES THAT, EXCEPT TO THE EXTENT
SPECIFICALLY SET FORTH IN THIS ARTICLE IV AND IN ARTICLE V, BUYER IS ACQUIRING THE
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COMPANY ON AN “AS IS, WHERE IS” BASIS. THE DISCLOSURE OF ANY MATTER OR ITEM IN ANY SCHEDULE
HERETO WILL NOT BE DEEMED TO CONSTITUTE AN ACKNOWLEDGMENT THAT ANY SUCH MATTER IS
REQUIRED TO BE DISCLOSED.

ARTICLE V
REPRESENTATIONS AND WARRANTIES OF SELLER

Except as set forth on the applicable Schedules (it being understood that any matter disclosed in any Schedule will be
deemed to be disclosed on any other Schedule to the extent that it is reasonably apparent that such disclosure is applicable to such
other Schedule or Schedules), Seller represents and warrants to Buyer, as of the date hereof and again as of the Closing Date, as
follows:

5.1 Organization and Standing. Seller is a corporation, duly incorporated, validly existing and in good standing under
the Laws of Delaware.

5.2  Authority, Validity and Effect. The Seller has the requisite power and authority to execute and deliver this
Agreement and all agreements and documents contemplated hereby to be executed and delivered by it, and to consummate the
transactions contemplated hereby and thereby. The execution and delivery of this Agreement and such other agreements and
documents and the consummation of the transactions contemplated herein and therein have been duly and validly authorized by
all necessary other action on the part of Seller. This Agreement has been duly and validly executed and delivered by Seller and,
assuming the due authorization, execution and delivery by Buyer, represents the legal, valid and binding obligation of Seller,
enforceable against it in accordance with its terms, except as limited by the General Enforceability Exceptions.

5.3 No Conflict; Required Filings and Consents.

(@)  Neither the execution and delivery of this Agreement by Seller or the other agreements and documents
contemplated hereby to be executed and delivered by Seller, nor the consummation by Seller of the transactions
contemplated herein or therein, nor compliance by Seller with any of the provisions hereof, will (i) conflict with or result
in a breach of any provisions of the certificate of incorporation or bylaws of Seller, (ii) except as set forth on Schedule
4.3, constitute or result in the breach of any term, condition or provision of, or constitute a default under, or give rise to
any right of termination, cancellation or acceleration with respect to, or result in the creation or imposition of a Lien upon
any property or assets of Seller pursuant to any Contract to which Seller is a party or by which Seller or any of its
properties or assets may be subject, and that would, in any such event, have a Material Adverse Effect on the Company or
(iii) violate any Order or Law applicable to the Seller or its properties or assets.

(b)  Other than as set forth on Schedule 4.3, and the expiration or termination of the applicable waiting period
under the HSR Act, no Consent is required to be obtained by Seller for the consummation of the transactions
contemplated by this Agreement.
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54  Title to Equity. As of the date hereof and until immediately prior to the Conversion, Seller is the record and
beneficial owner of, and has good and valid title to, the Shares, free and clear of all Liens. Following the Conversion, Seller will
be the record and beneficial owner of, and have good and valid title to, the Purchased Interests, free and clear of all Liens. Upon
receipt of the Purchased Interests, Buyer will acquire good and valid title to all of the Purchased Interests, free and clear of all
Liens. Seller is not party to (a) any options, warrants, calls, subscriptions or other rights, agreements or commitments (other than
this Agreement) that could require the Seller or, after the Closing, the Buyer, to sell, transfer, or otherwise dispose of the Shares
or Purchased Interests, as applicable, or (b) any voting trust or other agreement or understanding with respect to the voting,
transfer or other disposition of the Shares or Purchased Interests, as applicable.

5.5 No Other Representations and Warranties. EXCEPT AS EXPRESSLY SET FORTH IN THIS ARTICLE V,
SELLER MAKES NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AT LAW OR IN EQUITY, IN
RESPECT OF SELLER OR ANY OF ITS ASSETS, LIABILITIES OR OPERATIONS, INCLUDING WITH RESPECT TO
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE, AND ANY SUCH OTHER REPRESENTATIONS
OR WARRANTIES ARE HEREBY EXPRESSLY DISCLAIMED AND IF MADE, SUCH OTHER REPRESENTATIONS OR
WARRANTIES MAY NOT BE RELIED UPON BY BUYER OR ANY OF ITS AFFILIATES AND REPRESENTATIVES.
BUYER HEREBY ACKNOWLEDGES AND AGREES THAT, EXCEPT TO THE EXTENT SPECIFICALLY SET FORTH IN
ARTICLE IV AND IN THIS ARTICLE V, BUYER IS ACQUIRING THE COMPANY ON AN “AS IS, WHERE IS” BASIS.
THE DISCLOSURE OF ANY MATTER OR ITEM IN ANY SCHEDULE HERETO WILL NOT BE DEEMED TO
CONSTITUTE AN ACKNOWLEDGMENT THAT ANY SUCH MATTER IS REQUIRED TO BE DISCLOSED.

ARTICLE VI
REPRESENTATIONS AND WARRANTIES OF BUYER

Buyer represents and warrants to Seller as follows:

6.1 Organization and Standing. Buyer is a corporation duly organized, validly existing and in good standing under the
Laws of Delaware.

6.2 Authority, Validity and Effect. Buyer has the requisite power and authority to execute and deliver this Agreement
and all agreements and documents contemplated hereby to be executed and delivered by it, and to consummate the transactions
contemplated hereby and thereby. The execution and delivery of this Agreement and such other agreements and documents and
the consummation of the transactions contemplated herein and therein have been duly and validly authorized by all necessary
other action on the part of Buyer. This Agreement has been duly and validly executed and delivered by Buyer and, assuming the
due authorization, execution, and delivery by Seller and the Company, represents the legal, valid and binding obligation of Buyer,
enforceable against Buyer in accordance with its terms, except as limited by the General Enforceability Exceptions.
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6.3 No Conflict; Required Consents.

(@)  Neither the execution and delivery of this Agreement by Buyer or the other agreements and documents
contemplated hereby to be executed and delivered by Buyer, nor the consummation by Buyer of the transactions
contemplated herein or therein, nor compliance by Buyer with any of the provisions hereof, will (i) conflict with or result
in a breach of any provisions of the certificate of formation or limited liability company agreement (or equivalent
organizational documents) of Buyer, (ii) constitute or result in the breach of any term, condition or provision of, or
constitute a default under, or give rise to any right of termination, cancellation or acceleration with respect to, or result in
the creation or imposition of any Lien upon any property or assets of pursuant to any Contract to which Buyer is a party
or by which Buyer or any of Buyer’s properties or assets may be subject, and that would, in any such event, have a
Material Adverse Effect on Buyer or (iii) violate any Order or Law applicable to Buyer or any of its properties or assets.

(b) Other than the expiration or termination of the applicable waiting period under the HSR Act, no Consent is
required to be obtained by Buyer for the consummation by Buyer of the transactions contemplated by this Agreement.

6.4 Independent Investigation; No Reliance. In connection with its investment decision, Buyer and/or its
representatives have inspected and conducted such reasonable independent review, investigation and analysis (financial and
otherwise) of the Company as desired by Buyer. The consummation of the transactions contemplated hereby by Buyer are not
done in reliance upon any representation or warranty or omission by, or information from, Seller, the Company or any of their
respective Affiliates, employees or representatives, whether oral or written, express or implied, including any implied warranty of
merchantability or of fitness for a particular purpose, except for the representations and warranties specifically and expressly set
forth in Article IV and Article V (in each case, as modified by the Schedules), and Buyer acknowledges that the Company and
Seller expressly disclaim any other representations and warranties. Such purchase and consummation are instead done entirely on
the basis of Buyer’s own investigation, analysis, judgment and assessment of the present and potential value and earning power
of the Company, as well as those representations and warranties by the Company and Seller, specifically and expressly set forth
in Article IV and Article V (in each case, as modified by the Schedules), and Buyer acknowledges and agrees that Buyer is
sophisticated in both financial matters and with respect to the industry in which the Company operates. Buyer further
acknowledges that none of the Company or Seller has made any representations or warranties to Buyer regarding the probable
success or profitability of Company or its business. Buyer further acknowledges that none of Seller, the Company, nor any other
Person has made any representation or warranty, express or implied, as to the accuracy or completeness of any information
regarding the Company, its business or the transactions contemplated by this Agreement not specifically and expressly set forth
in Article IV and Article V (in each case, as modified by the Schedules), and none of Seller, the Company or any other Person
will have or be subject to any liability to Buyer or any other Person resulting from the distribution to Buyer or its representatives
or Buyer’s use of any such information, including any management presentation
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distributed on behalf of the Company relating to its business or other publications or data room (including any electronic or
“virtual” data room) information provided or made available to Buyer or its representatives, or any other document or
information in any form provided or made available to Buyer or its representatives, including management presentations, in
connection with the transactions contemplated hereby.

6.5 Investment Purpose. Buyer is acquiring the Purchased Interests solely for its own account for investment purposes
and not with a view to, or for offer or sale in connection with, any distribution thereof. Buyer is an “accredited investor” as
defined in Regulation D promulgated by the Securities and Exchange Commission under the Securities Act of 1933, as amended.
Buyer acknowledges that the Purchased Interests are not registered under the Securities Act of 1933, as amended, or any state
securities laws, and that the Purchased Interests may not be transferred or sold except pursuant to the registration provisions of
the Securities Act of 1933, as amended or pursuant to an applicable exemption therefrom and subject to state securities laws and
regulations, as applicable. Buyer is able to bear the economic risk of holding the Purchased Interests for an indefinite period
(including total loss of its investment), and has (either alone or together with its advisors) sufficient knowledge and experience in
financial and business matters so as to be capable of evaluating the merits and risk of its investment.

6.6 No Financing. Buyer has access to immediately available funds in a quantity sufficient to pay the Estimated
Purchase Price, any payments to be made by Buyer pursuant to Section 2.5, any adjustments to the Estimated Purchase Price
hereunder and all of the other fees, costs and expenses to be paid by Buyer under this Agreement.

6.7 Solvency. After giving effect to the transactions contemplated by this Agreement, each of Buyer and the Company
(a) will be solvent (in that both the fair value of its assets will not be less than the sum of its liabilities and that the present
saleable value of its assets will not be less than the amount required to pay its probable liabilities as they become absolute and
matured), (b) will have adequate capital with which to engage in its business, and (c) will not have incurred and will not plan to
incur liabilities beyond its ability to pay as they become absolute and matured.

6.8 Legal Proceedings. There is no Action pending against Buyer that relates to this Agreement or the transactions
contemplated hereby or, to the knowledge of Buyer, threatened against or affecting Buyer or any of its Affiliates that challenges
the validity or enforceability of this Agreement or seeks to enjoin or prohibit consummation of, or seeks other material equitable
relief with respect to, the transactions contemplated by this Agreement or that would reasonably be expected to materially impair
or delay Buyer’s ability to consummate the transactions contemplated by this Agreement.

6.9 No Brokers. No broker, finder or similar agent has been employed by or on behalf of Buyer, and no Person with
which Buyer has had any dealings or communications of any kind is entitled to any brokerage commission, finder’s fee or any
similar compensation in connection with this Agreement or the transactions contemplated hereby.
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6.10 No Other Representations and Warranties. EXCEPT AS EXPRESSLY SET FORTH IN THIS ARTICLE VI,
BUYER MAKES NO REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED, AT LAW OR IN EQUITY, AND
ANY SUCH OTHER REPRESENTATIONS OR WARRANTIES ARE HEREBY EXPRESSLY DISCLAIMED AND IF
MADE, SUCH OTHER REPRESENTATIONS OR WARRANTIES MAY NOT BE RELIED UPON BY SELLER, THE
COMPANY OR ANY OF THEIR RESPECTIVE AFFILIATES AND REPRESENTATIVES. THE DISCLOSURE OF ANY
MATTER OR ITEM IN ANY SCHEDULE HERETO WILL NOT BE DEEMED TO CONSTITUTE AN
ACKNOWLEDGMENT THAT ANY SUCH MATTER IS REQUIRED TO BE DISCLOSED.

ARTICLE VII
COVENANTS AND AGREEMENTS

7.1 Interim Operations of the Company. From the date of this Agreement until the Closing or the earlier termination
of this Agreement, except (i) as set forth on Schedule 7.1, (ii) as contemplated by this Agreement, (iii) as required by applicable
Law or any existing Contract or (iv) with the prior written consent of Buyer (which consent shall not be unreasonably withheld,
delayed, or conditioned, and which will be deemed granted if Buyer does not respond to a request for consent within five
Business Days), the Seller shall cause the Company (A) not to take any action that if taken prior to the date hereof would have
been required to be listed on Schedule 4.16 and (B) to (1) use commercially reasonable efforts to preserve intact the Company’s
business and its relationships with employees, material customers, material suppliers and creditors, (2) use commercially
reasonable efforts consistent with past practice to maintain the Company’s assets and keep its tangible assets in good repair and
condition (subject to ordinary wear and tear) and (3) maintain in full force and effect without modification all insurance policies.

7.2 Reasonable Access; Confidentiality.

(@) From the date hereof until the Closing or the earlier termination of this Agreement, except as determined by
the Seller in good faith (i) to be appropriate to ensure compliance with any applicable Laws or (ii) to reasonably be
expected to violate the attorney-client privilege, other legal privilege or contractual confidentiality obligations, the Seller
shall cause the Company to give Buyer and its representatives, upon reasonable advance written notice to Seller or its
representatives, reasonable access, during normal business hours, to the assets, properties, books, records and agreements
of the Company and the Seller shall cause the Company to permit Buyer to make such inspections (but excluding
sampling or testing of the Environment without Seller’s prior written consent) as Buyer may reasonably require and to
furnish Buyer during such period with all such information relating to the Company as Buyer may from time to time
reasonably request; provided, that if the parties hereto are in an adversarial relationship in litigation or arbitration, the
access provided by this Section 7.2(a) shall be subject to applicable rules relating to discovery.
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(b) Any information provided to or obtained by Buyer or its representatives pursuant to clause (a) above will be
subject to that certain Master Confidentiality Agreement, dated April 26, 2021, between Aalberts N.V. and Buyer (the
“Confidentiality Agreement”), and must be held by Buyer and its representatives in accordance with and be subject to the
terms of the Confidentiality Agreement.

(c) Buyer agrees to be bound by and comply with the provisions set forth in the Confidentiality Agreement as if
such provisions were set forth herein, and such provisions are hereby incorporated herein by reference.

7.3  Publicity. Except as may be required to comply with the requirements of any applicable Law, no party will issue

any press release or other public announcement relating to the subject matter of this Agreement or the transactions contemplated
hereby without the prior written approval (which approval will not be unreasonably withheld or delayed) of, in the case of a press
release or other public announcement by Buyer, Seller and, in the case of a press release or other public announcement by the
Seller, Buyer.

7.4  Records. With respect to the financial and other books and records and minute books of the Company relating to

matters on or prior to the Closing Date: (a) for a period of seven years after the Closing Date, neither Buyer nor the Company
shall cause or permit their destruction or disposal without first offering to surrender them to Sellers; and (b) where there is
legitimate purpose, including an audit of Seller or its equity holders by the IRS or any other Taxing Authority or an Action
involving Seller or its equity holders or a claim or dispute relating to this Agreement, Buyer shall allow Seller and its
representatives reasonable access to such books and records during regular business hours.
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7.5 Indemnification.

(@) For six years after the Closing Date, Buyer shall cause the Company to indemnify and hold harmless, and
provide advancement of expenses to, all past and present managers, directors, officers and employees of the Company to
the same extent such Persons are indemnified or have the right to advancement of expenses as of immediately prior to the
Closing by the Company pursuant to the Company’s certificate of incorporation or formation and operating agreement or
bylaws in existence on the date of this Agreement with, or for the benefit of, any such directors, officers and employees
for acts or omissions occurring on or prior to the Closing Date.

(b) In the event that the Company or any of its successors or assigns (i) consolidates with or merges into any
other Person and is not the continuing or surviving corporation or entity of such consolidation or merger or (ii) transfers
or conveys all or substantially all of its properties and other assets to any Person, then, and in each such case, Buyer shall
cause proper provision to be made so that the applicable successors and assigns or transferees expressly assume the
obligations set forth in this Section 7.5.
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(c) The provisions of this Section 7.5 are intended to be for the benefit of, and will be enforceable by, each
indemnified party, his or her heirs and his or her representatives and are in addition to, and not in substitution for, any
other right to indemnification or contribution that any such Person may have by contract or otherwise. The Company shall
pay all reasonable expenses, including reasonable attorneys’ fees, that may be incurred by each indemnified party, his or
her heirs and his or her representatives in connection with the enforcement of their rights provided in this Section 7.5.

7.6 Reasonable Efforts; Cooperation; Regulatory Filings.

(a) Subject to the provisions of this Section 7.6, each of the parties agrees to use reasonable efforts to take, or
cause to be taken, all actions, and to do, or cause to be done, and to assist and cooperate with the other parties in doing, all
things necessary, proper or advisable to consummate and make effective, in the most expeditious manner practicable, the
transactions contemplated by this Agreement and to obtain satisfaction or waiver of the conditions precedent to the
consummation of the transactions contemplated hereby, including (i) obtaining all of the necessary Consents from
Governmental Authorities and other third parties and the making of all filings and the taking of all steps as may be
necessary to obtain Consent from, or to avoid an Action by, any Governmental Authority, (ii) the defending of any
Actions, whether judicial or administrative, challenging this Agreement or the consummation of the transactions
contemplated hereby, including seeking to have any stay or temporary restraining order entered by any court or other
Governmental Authority vacated or reversed and (iii) the execution and delivery of any additional instruments necessary
to consummate the transactions contemplated by, and to fully carry out the purposes of, this Agreement.

(b)  Buyer will, within ten Business Days after the date hereof, make or cause to be made all filings and
submissions under any Laws or regulations applicable to Buyer and its Affiliates for the consummation of the transactions
contemplated herein and, in each case, include in each filing or submission a request for early termination or acceleration
of any applicable waiting or review periods, to the extent available under the applicable Laws or regulations. Subject to
applicable Laws relating to the exchange of information, the Seller will have the right to review in advance, and to the
extent practicable will consult with Buyer on, all the information that appears in any such filings. In exercising the
foregoing right, the Seller will act reasonably and as promptly as practicable. Buyer will pay all fees associated with all
filings and submissions referred to in this Section 7.6(b).

(©) Buyer will comply with any additional requests for information, including requests for production of
documents and production of witnesses for interviews or depositions by any Governmental Authority. Buyer agrees to
take any and all steps necessary to avoid or eliminate each and every impediment under any Law that may be asserted by
any Governmental Authority or any other Person so as to enable the parties to expeditiously close the transactions
contemplated hereby, including consenting to any



divestiture or other structural or conduct relief in order to obtain clearance from any Governmental Authority and, at the
request of the Seller, Buyer and its Affiliates will be obligated to contest, administratively or in court, any ruling, order, or
other action of any Governmental Authority or any other Person respecting the transactions contemplated by this
Agreement.

(d) Except as specifically required by this Agreement, Buyer will not take any action, or refrain from taking any
action, the effect of which would be to delay or impede the ability of the parties hereto to consummate the transactions
contemplated hereby. Without limiting the generality of the foregoing, Buyer will not, and will not permit any of its
Affiliates to, acquire or agree to acquire (by merging or consolidating with, or by purchasing a substantial portion of the
assets of or equity in, or by any other manner), any Person or portion thereof, or otherwise acquire or agree to acquire any
assets, if the entering into a definitive agreement relating to, or the consummation of, such acquisition, merger or
consolidation could reasonably be expected to (i) impose any delay in the obtaining of, or increase the risk of not
obtaining, any permits, orders or other approvals of any Governmental Authority necessary to consummate the
transactions contemplated hereby or the expiration or termination of any applicable waiting period, (ii) increase the risk of
any Governmental Authority entering an order prohibiting the consummation of the transactions contemplated hereby,
(iii) increase the risk of not being able to remove any such order on appeal or otherwise, or (iv) delay or prevent the
consummation of the transactions contemplated hereby.

(e) Buyer will keep the Seller apprised of the status of all filings and submissions referred to in Section 7.6(b),
including promptly furnishing the Seller with copies of notices or other communications received by Buyer in connection
therewith. Buyer will not permit any of its officers, employees or other representatives or agents to participate in any
meeting with any Governmental Authority in respect of such filings and submissions unless it consults with the Seller in
advance and, to the extent permitted by such Governmental Authority, gives the Seller the opportunity to attend and
participate thereat.

7.7 Contact with Customers, Origination and Referral Sources and Other Business Relations. Prior to the Closing,

Buyer and its Affiliates and representatives will contact and communicate with the employees, customers, origination and referral
sources and other business relations of the Company in connection with the transactions contemplated hereby only after prior
consultation with and written approval of Seller, which approval may be granted or denied in Seller’s sole discretion.

7.8  Plant Closings and Mass Layoffs. Buyer shall not, and shall cause the Company not to, take any action within

twelve months following the Closing that could result in WARN Act liability or obligation of mass notice to employees pursuant
to applicable Law.
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7.9 Employees; Benefit Plans.

(a) During the period commencing at the Closing and ending on December 31, 2021 (or if earlier, the date of the
employee’s termination of employment with the Company), Buyer shall and shall cause the Company to provide each
employee of the Company who remains employed immediately after the Closing (“Company Continuing Employee”)
with: (i) base salary or hourly wages which are substantially comparable to the base salary or hourly wages provided by
the Company immediately prior to the Closing; (ii) retirement and welfare benefits that are, in the aggregate, no less
favorable than those provided to each Company Continuing Employee under the Employee Plans immediately prior to the
Closing (including severance benefits that are no less favorable than those provided under the Employee Plans
immediately prior to the Closing); provided, however, that no defined benefit pension, post-retirement medical, deferred
compensation, equity-based compensation, retention, change-in-control or other special or non-recurring compensation or
benefits provided prior to the Closing shall be taken into account for purposes of Buyer’s obligations under this Section
7.9(a); and (iii) annual target cash bonus opportunities, if any, which are substantially comparable to the annual target
cash bonus opportunities provided by the Company immediately prior to the Closing.

(b)  With respect to any employee benefit plan maintained by Buyer or its Subsidiaries (collectively, “Buyer
Benefit Plans”) in which any Company Continuing Employees may participate effective as of the Closing, Buyer shall, or
shall cause the Company to, recognize all service of the Company Continuing Employees with the Company as if such
service were with Buyer, for vesting and eligibility purposes in any Buyer Benefit Plan in which such Company
Continuing Employees may be eligible to participate after the Closing Date; provided, however, such service shall not be
recognized to the extent that (i) such recognition would result in a duplication of benefits or (ii) such service was not
recognized under the corresponding Employee Plan.

(c) Buyer will cause each Buyer Benefit Plan that is an employee welfare benefit plan as defined in Section 3(1)
of ERISA (i) to waive any and all eligibility waiting periods, actively-at-work requirements, evidence of insurability
requirements, pre-existing condition limitations and other exclusions and limitations with respect to the Company
Continuing Employees and their spouses, domestic partners and dependents to the extent waived, satisfied or not included
under the corresponding Employee Plan, and (ii) to recognize for each Company Continuing Employee for purposes of
applying annual deductible, co-payment and out-of-pocket maximums under such Buyer Benefit Plan any deductible, co-
payment and out-of-pocket expenses paid by each Company Continuing Employee and his or her spouse, domestic
partner and dependents under the corresponding Employee Plan during the plan year of such Employee Plan in which
occurs the later of the Closing Date and the date on which each Company Continuing Employee begins participating in
such Buyer Benefit Plan.
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(d) Except as otherwise provided in this Section 7.9 or Section 2.4(b) with respect to the payment of the Sale
Bonuses, Seller shall be responsible for all liabilities and obligations associated with or arising with respect to any other
change of control bonuses, transaction bonuses, or similar sale-based benefits provided by Seller or its Affiliates to the
Company Continuing Employees upon or prior to the Closing, regardless of whether such liabilities or obligations must
be satisfied before or after the Effective Time. Buyer shall be entitled to deduct and withhold from any consideration
otherwise payable to such Sale Bonus recipient pursuant to this Agreement any amounts required to be deducted or
withheld under applicable Law with respect to the payment of such Sale Bonus. To the extent that any such amounts are
so deducted or withheld and paid over to the relevant Governmental Authority by Buyer, such deducted or withheld
amounts shall be treated for all purposes of this Agreement as having been paid to the applicable Person in respect to
which such deduction and withholding were made.

(e) This Section 7.9 shall be binding upon and inure solely to the benefit of each of the parties to this
Agreement, and nothing in this Section 7.9, express or implied, shall confer upon any other Person any rights or remedies
of any nature whatsoever under or by reason of this Section 7.9. Nothing contained herein, express or implied, shall be
construed to establish, amend or modify any benefit plan, program, agreement or arrangement. The parties hereto
acknowledge and agree that the terms set forth in this Section 7.9 shall not create any right in any employee or any other
Person to any continued employment with the Company, Buyer or any of their respective Affiliates or compensation or
benefits of any nature or kind whatsoever.

7.10 Tax Matters.

(a) Transfer Taxes. Buyer will pay, and will indemnify and hold Seller harmless against, any transfer,
documentary, sales, use, stamp, registration and other such Taxes, and all conveyance fees, recording charges and other
fees and charges (including any penalties and interest) incurred in connection with consummation of the transactions
contemplated by this Agreement imposed on the Company or Seller as a result of the transactions contemplated by this
Agreement (collectively, “Transfer Taxes”). Seller agrees to cooperate with Buyer in the filing of any returns with respect
to the Transfer Taxes, including promptly supplying any information in its possession that is reasonably necessary to
complete such returns.

(b) Pre-Closing Tax Returns. Seller shall prepare and timely file, or cause to be prepared and timely filed, all Tax
Returns of the Company required to be filed on or prior to the Closing Date (taking into account any applicable extensions
obtained in the ordinary course of business). Seller shall remit, or cause to be remitted, any Taxes due with respect to such
Tax Returns.

(c) Straddle Period Allocation. In the case of Taxes that are payable with respect to a taxable period that begins
before and ends after the Closing Date, the portion of any such Taxes that are allocated to the portion of the period ending
on or before the Closing Date for purposes of calculating Working Capital shall be:




(i) in the case of Taxes based upon or related to income or receipts or imposed on a transactional basis,
deemed to be the amount which would be payable if the relevant taxable period ended on and including the
Closing Date; and

(i) in the case of other Taxes, deemed to be the amount of such Taxes for the entire period multiplied by
a fraction the numerator of which is the number of days in the period ending on and including the Closing Date
and the denominator of which is the number of days in the entire period.

(d) Tax Sharing_Agreements. Prior to the Closing, the Seller shall (and shall cause its Affiliates and the
Company to) take such actions as may be necessary to (i) terminate any and all Tax allocation or sharing agreements
(whether written or not) between the Company, on the one hand, and the Seller or its Affiliates (other than the Company),
on the other hand, and (ii) pay, settle or otherwise discharge any amounts due under any such Tax allocation or sharing
agreement.

(e) Conflict. In the event of a conflict between the provisions of this Section 7.10 and any other provisions of
this Agreement, the provisions in this Section 7.10 shall control with respect to Tax matters.

7.11 Non-Solicitation; Non-Compete. Seller covenants and agrees that for a period of two years from and after the
Closing Date, Seller and its Affiliates shall not, directly or indirectly: (a) hire, solicit, recruit, induce or encourage any employee
of the Company to leave the employ of, or cease providing services to, the Company; provided that the foregoing shall not
prohibit any Person from making general employment solicitations not specifically targeted at such employees, (b) engage in the
business of the Company, as conducted by the Company at any time since January 1, 2018, in the Territory; provided that the
foregoing shall not prohibit Seller or its Affiliates from (x) acquiring, directly or indirectly, 5% or less of the voting stock, capital
stock or other equity interests of any publicly traded company engaged in the business of the Company, or (y) marketing, selling
or distributing backflow prevention valves of the type manufactured by Conbraco Industries, Inc. and previously sold by the
Company on behalf of Conbraco Industries, Inc. under the “Apollo” brand (which sales have been carved out of the Financial
Statements for purposes of the transactions contemplated by this Agreement), or (c) induce or encourage any customer, vendor,
supplier, or licensor of the Company as of the Closing Date or who has a material business relationship with the Company as of
the Closing Date to terminate or modify any such relationship with the Company. Seller acknowledges that the covenants of
Seller set forth in this Section 7.11 are an essential element of this Agreement and that in the event of any breach by Seller of any
provision of this Section 7.11, in addition to all other remedies available at law, Buyer shall be entitled to equitable relief,
including injunctive relief, as well as such other damages as may be appropriate.

7.12 Conversion. Seller shall, by filing the documents set forth on Exhibit C with the Secretary of State of the State of
Delaware, complete the Conversion no later than one day prior to the Closing Date such that, prior to the Closing Date, the
Company shall be disregarded as an entity separate from Seller under Treasury Regulation Section 301.7701-3(b) for U.S. federal
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(and applicable state and local) income Tax purposes. Seller shall deliver to Buyer promptly, and in any event prior to the
Closing, evidence certified by the Secretary of State of the State of Delaware that the Conversion has become effective no later
than one day prior to the Closing Date.
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7.13 Insurance.

(@) From and after the Closing, the Company shall cease to be insured by Seller and its Affiliates’ insurance
policies or by any of their respective self-insurance programs with respect to any acts, facts, circumstances or omissions
occurring after the Closing. From and after the Closing, Seller and its Affiliates (excluding the Company) shall retain all
rights to control such insurance policies and self-insurance programs, including the right to exhaust, settle, release,
commute, buy back or otherwise resolve disputes with respect to any of its insurance policies and self-insurance
programs; provided that Seller and its Affiliates shall not take any action that would cause the Company to no longer be
eligible for coverage under the Retained Policies (as defined below) (subject to the terms and conditions thereof) in
respect of Pre-Closing Occurrences (as defined below).

(b)  The parties hereto acknowledge that the Company may be entitled to the benefit of coverage under the
insurance policies of Seller or its Affiliates (the “Retained Policies”) with respect to acts, facts, circumstances or
omissions occurring prior to the Closing (“Pre-Closing Occurrences”). For any Pre-Closing Occurrences, from and after
the Closing, Seller and its Affiliates shall, at the expense of Buyer, reasonably cooperate with Buyer and the Company
and take commercially reasonable actions as may be necessary or advisable to assist the Company in submitting, and to
provide support with respect to, such claims to which Retained Policies are responsive. Seller hereby authorizes Buyer to
report any and all Pre-Closing Occurrences arising in connection with the Company to the applicable insurers of Seller or
its Affiliates to the extent permitted under the applicable Retained Policy, and where not permitted, Seller agrees, upon
receipt of a written request by Buyer, to use, at the expense of Buyer, commercially reasonable efforts to make such report
on Buyer’s behalf. With respect to claims for Pre-Closing Occurrences made pursuant to this Section 7.13(b) (or pending
as of the Closing Date), (i) if reported to the applicable insurer by Buyer, Buyer shall promptly notify Seller’s corporate
insurance department of such claims and (ii) whether such Pre-Closing Occurrence was reported to the applicable insurer
by Buyer or Seller or any of their respective Affiliates, (A)Seller shall provide Buyer with a copy of the applicable
Retained Policy and Buyer shall, and shall cause its Affiliates to, comply with the terms of the applicable Retained Policy
and (B)each party shall, and shall cause its Affiliates to, use commercially reasonable efforts to obtain the benefit of the
applicable insurance coverage. Seller shall bear (and neither Buyer nor its Affiliates shall be responsible for) any
increased insurance costs incurred as a result of any claims for Pre-Closing Occurrences (including, without limitation,
premium adjustments, whether retrospective or otherwise).



ARTICLE VIII
CONDITIONS TO CLOSING

8.1 Conditions to Obligations of the Seller. The obligations of the Seller to consummate the transactions contemplated

by this Agreement are subject to the satisfaction or waiver (if permitted by applicable Law) at or prior to the Closing of each of
the following conditions:

(a) (i) The representations and warranties of Buyer set forth in Article VI (other than the Fundamental
Representations) must be true and correct in all respects (without giving effect to any materiality or material adverse
effect qualifications contained therein) as of the Closing Date as though made on and as of the Closing Date (except to the
extent expressly made as of an earlier date, in which case as of such date), except where the failure of such
representations and warranties to be so true and correct would not have a Material Adverse Effect on Buyer and (ii) the
Fundamental Representations of Buyer set forth in Article VI shall be true and correct in all respects (other than de
minimis inaccuracies).

(b) Buyer must have performed in all material respects all obligations required to be performed by it under this
Agreement at or prior to the Closing.

(c) The applicable waiting periods, if any, under the HSR Act will have expired or been terminated.

(d) None of the parties hereto will be subject to any Order of a court of competent jurisdiction that prohibits the
consummation of the transactions contemplated by this Agreement.

8.2 Conditions to Obligations of Buyer. The obligation of Buyer to consummate the transactions contemplated by this

Agreement is subject to the satisfaction or waiver (if permitted by applicable Law) at or prior to the Closing of each of the
following conditions:
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(a) (i) The representations and warranties of the Seller set forth in Article IV and Seller set forth in Article V
(other than the Fundamental Representations) must be true and correct in all respects (without giving effect to any
materiality or material adverse effect qualifications contained therein) as of the Closing Date as though made on and as of
the Closing Date (except to the extent expressly made as of an earlier date, in which case as of such date), except where
the failure of such representations and warranties to be so true and correct would not have a Material Adverse Effect on
the Company and (ii) the Fundamental Representations of the Seller set forth in Article IV and Article V shall be true
and correct in all respects (other than de minimis inaccuracies).

(b) The Seller must have performed in all material respects all obligations required to be performed by it under
this Agreement (including the completion of the Conversion pursuant to Section 7.12) at or prior to the Closing Date.



(c) The applicable waiting periods, if any, under the HSR Act will have expired or been terminated.

(d) None of the parties hereto will be subject to any Order of a court of competent jurisdiction that prohibits the
consummation of the transactions contemplated by this Agreement.

8.3 Frustration of Clesing Conditions. No party hereto may rely on the failure of any condition set forth in Section

8.1 or Section 8.2, as the case may be, to be satisfied if such failure was caused by such party’s failure to comply with its
obligations to consummate the transactions contemplated by this Agreement as required by, and subject to, Section 7.6.

ARTICLE IX
TERMINATION OF AGREEMENT

9.1 Termination. Notwithstanding any other provision of this Agreement, this Agreement may be terminated at any

time prior to the Closing:
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(a) by the mutual written consent of Buyer and Seller;

(b) by Buyer or Seller, upon written notice to the other, if the transactions contemplated by this Agreement have
not been consummated on or prior to the date that is 120 days following the date hereof, or such later date, if any, as
Buyer and Seller mutually agree upon in writing (the “Termination Date”); provided, however, that if 120 days following
the execution of this Agreement, the conditions to Closing set forth in Section 8.1(c) and Section 8.2(c) shall not have
been satisfied or waived but all other conditions to Closing shall have been satisfied or waived (or, in the case of
conditions that by their nature are to be satisfied at the Closing, shall be capable of being satisfied on such date), then the
Termination Date shall be automatically extended by an additional 90 days; provided, further, that the right to terminate
this Agreement pursuant to this Section 9.1(b) is not available to any party whose breach of any provision of this
Agreement results in or causes the failure of the transactions contemplated by this Agreement to be consummated by the
Termination Date;

(c) by Buyer or Seller, upon written notice to the other, if a Governmental Authority of competent jurisdiction
and residing in a jurisdiction in which the Company does business has issued an Order or any other action permanently
enjoining or otherwise prohibiting the consummation of the transactions contemplated by this Agreement, and such Order
has become final and non-appealable; provided, however, that the right to terminate this Agreement pursuant to this
Section 9.1(c) is not available to any party whose breach of any provision of this Agreement results in or causes such
Order or other action or such party is not in compliance with its obligations under Section 7.6;

(d) by Seller, if (i) Buyer has breached or failed to perform any of its covenants or other agreements contained in
this Agreement to be complied with by Buyer, such that the closing condition set forth in Section 8.1(b) would not be
satisfied or



(ii) there exists a breach of any representation or warranty of Buyer contained in this Agreement such that the closing
condition set forth in Section 8.1(a) would not be satisfied, and in the case of both (i) and (ii) above, such breach or
failure to perform is not cured within 15 days after receipt of written notice thereof or is incapable of being cured by
Buyer by the Termination Date; or

(e) by Buyer, if (i) Seller has breached or failed to perform any of its covenants or other agreements contained in
this Agreement to be complied with by it such that the closing condition set forth in Section 8.2(b) would not be satisfied
or (ii) there exists a breach of any representation or warranty of the Seller contained in this Agreement such that the
closing condition set forth in Section 8.2(a) would not be satisfied, and in the case of both (i) and (ii) above, such breach
or failure to perform is not cured within 15 days after receipt of written notice thereof or is incapable of being cured by
the Seller by the Termination Date.

9.2 Effect of Termination. In the event of termination of this Agreement pursuant to Section 9.1 by either Buyer or

Seller, this Agreement will become void and have no effect, without any liability or obligation on the part of Buyer or Seller other
than the provisions of Section 7.2(b)_, Section 7.2(c)_, Section 7.3, this Section 9.2, and Article XI, which will survive any
termination of this Agreement; provided, however, that nothing herein will relieve any party from any liability for any pre-
termination willful breach by such party of its covenants or agreements set forth in this Agreement.

ARTICLE X
REMEDIES

10.1 Survival. The representations, warranties, covenants and agreements of Seller and Buyer contained in this

Agreement (including the Schedules and exhibits attached hereto and the certificates delivered pursuant hereto) will survive the
Closing but only to the extent specified in this Section 10.1.
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(a) All covenants and agreements contained in this Agreement (including the Schedules and exhibits attached to
this Agreement and the certificates delivered pursuant to this Agreement) that contemplate performance thereof following
the Closing will survive the Closing in accordance with their respective terms (such applicable date of expiration, the
“Covenant Expiration Date”).

(b) The Fundamental Representations contained in this Agreement will survive the Closing Date until the 5-year
anniversary of the Closing Date (the “Representation Expiration Date”).

(c) The representations and warranties contained in this Agreement other than the Fundamental Representations
shall not survive the Closing Date.

(d) Any Claim pending on the Representation Expiration Date or the Covenant Expiration Date, as applicable,
for which a Notice has been given in



accordance with Section 11.5 on or before the Representation Expiration Date or the Covenant Expiration Date, as
applicable, may continue to be asserted and indemnified against until finally resolved. Any Claim brought by an
Indemnitee after the Representation Expiration Date or Covenant Expiration Date, as applicable, will be void and invalid.

10.2 Indemnification by Buyer. From and after the Closing, Buyer shall indemnify and hold harmless Seller and its
successors, permitted assigns and Affiliates, and their respective officers, employees, directors, managers, members, partners,
stockholders, heirs and personal representatives (collectively, the “Seller Indemnitees”) from and against any and all out-of-
pocket losses, liabilities, claims, damages, penalties, fines, judgments, awards, settlements, costs, fees and expenses (including
reasonable attorneys’ fees) (collectively, “Losses™) actually sustained by any of the Seller Indemnitees following the Closing as a
result of (a) any breach of the representations and warranties of Buyer contained in this Agreement (including any related
Schedule or exhibit attached hereto and the certificates delivered pursuant hereto); and (b) any breach of the covenants or
agreements of Buyer contained in this Agreement (including any related Schedule or exhibit attached hereto and the certificates
delivered pursuant hereto).

10.3 Indemnification by Seller. Subject to Section 10.5, from and after the Closing, Seller shall indemnify and hold
harmless Buyer and its successors, permitted assigns and Affiliates (including the Company), and their respective officers,
employees, directors, managers, members, partners, stockholders, heirs and personal representatives (collectively, the “Buyer
Indemnitees”) from and against any and all Losses actually sustained by any of the Buyer Indemnitees following the Closing as a
result of (a) any breach of the representations and warranties of Seller contained in Article IV or Article V (including any related
Schedule or exhibit attached hereto and the certificates delivered pursuant hereto); and (b) any breach of the covenants or
agreements of Seller contained in this Agreement (including any related Schedule or exhibit attached hereto and the certificates
delivered pursuant hereto).

10.4  Exclusive Remedy. The parties agree that, from and after the Closing, the sole and exclusive remedies of the
parties hereto for any Losses based upon, arising out of or otherwise in respect of the matters set forth in this Agreement
(including the Schedules and exhibits attached hereto and the certificates delivered pursuant hereto) or the transactions
contemplated hereby (other than claims of, or causes of action arising from, Fraud) are the indemnification obligations of the
parties set forth in this Article X. The provisions of this Section 10.4 will not, however, prevent or limit a cause of action
(a) under Section 11.11 to obtain an injunction or injunctions to prevent breaches of this Agreement and to enforce specifically
the terms and provisions hereof, or (b) under Section 2.5 to enforce any decision or determination of the Arbitration Firm.

10.5 Limitations. Notwithstanding anything to the contrary contained in this Agreement, the rights of the Indemnitees
are limited as follows:

(a) The Buyer Indemnitees’ sole source of payment or indemnification for any claims under this Agreement shall
be (i) first, from the R&W Policy (to the extent covered thereby) and (ii) second, from Seller.
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(b) Other than with respect to claims of, or causes of action arising from, Fraud by Seller, the aggregate liability
of Seller for all indemnification under Section 10.3 shall not exceed the Purchase Price.

(c) The Seller Indemnitees’ and the Buyer Indemnitees’ right to indemnification pursuant to Section 10.2 and
Section 10.3, respectively, will be reduced by the amount payable by a third party (including an insurance company), or
paid by such third party to another for the account or benefit of the Seller Indemnitees or the Buyer Indemnitees, as the
case may be, with respect to the settlement or resolution of a Claim for which the Seller Indemnitees or the Buyer
Indemnitees, as the case may be, were entitled to indemnification hereunder. The Seller Indemnitees and Buyer
Indemnitees shall use their commercially reasonable efforts and take any and all necessary actions to pursue and fully
collect from such third parties and under all insurance policies available to them and will not be entitled to the
indemnification rights contained in this Article X until all rights against such third parties and under such insurance
policies have been pursued in good faith. The Seller Indemnitees shall remit to Buyer any such third party or insurance
proceeds that are paid to any of the Seller Indemnitees with respect to Losses for which any of the Seller Indemnitees has
been previously compensated pursuant to Section 10.2. The Buyer Indemnitees shall remit to Seller any such third party
or insurance proceeds that are paid to any of the Buyer Indemnitees with respect to Losses for which any of the Buyer
Indemnitees has been previously compensated pursuant to Section 10.3. Buyer will not permit the R&W Policy to be
terminated, nor to be amended or modified in a manner adverse to Seller, nor will Buyer waive or permit to be waived any
right under the R&W Policy in a manner adverse to Seller. Buyer shall cause the R&W Policy to expressly exclude rights
of subrogation against Seller, other than rights of subrogation against Seller with respect to claims of, or causes of action
arising from, Fraud by Seller.

(d) The Buyer Indemnitees shall not be entitled to indemnification for lost income, revenues or profits, multiples
of earnings damages, diminution in value, punitive damages, incidental damages, consequential damages, exemplary
damages, special damages, indirect damages or similar damages. The Buyer Indemnitees shall not be entitled to
indemnification for any breach of a representation, warranty, covenant, agreement or other provision contained in this
Agreement if any Buyer Indemnitee had knowledge of such breach at the time of the Closing. The Buyer Indemnitees
shall not be entitled to indemnification pursuant to Section 10.3 to the extent such amount was included, or should have
been included, in the calculation of the Purchase Price. The Buyer Indemnitees’ right to indemnification pursuant to
Section 10.3 on account of any Losses will be reduced by the amount of any reserve reflected on the Company’s books
and records as of the Closing Date. The Buyer Indemnitees and Seller Indemnitees shall not be entitled to be compensated
more than once for the same Loss.
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10.6 Procedures.

(a) Notice of Losses by Seller Indemnitee. As soon as reasonably practicable after a Seller Indemnitee has actual
knowledge of any claim that it has under this Article X that may result in a Loss (a “Seller’s Claim”), and in any event
within 15 Business Days after discovery of such Seller’s Claim by a Seller Indemnitee, Seller shall give written notice of
such Seller’s Claim (a “Seller’s Claims Notice”) to Buyer. A Seller’s Claims Notice must describe the Seller’s Claim in
reasonable detail and indicate the amount (estimated, as necessary and to the extent feasible) of the Loss that has been or
may be suffered by the applicable Seller Indemnitee.

(b)  Notice of Losses by Buyer Indemnitee. As soon as reasonably practicable after a Buyer Indemnitee has
actual knowledge of any claim that it has under this Article X that may result in a Loss (a “Buyer Claim” and together
with a Seller’s Claim, a “Claim”), and in any event within 15 Business Days after discovery of such Buyer Claim, the
Buyer Indemnitee shall give written notice of such Buyer Claim to Seller (a “Buyer Claims Notice” and, together with a
Seller’s Claims Notice, a “Notice”). A Buyer Claims Notice must describe the Buyer Claim in reasonable detail, and
indicate the amount (estimated, as necessary and to the extent feasible) of the Loss that has been or may be suffered by the
applicable Buyer Indemnitee.

(c)  Opportunity to Defend Third Party Claims. In the event of any Claim by a third party against a Buyer
Indemnitee or Seller Indemnitee for which indemnification is available hereunder, each of Buyer or Seller, as applicable
(each an “Indemnifying Party”), has the right, exercisable by written notice to Buyer or Seller within 60 days of receipt
of a Notice from Buyer or Seller, as applicable, to assume and conduct the defense of such Claim with counsel selected by
the Indemnifying Party. If the Indemnifying Party has assumed such defense as provided in this Section 10.6(c), the
Indemnifying Party will not be liable for any legal expenses subsequently incurred by any Indemnitee in connection with
the defense of such Claim. If the Indemnifying Party does not assume the defense of any such Claim in accordance with
this Section 10.6(c), the Indemnifying Party may still participate in, but not control, the defense of such Claim at the
Indemnifying Party’s sole cost and expense. The Indemnitee will not consent to a settlement of, or the entry of any
judgment arising from, any such Claim, without the prior written consent of the Indemnifying Party (such consent not to
be unreasonably withheld or delayed). Except with the prior written consent of the Indemnitee (such consent not to be
unreasonably withheld or delayed), no Indemnifying Party, in the defense of any such Claim, will consent to the entry of
any judgment or enter into any settlement that (i) provides for injunctive or other nonmonetary relief affecting the
Indemnitee or (ii) does not include as an unconditional term thereof the giving by each claimant or plaintiff to such
Indemnitee of a release from all liability with respect to such Claim. In any such Claim, the party responsible for the
defense of such Claim (the “Responsible Party”) shall, to the extent reasonably requested by the other party, keep such
other party informed as to the status of such Claim, including all settlement negotiations and offers. With respect to such a
Claim for which Seller is the Responsible



Party, Buyer shall use all reasonable efforts to make available to Seller and its representatives all books and records of
Buyer and the Company relating to such Claim and shall cooperate with Seller in the defense of such Claim.

(d) Settlement. The Responsible Party shall promptly notify the other party of each settlement offer with respect
to a third party Claim. Such other party shall promptly notify the Responsible Party whether such party is willing to
accept the proposed settlement offer. If Seller is willing to accept the proposed settlement offer but Buyer refuses to
accept such settlement offer, then if (i) such settlement offer requires only the payment of money damages and provides a
complete release of all Indemnitees that are a party to such Claim with respect to the subject matter thereof, (ii) Seller
agrees in writing that the entire amount of such proposed settlement constitutes Losses that are recoverable pursuant to
this Article X, and (iii) the amount of such proposed settlement will not exceed the limitations contained in this Article
X, then the amount payable to the Indemnitees with respect to such Claim will be limited to the amount of such settlement
offer subject to the limitations contained in this Article X. Seller may nevertheless propose in writing a good faith,
reasonable settlement offer that requires only the payment of money damages and provides a complete release of all
Indemnitees who are parties to such Claim with respect to the subject matter thereof; provided, however, that (A) Seller
agrees in writing that the entire amount of such proposed settlement constitutes Losses that are recoverable pursuant to
this Article X and (B) the amount of any such proposed settlement offer may not exceed the limitations contained in this
Article X. If Buyer refuses to agree to or make the proposed settlement offer to the claimant in such Claim, any amount
payable to a Buyer Indemnitee with respect to such Claim will be limited to the amount of such proposed settlement offer.
If any such settlement offer is made to any claimant and rejected by such claimant, the amount payable to an Indemnitee
with respect to such Claim will not be limited to the amount of such settlement offer but will remain subject to all other
limitations set forth in this Agreement.

10.7 Subregation. Upon making any indemnity payment pursuant to Section 10.2 or Section 10.3, as applicable, the

Indemnifying Party shall be subrogated to all rights of the Indemnitees, as applicable, against any third party in respect of the
Losses to which the payment related. The parties hereto will execute upon request all instruments reasonably necessary to
evidence and perfect the above described subrogation rights.

10.8 Mitigation. Fach Indemnitee shall take all reasonable steps to mitigate its Losses upon and after becoming aware

of any event or condition that could reasonably be expected to give rise to any Losses that may be indemnifiable or reimbursable
hereunder.

10.9 Adjustment to Purchase Price. All indemnification payments made pursuant to this Article X will be treated as

an adjustment to the Purchase Price unless otherwise required by applicable Law.

10.10 Determination of Indemnification and Loss. For purposes of determining whether an Indemnitee is entitled to

indemnification pursuant to this Article X or the amount of Losses to which an Indemnitee is entitled under this Article X, each
of the representations and
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warranties that contain any qualifications as to materiality, all material respects or “Material Adverse Effect” (or any correlative
terms) shall be deemed to have been given as though there were no such qualifications.

ARTICLE XI
MISCELLANEOUS AND GENERAL

11.1 Expenses. Except as otherwise set forth in this Agreement, all costs and expenses (including all legal, accounting,
broker, finder or investment banker fees) incurred in connection with this Agreement and the transactions contemplated hereby
are to be paid, in the case of Seller and the Selling Expenses, by Seller, and in the case of Buyer, by Buyer.

11.2  Successors and Assigns. This Agreement is binding upon and inures to the benefit of the parties hereto and their
respective successors and permitted assigns, but is not assignable by any party without the prior written consent of the other
parties hereto.

11.3 Third Party Beneficiaries. Except as set forth in Section 7.5, 10.2, 10.3 and 11.16, each party hereto intends that
this Agreement does not benefit or create any right or cause of action in or on behalf of any Person other than the parties hereto.

11.4  Further Assurances. The parties shall execute such further instruments and take such further actions as may
reasonably be necessary to carry out the intent of this Agreement. Each party hereto shall cooperate affirmatively with the other
parties, to the extent reasonably requested by such other parties, to enforce rights and obligations herein provided.

11.5 Notices. Any notice or other communication provided for herein or given hereunder to a party hereto must be in
writing, and (a) sent by electronic mail, (b) delivered in person, (c) mailed by first class registered or certified mail, postage
prepaid, or (d) sent by Federal Express or other overnight courier of national reputation, addressed as follows:

If to Buyer:

Westlake Chemical Corporation
2801 Post Oak Blvd.

Houston, Texas 77056

Attention: General Counsel

Email: bederington@westlake.com
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with a copy (which shall not constitute notice) to:

Baker Botts L.L.P.
910 Louisiana Street
Houston, Texas 77002
Attention: Timothy S. Taylor
Carina L. Antweil
Email: timothy.taylor@bakerbotts.com
carina.antweil@bakerbotts.com

If to Seller:

Aalberts U.S. Holding Corp.

c/o Aalberts, N.V.

World Trade Center Utrecht

Stadsplateau 18 / NL-3521 AZ Utrecht

PO Box 1218 / NL-3500 BE Utrecht

Attention: Joey Hunsel and Arno Monincx

Email: joey.hunsel@aalberts.com and arno.monincx@aalberts.com

with a copy (which shall not constitute notice) to:

Robinson, Bradshaw & Hinson, P.A.

101 North Tryon Street, Suite 1900

Charlotte, NC 28246

Attention: Kelly L. Loving and Elizabeth A. Tedford

Email: kloving@robinsonbradshaw.com and etedford@robinsonbradshaw.com

or to such other address with respect to a party as such party notifies the other in writing as above provided. Each such notice or
communication will be effective (i) if given by electronic mail, when electronic evidence of receipt is received or (ii) if given by
any other means specified in the first sentence of this Section 11.5, upon delivery or refusal of delivery at the address specified in
this Section 11.5.

11.6 Complete Agreement. This Agreement and the Schedules, annexes, and exhibits hereto and the other documents
delivered by the parties in connection herewith contain the complete agreement between the parties hereto with respect to the
transactions contemplated hereby and thereby and supersede all prior agreements and understandings between the parties hereto
with respect thereto.

11.7 Captions. The captions contained in this Agreement are for convenience of reference only and do not form a part
of this Agreement.
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11.8 Amendment. This Agreement may be amended or modified only by an instrument in writing duly executed by
Seller and Buyer.

11.9 Governing Law. This Agreement and all claims or causes of action (whether in contract, tort or otherwise) that
may be based upon, arise out of or relate to this Agreement or the negotiation, execution or performance of this Agreement
(including any claim or cause of action based upon, arising out of or related to any representation or warranty made in or in
connection with this Agreement or as an inducement to enter into this Agreement) shall be governed and construed in accordance
with the internal Laws of the State of Delaware applicable to contracts made and wholly performed within such State, without
regard to any applicable conflicts of law principles that would result in the application of the Laws of any other jurisdiction.

11.10 Consent to Jurisdiction and Service of Process. Except for the matters to be decided by the Arbitration Firm,
the parties hereto hereby submit to the exclusive jurisdiction of the Delaware Court of Chancery or, if jurisdiction is unavailable
in the Delaware Court of Chancery, the courts of the United States located in the State of Delaware or, if jurisdiction is
unavailable in the courts of the United States located in the State of Delaware, the Delaware Superior Court, in each case, in
respect of the interpretation and enforcement of the provisions of this Agreement and the other agreements or documents
executed and delivered in connection herewith and any dispute or controversy related to the transactions contemplated hereby
and hereby waive, and agree not to assert, any defense in any action, suit or proceeding for the interpretation or enforcement of
this Agreement and the other agreements or documents executed and delivered in connection herewith or any dispute or
controversy related to the transactions contemplated hereby, that they are not subject thereto or that such action, suit or
proceeding may not be brought or is not maintainable in such courts or that this Agreement may not be enforced in or by such
courts or that their property is exempt or immune from execution, that the suit, action or proceeding is brought in an inconvenient
forum, or that the venue of the suit, action or proceeding is improper. Service of process with respect thereto may be made upon
Buyer or Seller by mailing a copy thereof by registered or certified mail, postage prepaid, to such party at its address as provided
in Section 11.5.

11.11 Enforcement of Agreement. The parties hereto agree that irreparable damage would occur if any of the
provisions of this Agreement was not performed in accordance with its specific terms or was otherwise breached. It is
accordingly agreed that the parties will be entitled to an injunction or injunctions to prevent breaches of this Agreement and to
enforce specific performance of the terms and provisions hereof, this being in addition to any other remedy to which they are
entitled hereunder, at law or in equity.

11.12 Waiver of Jury Trial. EACH PARTY HERETO ACKNOWLEDGES AND AGREES THAT ANY
CONTROVERSY THAT MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND
DIFFICULT ISSUES, AND THEREFORE EACH SUCH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY
WAIVES ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY
OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED BY THIS AGREEMENT.
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EACH PARTY HERETO CERTIFIES AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENT OR
ATTORNEY OF ANY OTHER PARTY HERETO HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH
OTHER PARTY HERETO WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING
WAIVER, (B) EACH PARTY HERETO UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS
WAIVER, (C) EACH PARTY HERETO MAKES THIS WAIVER VOLUNTARILY AND (D) EACH PARTY HERETO HAS
BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION 11.12.

11.13 Severability. Any term or provision of this Agreement that is invalid or unenforceable in any jurisdiction will, as
to that jurisdiction, be ineffective to the extent of such invalidity or unenforceability without rendering invalid or unenforceable
the remaining terms and provisions of this Agreement or affecting the validity or enforceability of any of the terms or provisions
of this Agreement in any other jurisdiction. If any provision of this Agreement is so broad as to be unenforceable, the provision
will be interpreted to be only so broad as is enforceable.

11.14 Construction. The parties hereto have participated jointly in the negotiation and drafting of this Agreement. If
any ambiguity or question of intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the parties
hereto, and no presumption or burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any of
the provisions of this Agreement. The words “include,” “includes” or “including” (or any other tense or variation of the word
“include”) in this Agreement shall be deemed to be followed by the words “without limitation.” When reference is made in this
Agreement to an Annex, Article, Section, Exhibit or Schedule, such reference shall be to an Annex, Article, Section, Exhibit or
Schedule of this Agreement unless otherwise indicated. The words “hereof,” “herein” and “hereunder” and words of similar
import, when used in this Agreement, shall refer to this Agreement as a whole and not to any particular provision of this
Agreement. The definitions contained in this Agreement are applicable to the singular as well as to the plural forms of such terms

and to the masculine as well as the feminine and neuter genders of such terms.

11.15 Counterparts. This Agreement may be executed in two or more counterparts (including counterparts transmitted
in .pdf or similar format or any electronic signature complying with the ESIGN Act of 2000, e.g., www.docusign.com), each of
which will be deemed an original but all of which will constitute but one instrument.

11.16  Representation of Seller and its Affiliates. Buyer agrees, on its own behalf and on behalf of the Buyer
Indemnitees, that, following the Closing, Robinson, Bradshaw & Hinson, P.A. (“RBH”) may serve as counsel to Seller and its
Affiliates in connection with any matters related to this Agreement and the transactions contemplated hereby, including any
litigation, claim or obligation arising out of or relating to this Agreement or the transactions contemplated by this Agreement
notwithstanding any representation by RBH prior to the Closing of the Company. Buyer, on behalf of itself and its Affiliates
(including, the Company) hereby (a) waives any claim it or its Affiliates have or may have that RBH has a conflict of interest or
is
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otherwise prohibited from engaging in such representation and (b) agree that, in the event that a dispute arises after the Closing
between Buyer or the Company and Seller or any of its Affiliates, RBH may represent Seller or any of its Affiliates in such
dispute even though the interests of such Person(s) may be directly adverse to Buyer or the Company and even though RBH may
have represented the Company in a matter substantially related to such dispute. Buyer represents that Buyer’s own attorney has
explained and helped Buyer evaluate the implications and risks of waiving the right to assert a future conflict against RBH, and
Buyer’s consent with respect to this waiver is fully informed. Buyer agrees on behalf of itself and the Company that, as to all
communications among RBH and the Company and Seller or any of Seller’s Affiliates and representatives, that relate in any way
to the transactions contemplated by this Agreement, the attorney-client privilege and the expectation of client confidence belongs
to Seller and may be controlled by Seller and will not pass to or be claimed by Buyer or the Company. In addition, all of the
client files and records in the possession of RBH related to this Agreement and the transactions contemplated hereby will
continue to be property of (and be controlled by) Seller, and the Company shall not retain any copies of such records or have any
access to them. Notwithstanding the foregoing, in the event that a dispute arises between Buyer or the Company and a third party
other than a party to this Agreement after the Closing, the Company may assert the attorney-client privilege to prevent disclosure
of confidential communications by RBH to such third party; provided, however, that the Company may not waive such privilege
without the prior written consent of Seller. Buyer shall cause the Company to indemnify and hold harmless RBH with respect to
any claims made by Seller with respect to matters existing or occurring at or prior to the Closing (including the transactions
contemplated by this Agreement). The provisions of the immediately preceding sentence are intended to be for the benefit of, and
will be enforceable by RBH, its partners, employees and representatives and are in addition to, and not in substitution for, any
other right to indemnification or contribution that any such Person may have by contract or otherwise, and the Company shall pay
all reasonable expenses, including reasonable attorneys’ fees, that may be incurred by RBH, its partners, shareholders, employees
and representatives in connection with the enforcement of such rights.

[Signatures on Following Pages]
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IN WITNESS WHEREOF, Seller and Buyer have executed this Agreement or caused this Agreement to be executed as of
the day and year first above written.

SEILLER:

AALBERTS U.S. HOLDING CORP.

By: /s/ W.A. Pelsma
Name: W.A. Pelsma
Title: CEO

Signature Page to Equity Purchase Agreement



BUYER:

NORTH AMERICAN PIPE CORPORATION

By: /s/ M. Steven Bender
Name: M. Steven Bender
Title: Executive Vice President and Chief Financial Officer

Signature Page to Equity Purchase Agreement



ANNEX 1

DEFINITIONS

For purposes of this Agreement:
“Accounting Methodology” has the meaning set forth in Section 2.3.

“Action” means any suit, legal proceeding, administrative enforcement proceeding or arbitration proceeding before any
Governmental Authority or arbitrator or arbitration panel.

“Adjustment Amount” means (x) the sum of Working Capital plus Closing Cash, minus (y) the sum of Estimated
Working Capital plus Estimated Closing Cash, minus (z) the Closing Company Debt, if any, not included in the calculation of the
Estimated Purchase Price.

“Affiliate” means, with respect to any Person, any Person that directly or indirectly controls, is controlled by or is under
common control with such Person.

“Agreement” has the meaning set forth in the preamble.

“Annual Financial Statements” has the meaning set forth in Section 4.4(a).
“Arbitration Firm” means Ernst & Young LLP.

“Assets” has the meaning set forth in Section 4.6.

“Balance Sheet Date” has the meaning set forth in Section 4.4(a).

“Base Purchase Price” means $252,500,000.00.

“Business Day” means any day other than a Saturday, a Sunday, any day on which the stock exchange in Amsterdam is
not open for business or any other day on which the Federal Reserve Bank of New York is closed.

“Buyer” has the meaning set forth in the preamble.

“Buyer Benefit Plans” has the meaning set forth in Section 7.9(b).
“Buyer Claim” has the meaning set forth in Section 10.6(b).

“Buyer Claims Notice” has the meaning set forth in Section 10.6(b).
“Buyer Indemnitees” has the meaning set forth in Section 10.3.

“Cash” means, as of the time in question, all cash and cash equivalent assets (including marketable securities) of the
Company, determined in accordance with IFRS (excluding, without



duplication, all cut but uncashed checks issued by the Company, and including, without duplication, any deposits made by the
Company, as of such time).

“Claim” has the meaning set forth in Section 10.6(b).

“Closing” has the meaning set forth in Section 2.2.

“Closing Cash” means Cash as of the Effective Time.

“Closing Certificate” has the meaning set forth in Section 2.3.
“Closing Company Debt” has the meaning set forth in Section 2.3.
“Closing Date” has the meaning set forth in Section 2.2.

“Closing Payments” has the meaning set forth in Section 2.4.
“Closing Statement” has the meaning set forth in Section 2.5(a).
“Code” means the Internal Revenue Code of 1986, as amended.
“Company” has the meaning set forth in the recitals.

“Company Balance Sheet” has the meaning set forth in Section 4.4(a).
“Company Continuing Employee” has the meaning set forth in Section 7.9(a).

“Company Debt” means, without duplication, all liabilities of the Company for: (a) any indebtedness for borrowed money
owed by the Company on the Closing Date; (b) other indebtedness that is evidenced by a note, bond, debenture or similar
instrument; (c) obligations with respect to any drawn letters of credit, bankers’ acceptances, surety bonds, interest rate swap
agreements, foreign currency exchange contracts or other hedging agreements; (d) any guaranty of the type of obligations
described in (a)-(c) above; and (e) all accrued interest, fees, premiums, penalties and/or other amounts due in respect of any of the
foregoing.

“Company Intellectual Property” means all Intellectual Property owned by the Company.
“Company Policies” has the meaning set forth in Section 4.23.

“Company Software” has the meaning set forth in Section 4.13(d).

“Confidentiality Agreement” has the meaning set forth in Section 7.2(b).

“Consent” means any consent, approval, authorization, waiver or registration required to be obtained from, filed with or
delivered to any Person in connection with the consummation of the transactions contemplated hereby.



“Contracts” means all legally binding, written contracts, leases, licenses and other agreements (including any
amendments and other modifications thereto but excluding any purchase orders) to which the Company is a party that are in
effect on the date of this Agreement.

“Controlled Group” means any trade or business (whether or not incorporated) (i) under common control within the
meaning of Section 4001(b)(1) of ERISA with the Company or (ii) which together with the Company is treated as a single
employer under Section 414(b) or (c) of the Code.

“Conversion” has the meaning set forth in the recitals.

“Copyrights” means all copyrights, whether in published or unpublished works, which include literary works, and any
other original works of authorship fixed in any tangible medium of expression; databases, data collections and rights therein,
software, web site content; rights to compilations, collective works and derivative works of any of the foregoing; and
registrations and applications for registration for any of the foregoing.

“Covenant Expiration Date” has the meaning set forth in Section 10.1(a).

“Domain Names” means Internet electronic addresses, uniform resource locators and alphanumeric designations
associated therewith registered with or assigned by any domain name registrar, domain name registry or other domain name
registration authority as part of an electronic address on the Internet and all applications for any of the foregoing.

“Effective Time” means 12:01 a.m. Eastern Time on the Closing Date.
“Employee Plans” has the meaning set forth in Section 4.10(a).
“Environment” means soil, surface water, groundwater, stream sediments, and ambient and indoor air.

“Environmental Law” means all applicable Laws concerning pollution or protection of the Environment as enacted prior
to and in effect as of the Closing Date, including all such Laws relating to the Release of any Hazardous Materials into the
Environment.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, and the rules and regulations
promulgated thereunder.

“Estimated Closing Cash” has the meaning set forth in Section 2.3.

“Estimated Purchase Price” means (i) the Base Purchase Price, plus (ii) Estimated Closing Cash, plus (iii) any Estimated
Working Capital Overage, minus (iv) the Closing Company Debt, minus (v) any Estimated Working Capital Underage.

“Estimated Working Capital” has the meaning set forth in Section 2.3.



“Estimated Working Capital Overage” means the amount, if any, by which the Estimated Working Capital is greater than
the Target Working Capital.

“Estimated Working Capital Underage” means the amount, if any, by which the Estimated Working Capital is less than
the Target Working Capital.

“Financial Statements” has the meaning set forth in Section 4.4(a).

“Fraud” means, that with respect to the making of any representation or warranty set forth in this Agreement: (a) a false
or inaccurate representation, warranty or promise; (b) with knowledge of any member of the Knowledge Group that such
representation is false; (c) with an intention to induce the party to whom such representation is made to act or refrain from acting
in reliance upon it; (d) causing that party, in justifiable reliance upon such false representation, to take or refrain from taking
action; and (e) causing such party to suffer Losses because of such reliance.

“Fundamental Representations” means, collectively, the representations and warranties in Section 4.1 (Organization and
Standing; Authority), Section 4.2 (Capitalization), Section 4.3(a)(i) (No Conflict), Section 4.18 (No Brokers), Section 5.1

(Organization), Section 5.2 (Authority), Section 5.3(a)(i) (No Conflict), Section 5.4 (Title to Equity), Section 6.1 (Organization

and Standing), Section 6.2 (Authority; Validity and Effect), Section 6.3(a)(i) (No Conflict) and Section 6.9 (No Brokers).

“IFRS” means the International Financial Reporting Standards issued by the IFRS Foundation and the International
Accounting Standards Board, applied on a consistent basis.

“General Enforceability Exceptions” has the meaning set forth in Section 4.1(c).

“Governmental Authority” means any government or political subdivision, whether federal, state, provincial, local or
foreign, or any agency of any such government or political subdivision, or any federal, state, provincial, local or foreign court.

» &«

“Hazardous Material” means any material that is listed or defined as a “hazardous substance,” “hazardous waste,” “toxic
substance” or any other term of similar meaning and regulatory effect under any Environmental Law, including petroleum, friable
asbestos and polychlorinated biphenyls.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended.
“Indemnifying Party” has the meaning set forth in Section 10.6(c).
“Indemnitees” means the Buyer Indemnitees and/or the Seller Indemnitees, as the context requires.

“Intellectual Property” means Copyrights, Domain Names, Patents, Trademarks and Trade Secrets.



“Intellectual Property Licenses” has the meaning set forth in Section 4.13(c).
“Interim Financial Statements” has the meaning set forth in Section 4.4(a).
“IRS” has the meaning set forth in Section 4.10(b).

“Insurance Policies” has the meaning set forth in Section 4.23.

“Knowledge Group” means Jonathan Murray, Shea Davis, Bryan Jackman, Greg Willig, Zach Walls and Christopher
Mead.

“Law” means any law, statute, code, ordinance, regulation or rule of any Governmental Authority.
“Leased Real Property” has the meaning set forth in Section 4.7.

“Liens” means any mortgage, lien, security interest, license, option, pledge or other similar encumbrance.
“Losses” has the meaning set forth in Section 10.2.

“Material Adverse Effect” means, with respect to the Company, Seller or Buyer, as applicable, any change, effect,
circumstance, condition, occurrence, event or development that, individually or in the aggregate, (a) in the case of the Company,
has or would reasonably be expected to have a material adverse effect on the assets, properties, business, results of operations or
financial condition of the Company, taken as a whole, or on the ability of the Company to consummate the transactions
contemplated by this Agreement, but, in each case, none of the following, either alone or in combination, shall be deemed to
constitute, or be taken into account in determining whether there has been, such a material adverse effect: any change,
occurrence, event or development (i) resulting from general economic, political, regulatory, financial, banking, credit or securities
market conditions, including any disruption thereof and any interest or exchange rate fluctuations, (ii) affecting companies in the
industries, markets or geographical areas in which it conducts its business generally, (iii) resulting from the announcement or
performance of, or compliance with, or the public or industry knowledge of, this Agreement or the transactions contemplated
hereby, (iv) resulting from any changes in applicable Laws or accounting rules or interpretations thereof, (v) resulting from any
actions contemplated by this Agreement, including with respect to obtaining any Consent required under this Agreement, (vi)
resulting from natural disasters, acts of terrorism or war (whether or not declared), or epidemics or pandemics, or (vii) arising out
of any action taken or omitted to be taken at the request or with the consent of the other party; provided, however, that any
adverse change, effect, circumstance, condition, occurrence, event or development referred to in clauses (i) through (iv) and
clause (vi) above shall be taken into account in determining whether a Material Adverse Effect has occurred or could or would
reasonably be expected to occur to the extent that it has a materially disproportionate effect on the Company as compared to other
participants in the industries in which the Company operates and (b) in the case of Seller or



Buyer, has or would reasonably be expected to have a material adverse effect on the ability of Seller or Buyer, as applicable, to
consummate the transactions contemplated by this Agreement.

“Material Contracts” has the meaning set forth in Section 4.11.

“Notice” has the meaning set forth in Section 10.6(b).

“Order” means any order, judgment, ruling, injunction, assessment, award, decree or writ of any Governmental Authority.
“Owned Real Property” has the meaning set forth in Section 4.7.

“Patents” means all patents, industrial and utility models, industrial designs, petty patents, patents of importation, patents
of addition, certificates of invention, and any other indicia of invention ownership issued or granted by any Governmental
Authority, including all applications for any of the foregoing.

“Permits” means any license, permit, authorization, certificate of authority, qualification or similar document or authority
that has been issued or granted by any Governmental Authority.

“Permitted Liens” means (a) Liens arising under or related to the Company Debt, (b) Liens for Taxes, assessments and
other charges of Governmental Authorities not yet due and payable or being contested in good faith by appropriate proceedings
for which collection or enforcement against the property is stayed, (c¢) mechanics’, workmens’, landlords’, repairmen’s,
warehousemen’s, carriers’ or other like Liens arising or incurred in the ordinary course of business or by operation of Law if the
underlying obligations are not delinquent, (d) the Liens set forth on Schedule 1.1(a) and (e) with respect to the Real Property,
Permitted Liens shall also include (i) any conditions that may be shown by a current, accurate survey, (ii) easements,
encroachments, restrictions, rights-of-way and any other non-monetary title defects and (iii) zoning, building and other similar
restrictions; provided, however, that none of the foregoing described in this clause (e) will individually or in the aggregate
materially impair the continued use and operation of the property to which they relate in the business of the Company as
presently conducted.

“Person” means any individual, sole proprietorship, partnership, corporation, limited liability company, joint venture,
unincorporated society or association, trust or other legal entity or Governmental Authority.

“PPACA” has the meaning set forth in Section 4.10(g).
“Pre-Closing Occurrences” has the meaning set forth in Section 7.13(b).

“Purchase Price” means (i) the Estimated Purchase Price, plus (ii) any Adjustment Amount payable to Seller, minus
(iii) any Adjustment Amount payable to Buyer.

“Purchased Interests” means all of the limited liability company membership interests of the Company upon the
completion of the Conversion.



“RBH” has the meaning set forth in Section 11.16.

“Real Property” means all of the Company’s real (immovable) property and interests in real (immovable) property, real
(immovable) property leaseholds and real (immovable) property subleaseholds, all buildings and other improvements thereon and
other real (immovable) property interests currently used in the business or operations of the Company.

“Real Property Leases” has the meaning set forth in Section 4.7.

“Release” means any releasing, spilling, leaking, pumping, pouring, emitting, emptying, discharging, injecting, escaping,
disposing or dumping of a Hazardous Material into the Environment.

“Representation Expiration Date” has the meaning set forth in Section 10.1(b).
“Responsible Party” has the meaning set forth in Section 10.6(c).
“Retained Policies” has the meaning set forth in Section 7.13(b).

“R&W Policy” means that certain Representation and Warranties Insurance Policy to be issued by Liberty Surplus
Insurance Corporation to Buyer as named insured.

“Sale Bonuses” means all change of control bonuses payable to employees of either Company as a result of the
transactions contemplated by this Agreement and unpaid by such Company as of the Closing.

“Schedules” means the disclosure schedules delivered by the Seller prior to or concurrently with the execution and
delivery of this Agreement.

“Section 1060 Allocation Schedule” has the meaning set forth in Section 2.7.
“Seller Indemnitees” has the meaning set forth in Section 10.2.

“Seller” has the meaning set forth in the preamble.

“Seller Policies” has the meaning set forth in Section 4.23.

“Seller’s Claims Notice” has the meaning set forth in Section 10.6(a).

“Seller’s Knowledge” means the actual knowledge without independent investigation (and will in no event encompass
constructive, imputed or similar concepts of knowledge) of the Knowledge Group.

“Selling Expenses” means all of the fees, costs and expenses payable by the Company to outside legal counsel,
accountants, advisors, brokers and other third parties incurred by the Company in connection with the consummation of the
transactions contemplated by this



Agreement and unpaid as of the Closing. For the avoidance of doubt, the cost of the R&W Policy and the cost of any filing made
in connection with the HSR Act is not a Selling Expense.

“Subsidiaries” means, with respect to any Person, any corporation, partnership, association or other business entity of
which (i) if a corporation, a majority of the total voting power of shares of stock entitled (without regard to the occurrence of any
contingency) to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or
indirectly, by that Person or one or more of the other Subsidiaries of that Person or a combination thereof, or (ii) if a partnership,
association or other business entity, a majority of the partnership or other similar ownership interest thereof is at the time owned
or controlled, directly or indirectly, by that Person or one or more Subsidiaries of that Person or a combination thereof. For
purposes hereof, a Person or Persons shall be deemed to have a majority ownership interest in a partnership, association or other
business entity if such Person or Persons shall be allocated a majority of partnership, association or other business entity gains or
losses or shall be or control the managing director or general partner of such partnership, association or other business entity.

“Target Working Capital” means $16,000,000.00.

“Tax” means any net income, alternative or add-on minimum tax, gross income, gross receipts, sales, use, ad valorem,
value added, goods and services, harmonized sales, employer health, transfer, franchise, profits, license, withholding, payroll,
employment, excise, severance, stamp, occupation, premium, property, environmental or windfall profit tax, custom, duty or
other tax, similar governmental fee or other similar assessment or similar charge, together with any interest, penalties, additions
to tax imposed by any Taxing Authority.

“Tax Returns” means all Tax returns, statements, reports and forms required to be filed with any Taxing Authority.
“Taxing Authority” means any Governmental Authority responsible for the administration or imposition of any Tax.

“Territory” means any state within the United States or subdivision thereof in which the Company (i) is currently
conducting its business, (ii) has conducted its business in the two years prior to the Closing Date or (iii) is currently and actively
being pursued for business opportunities by Seller or the Company.

“Top Customers” has the meaning set forth in Section 4.22.
“Top Suppliers” has the meaning set forth in Section 4.21.
“Trade Secrets” means anything that would constitute a “trade secret” under applicable Law.

“Trademarks” means trademarks, service marks, fictional business names, trade names, commercial names, certification
marks, collective marks, and other proprietary rights to any words, names, slogans, symbols, logos, devices or combinations
thereof used to identify,



distinguish and indicate the source or origin of goods or services, and all registrations of the foregoing.
“Transfer Taxes” has the meaning set forth in Section 7.10(a).
“Transition Services Agreement” has the meaning set forth in Section 3.1(g).

“WARN Act” means the federal Worker Adjustment and Retraining Notification Act of 1988, and similar state, provincial,
local and foreign laws related to plant closings, relocations, mass layoffs and employment losses.

“Working Capital” means the current assets of the Company, minus the current liabilities of the Company, each
determined immediately prior to the Effective Time in accordance with IFRS applied on a consistent basis with the Accounting
Methodology; provided that (i) no amount of Cash shall be included as a current asset, (ii) no amount of the Company Debt shall
be included as a current liability, (iii) no amount of the Selling Expenses shall be included as a current liability, (iv) none of the
current portion of any lease obligation shall be included as a current liability, and (v) income Tax balances shall be excluded as a
current liability. For purposes of clarification, only current assets and current liabilities included in the sample calculation of
Working Capital set forth in the Accounting Methodology shall be included in any calculation of Working Capital for purposes of
this Agreement.




Exhibit 31.1

CERTIFICATIONS

I, Albert Chao, certify that:

1.
2.

Date:

I have reviewed this Quarterly Report on Form 10-Q of Westlake Chemical Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles;

Q) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most
recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant's internal control over financial reporting; and

The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal
control over financial reporting.

August 3, 2021 /S/ ALBERT CHAO
Albert Chao

President and Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

CERTIFICATIONS

I, M. Steven Bender, certify that:

1.
2.

Date:

I have reviewed this Quarterly Report on Form 10-Q of Westlake Chemical Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report,;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles;

Q) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most
recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant's internal control over financial reporting; and

The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal
control over financial reporting.

August 3, 2021 /S/ M. STEVEN BENDER
M. Steven Bender

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)




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 Westlake Chemical Corporation (the "Company") on Form 10-Q for the fiscal quarter ended June 30,
2021 as filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, Albert Chao, President and Chief Executive Officer of the
Company, and I, M. Steven Bender, Executive Vice President and Chief Financial Officer of the Company, certify, to the best of our knowledge, pursuant to
18 U.S.C. 81350, as adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material aspects, the financial condition and results of operations of the Company.

Date: August 3, 2021 /S/ ALBERT CHAO
Albert Chao

President and Chief Executive Officer
(Principal Executive Officer)

Date: August 3, 2021 /s/ M. STEVEN BENDER
M. Steven Bender

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)




