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Item 1.01 Entry into a Material Definitive Agreement.

Amendment No. 1 to Credit and Guaranty Agreement

On September 9, 2025, Dropbox, Inc. (the “Company”) entered into Amendment No. 1 (the “First Amendment”), to its existing Credit and Guaranty Agreement, dated as of December 11, 2024 (the
“Existing Credit Agreement”), by and among the Company, the guarantors party thereto, the lenders party thereto, the issuing bank and the administrative agent and collateral agent (the Existing
Credit Agreement as amended by the First Amendment, the “Amended Credit Agreement”) to provide for, among other things, additional secured delayed draw term loans in an aggregate principal
amount up to $700.0 million (the “2025 Delayed Draw Term Loans”). The Amended Credit Agreement provides for a secured term loan facility in an aggregate principal amount of up to $2.7 billion,
consisting of $1.0 billion of existing term loans (the “Existing Term Loans”), which were borrowed on December 11, 2024, $1.0 billion of existing delayed draw term loans (the “Existing Delayed
Draw Term Loans”) and $700.0 million of 2025 Delayed Draw Term Loans. In addition, the Amended Credit Agreement still provides for a secured letter of credit facility in an aggregate amount of
up to $35.0 million. The proceeds of the 2025 Delayed Draw Term Loans may be used to prepay, repay, repurchase, redeem, exchange or settle upon conversion, the Company’s outstanding
convertible senior notes due 2026. As of September 9, 2025, there were $995 million of Existing Term Loans, no Existing Delayed Draw Term Loans, no 2025 Delayed Draw Term Loans and no
letters of credit outstanding under the Amended Credit Agreement.

The 2025 Delayed Draw Term Loans may be borrowed, subject to the satisfaction of certain conditions, during the period from the closing date of the First Amendment through March 15, 2026.

The outstanding principal amount of any 2025 Delayed Draw Term Loans borrowed under the Amended Credit Agreement and all accrued and unpaid interest thereon are due and payable on
September 9, 2030. Beginning on the last business day of the quarter occurring after the funding of the 2025 Delayed Draw Term Loans, and continuing on the last business day of each quarter
thereafter, the outstanding 2025 Delayed Draw Term Loans must be repaid in equal quarterly installments equal to 0.25% of the original principal amount of such 2025 Delayed Draw Term Loans. In
addition, the 2025 Delayed Draw Term Loans are subject to the same mandatory prepayments as the Existing Term Loans and any Existing Delayed Draw Term Loans, including with certain excess
cash flows, the proceeds of certain asset sales and the incurrence of indebtedness (other than indebtedness permitted under the Amended Credit Agreement). The Company is permitted to prepay the
2025 Delayed Draw Term Loans at any time in whole or in part, subject to a prepayment premium equal to 2% of the aggregate principal amount prepaid on or prior to September 9, 2026, and 1% of
the aggregate principal amount prepaid after September 9, 2026, but on or prior to September 9, 2027. 2025 Delayed Draw Term Loans repaid or prepaid may not be reborrowed.

Consistent with the Existing Term Loans and any Existing Delayed Draw Term Loans, the 2025 Delayed Draw Term Loans will bear interest, at the Company’s option, at either (a) an alternate base
rate, which is defined as a fluctuating rate per annum equal to the greatest of (i) the prime rate then in effect, (ii) the greater of the federal funds effective rate or overnight bank funding rate then in
effect, plus 0.50% per annum, and (iii) a term SOFR rate determined on the basis of a one-month interest period plus 1.00% per annum, in each case, plus a margin of 2.75%, or (b) a term SOFR rate
(based on one, three or six month interest periods), plus a margin of 3.75%. Interest is payable quarterly in arrears with respect to borrowings bearing interest at the alternative base rate or on the last
day of an interest period, but at least every three months, with respect to borrowing bearing interest at the term SOFR rate. Pursuant to the terms of the Amended Credit Agreement, the Company is
required to pay a quarterly commitment fee that accrues at a rate of 1.00% per annum on the unused portion of the commitments for the 2025 Delayed Draw Term Loans.

Certain of the Lenders and/or their affiliates have engaged in, and may in the future engage in commercial banking, investment banking and other banking and/or financial services with the Company
or its affiliates. They have received, or may in the future receive, customary fees and commissions for these transactions.

Matthews South served as financial advisor to the Company.

The other material terms of the Existing Credit Agreement remain unchanged. Additional details of the Existing Credit Agreement were previously disclosed in the Company’s Form 8-K filed with
the Securities and Exchange Commission on December 11, 2024, and are incorporated herein by reference.

The foregoing description of the Credit Agreement is qualified in its entirety by reference to the copy attached as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated herein by
reference.



Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information set forth under Item 1.01 is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On September 9, 2025, the Company issued a press release announcing the First Amendment and a new repurchase program described below. A copy of the press release is attached as Exhibit 99.1 to
this Current Report on Form 8-K and is incorporated herein by reference.

Item 8.01 Other Events.

On September 9, 2025, the Company announced the authorization of a new share repurchase program for the purchase of an additional $1.5 billion of its Class A common stock. Repurchases will be
made from time-to-time, subject to general business and market conditions, other investment opportunities, and applicable legal requirements. Repurchases may be made through open market
purchases or in privately negotiated transactions, including through Rule 10b5-1 plans.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit
No. Description
Amendment No. 1 to Credit and Guaranty Agreement, dated as of September 9, 2025, by and among the Company, the guarantors party thereto, the lenders party thereto, the
10.1 issuing bank and the administrative agent and collateral agent.
99.1 Press Release, dated September 9, 2025.

104 Cover Page Interactive Data File, formatted in inline XBRL.



SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Dated: September 9, 2025

Dropbox, Inc.
/s/ Timothy Regan

Timothy Regan
Chief Financial Officer



Execution Version

AMENDMENT NO. 1 TO CREDIT AND GUARANTY AGREEMENT

This AMENDMENT No. | TO CREDIT AND GUARANTY AGREEMENT, dated as of
September 9, 2025 (this “Agreement™), is entered into by and among DROPBOX, INC, a Nevada
corporation (the “Borrower™), the Guarantors party hereto, WILMINGTON TRUST, NATIONAL
ASSOCIATION, as Administrative Agent and Collateral Agent (in such capacities, the “Agent™), the 2025-
1 Delayed Draw Term Loan Lenders (as defined below) party hereto, the Lenders party hereto (constituting
not less than the Required Lenders) and the Issuing Bank party hereto.

RECITALS:

WHEREAS, reference is hereby made to the Credit and Guaranty Agreement, dated as of
December 11, 2024 (as amended, supplemented, amended and restated or otherwise modified from time to
time and immediately prior to the Amendment No. 1 Effective Date (as defined below), the “Credit
Agreement” and, as amended by this Agreement, the “Amended Credit Agreement™), by and among the
Borrower, the Agent, each Lender and Issuing Bank from time to time party thereto, and the other parties
party thereto (capitalized terms used but not defined herein having the meaning provided in the Amended
Credit Agreement);

WHEREAS, pursuant to Section 10.2 of the Credit Agreement, the Borrower has requested
the establishment of a new class of delayed draw term loan commitments (“2025-1 Delayed Draw Term
Loan Commitments™; the loans thereunder, the “2025-1 Delayed Draw Term Loans™) in an aggregate
principal amount not to exceed $700,000,000;

WHEREAS, on the terms and subject to the conditions as set forth herein, each Person set
forth on Exhibit C attached hereto (each, a “2025-1 Delayed Draw Term Loan Lender™) agrees to provide
a portion of the 2025-1 Delayed Draw Term Loan Commitments to the Borrower in the amount set forth
opposite such 2025-1 Delayed Draw Term Loan Lender’s name on such Exhibit C, which 2025-1 Delayed
Draw Term Loan Commitments shall be effective from the Amendment No. 1 Effective Date (as defined
below) until the 2025-1 Delayed Draw Term Loan Commitment Termination Date; and

WHEREAS, pursuant to Section 10.2 of the Credit Agreement, the Lenders party hereto
have agreed to make certain other modifications to the Credit Agreement as set forth herein.

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

Section 1. Commitments. 2025-1 Delaved Draw Term Loan Commitments. Each
party hereto agrees as follows:

(a) subject to the terms and conditions set forth herein, each 2025-1 Delayed Draw
Term Loan Lender agrees, effective as of the Amendment No. 1 Effective Date, to provide a portion of the
2025-1 Delayed Draw Term Loan Commitments in the amount set forth opposite such 2025-1 Delayed
Draw Term Loan Lender’s name in Exhibit C attached hereto; provided that, (x) the 2025-1 Delayed Draw
Term Loan Commitments shall have the terms set forth in the Amended Credit Agreement applicable to
*2025-1 Delayed Draw Term Loan Commitments™ and (y) the 2025-1 Delayed Draw Term Loans shall
have the terms set forth in the Amended Credit Agreement applicable to “2025-1 Delayed Draw Term
Loans™;

(b) from and after the Amendment No. 1 Effective Date, (a) each 2025-1 Delayed
Draw Term Loan Lender shall be a “Lender” for all purposes under the Amended Credit Agreement and
the other Loan Documents and perform all the obligations of, and have all the rights of, a Lender thereunder,




(b) the 2025-1 Delayed Draw Term Loan Commitments shall be ©2025-1 Delayed Draw Term Loan
Commitments™ and “Commitments” for all purposes under the Amended Credit Agreement and the other
Loan Documents, and (¢) the 2025-1 Delayed Draw Term Loans shall be *2025-1 Delayed Draw Term
Loans”, “Term Loans” and “Loans” for all purposes under the Amended Credit Agreement and the other
Loan Documents (other than as expressly set forth in the Amended Credit Agreement); and

(c) the Borrower shall use the proceeds of the 2025-1 Delayed Draw Term Loans as
set forth in Section 5.9 of the Amended Credit Agreement.

Section 2. Credit Agreement Amendments. Effective as of the Amendment No. 1
Effective Date, the parties hereto agree as follows:

(a) the Credit Agreement shall be amended to delete the stricken text (indicated
textually in the same manner as the following example: strieken—text) and to add the double-underlined
text (indicated textually in the same manner as the following example: double-underlined text) as set forth
on Exhibit A attached hereto; and

(b) Exhibits A and B to the Credit Agreement shall be amended and restated in their
entirety with the exhibits attached hereto as Exhibits B-1 and B-2, respectively;

provided, that, any Schedule or Exhibit to the Credit Agreement not amended pursuant to the foregoing
clause (b) shall remain in effect without any amendment or other modification thereto.

Section 3. Amendment No. | Effective Date Conditions. The effectiveness of this
Agreement and the commitments and obligations of each 2025-1 Delayed Draw Term Loan Lender under
this Agreement shall be subject to the satisfaction of each of the following conditions (the date of
satisfaction or waiver of such conditions being referred to herein as the “Amendment No. 1 Effective
Date™):

(a) Execution. Counterparts of this Agreement shall have been executed and delivered
by the Borrower, the other Loan Parties, the Agent, each 2025-1 Delayed Draw Term Loan Lender and the
other Lenders party hereto (collectively constituting the Required Lenders);

(b) Corporate Deliverables. The Agent and Blackstone Representative shall have
received, with respect to the Borrower and each other Loan Party, (i) copies of the Organizational
Documents of such Loan Party (including each amendment thereto) certified as of a date reasonably near
the Amendment No. 1 Effective Date as being a true and complete copy thereof by the Secretary of State
or other applicable Governmental Authority of the jurisdiction in which each such Loan Party is organized;
(i1) a certificate of the secretary, assistant secretary or a director, as applicable, of each Loan Party dated
the Amendment No. 1 Effective Date and certifying (A) that attached thereto is a true and complete copy
of the Organizational Documents of such Loan Party as in effect on the Amendment No. 1 Effective Date,
(B) that attached thereto is a true and complete copy of resolutions duly adopted by the board of directors
or similar governing body of such Loan Party (and, if applicable, any parent company of such Loan Party)
approving and authorizing the execution, delivery and performance of this Agreement and the other Loan
Documents to which it is a party and the consummation of the transactions contemplated hereby, and that
such resolutions have not been modified, rescinded or amended and are in full force and effect, and (C) as
to the incumbency and specimen signature of each Person authorized to execute any Loan Document or
any other document delivered in connection herewith on behalf of such Loan Party; (iii) a certificate of
another officer as to the incumbency and specimen signature of the secretary or assistant secretary executing
the certificate pursuant to clause (ii) above and (iv) a copy of the certificate of good standing (or equivalent
thereof) of such Loan Party from the Secretary of State or other applicable Governmental Authority of the

L9




jurisdiction in which each such Loan Party is organized (dated as of a date reasonably near the Amendment
No. 1 Effective Date);

(c) Fees: Expenses. (A) The Agent and each 2025-1 Delayed Draw Term Loan Lender
shall have received on or before the Amendment No. | Effective Date (or shall receive substantially
concurrently with the consummation of the transactions contemplated hereby on the Amendment No. 1
Effective Date), to the extent invoiced at two (2) Business Day prior to the Amendment No. | Effective
Date (i) all fees and other amounts due and payable on or prior to the Amendment No. 1 Effective Date
pursuant to the Loan Documents, including reimbursement or payment of all out-of-pocket expenses
required to be reimbursed or paid by the Loan Parties hereunder or under any other Loan Document and
(ii) reimbursement or payment of the reasonable and documented fees and out-of-pocket expenses of Paul
Hastings LLP incurred in connection with this Agreement and the Amendment No. 3 to Agreement Among
Lenders and (B) the Borrower shall have paid (or substantially concurrently with the consummation of the
transactions contemplated hereby on the Amendment No. 1 Effective Date, shall pay) to the Agent, for the
account of the 2025-1 Delayed Draw Term Loan Lenders, the fees payable on the Amendment No. 1
Effective Date pursuant to the Fee Letter referred to in clause (v) of the definition thereof (and the Borrower
and 2025-1 Delayed Draw Term Loan Lenders hereby authorize and direct the Agent to distribute such fees
to the 2025-1 Delayed Draw Term Loan Lenders on behalf of the Borrower);

(d) Opinions. The Agent and Blackstone Representative shall have received on behalf
of itself, the Lenders and the Issuing Bank, the favorable written opinions of (i) Wilson Sonsini Goodrich
& Rosati, P.C., New York counsel for the Loan Parties, (ii) Brownstein Hyatt Farber Schreck, LLP, Nevada
counsel for the Borrower, (ii1) Matheson LLP, Irish counsel for the Loan Parties and (iv) Arthur Cox LLP,
counsel for the Agent and Lenders, each of which shall be in form and substance reasonably satisfactory to
the Blackstone Representative and addressed to the Administrative Agent, the Collateral Agent, the Lenders
and the Issuing Bank;

(e) Representations and Warranties. All of the representations and warranties of or on
behalf of the Loan Parties contained in Section 4 hereof and set forth in the Amended Credit Agreement
and the other Loan Documents shall be true and correct in all material respects (other than to the extent
qualified by materiality or “Material Adverse Effect”, in which case, such representations and warranties
shall be true and correct in all respects ) on and as of the Amendment No. 1 Effective Date (in each case
both immediately before and immediately after giving effect to this Agreement), except that (i) for purposes
hereof, the representations and warranties contained in Section 3.4(a) of the Amended Credit Agreement
shall be deemed to refer to the most recent statements furnished pursuant to clauses (a) and (b), respectively,
of Section 5.1 of the Amended Credit Agreement and (ii) to the extent that such representations and
warranties specifically refer to an earlier date, they shall be true and correct in such manner as of such
earlier date;

(f) No Defaults. No Default or Event of Default has occurred and is continuing, or
would immediately thereafter result from the entry into this Agreement and, to the extent applicable, the
establishment of the 2025-1 Delayed Draw Term Loan Commitments;

(g) Solvency Certificate. The Agent and the Blackstone Representative shall have
received a Solvency Certificate dated as of the Amendment No. 1 Effective Date from a Financial Officer
of the Borrower certifying as to the matters set forth therein as of the Amendment No. 1 Effective Date
after giving effect to this Agreement and the establishment of the 2025-1 Delayed Draw Term Loan
Commitments;

(h) Amendment No. 3 to Agreement Among Lenders, The Agent and the Blackstone
Representative shall have received Amendment No. 3 to Agreement Among Lenders, dated as of the
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Amendment No. 1 Effective Date and duly executed and delivered by each Lender party thereto and the
Agent;

(i) Officer’s Certificate. The Agent and the Blackstone Representative shall have
received a certificate of a Responsible Officer of the Borrower, dated as of the Amendment No. 1 Effective
Date, certifying as to the satisfaction of the conditions set forth in clauses (e) and (f) of this Section 3;

() KYC: Beneficial Ownership. The Agent shall have received at least three (3)
Business Days prior to the Amendment No. 1 Effective Date (i) a Beneficial Ownership Certificate with
respect to the Borrower and (ii) all other documentation and other information required by bank regulatory
authoritics under applicable “know-your-customer” and anti-money laundering rules and regulations,
including the USA PATRIOT Act and the Beneficial Ownership Regulation, that has been reasonably
requested by any Lender at least ten (10) days in advance of the Amendment No. 1 Effective Date;

(k) Irish Deliverables. The Agent and the Blackstone Representative shall have
received (1) a customary director’s/secretary’s certificate from each Guarantor incorporated in Ireland
annexing constitutional documents, corporate authorizations and making certain Irish law certifications and
(ii) an Irish law deed of confirmation in connection with Existing Security Documents (as defined therein)
duly executed by each of the Guarantors party thereto and the Collateral Agent (the “Irish Confirmation
Deed”); and

(D Amendment Fee. The Agent shall have received, for its own account, an
amendment fee in the amount of $10,000.

Section 4. Representations and Warranties. Each Loan Party represents and warrants
to the Agent, the Lenders and the Issuing Bank as follows:

(a) cach of the Borrower and its Restricted Subsidiaries (i) is duly organized or
formed, validly existing and (to the extent the concept is applicable in such jurisdiction) in good standing
under the laws of the jurisdiction of its organization, (ii) has all requisite power and authority to (A) carry
on its business as now conducted, and (iii) except where the failure to do so, individually or in the aggregate,
has not resulted in and could not reasonably be expected to result in a Material Adverse Effect, is qualified
to do business in, and is in good standing in, every jurisdiction where such qualification is required;

(b) the execution and delivery of this Agreement, and the performance by each Loan
Party of this Agreement and the Credit Agreement, as amended hereby, (i) are within such Loan Party’s
corporate or other organizational powers and have been duly authorized by all necessary corporate or other
organizational and, if required, equity holder action, (ii) do not violate any charter, by-laws or other
organizational document of the Borrower or any of its Restricted Subsidiaries, (iii) except as has not had
and could not reasonably be expected to have a Material Adverse Effect, do not violate or result in a default
under any indenture, agreement or other instrument (other than the agreements and instruments referred to
in clause (i1)), (iv) do not result in the creation or imposition of any Lien on any asset of the Borrower or
any of its Restricted Subsidiaries (other than the Liens created pursuant to the Collateral Documents) and
(v) except as has not had and could not reasonably be expected to have a Material Adverse Effect, do not
violate any applicable law or regulation or any order of any Governmental Authority;

(c) no consent or approval of, registration or filing with, or any other action by, any
Governmental Authority is necessary or required in connection with the execution and delivery of this
Agreement or the performance by, or enforcement against, any Loan Party of this Agreement or the Credit
Agreement, as amended hereby, except (i) such as have been obtained or made and are in full force and
effect and (i1) for approvals, consents, registrations, filings or other actions, the failure of which to obtain
or make has not had and could not reasonably be expected to have a Material Adverse Effect;
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(d) this Agreement has been duly executed and delivered by each Loan Party;

(e) this Agreement and the Credit Agreement, as amended hereby, constitute the
Borrower’s and each other Loan Party’s legal, valid and binding obligations, enforceable against the
Borrower and each other Loan Party in accordance with its terms, subject to applicable bankruptcy,
insolvency, reorganization, moratorium or other laws affecting creditors’ rights generally and subject to
general principles of equity, regardless of whether considered in a proceeding in equity; and

(N immediately after giving effect to this Agreement, including the establishment of
the 2025-1 Delayed Draw Term Loan Commitments, no Default or Event of Default will have occurred and
be continuing or would result from the consummation of the transactions contemplated hereby.

Section 5. Acknowledgments. The Borrower and each of the other Loan Parties as
debtor, grantor, pledgor, guarantor, assignor, or in any other similar capacity in which such Loan Party
grants liens or security interests in its property or otherwise acts as accommodation party or guarantor, as
the case may be, hereby (i) ratifies and reaffirms all of its payment and performance obligations, contingent
or otherwise, under each of the Loan Documents to which it is a party (after giving effect to the incurrence
of the 2025-1 Delayed Draw Term Loan Commitments) and (ii) to the extent such Loan Party granted liens
on or security interests in any of its property pursuant to any such Loan Document as security for or
otherwise guaranteed the Borrower’s Obligations under or with respect to the Loan Documents, ratifies and
reaffirms such guarantee and grant of security interests and liens and confirms and agrees that such security
interests and liens hereafter secure all of the Obligations as amended hereby (including the incurrence of
the 2025-1 Delayed Draw Term Loan Commitments). The Borrower and each of the other Loan Parties
hereby consent to this Agreement and acknowledge that each of the Loan Documents remains in full force
and effect and is hereby ratified and reaffirmed. Except as otherwise expressly contemplated hereby, the
execution of this Agreement shall not operate as a waiver of any right, power or remedy of the Agent or
Lenders, or constitute a waiver of any provision of any of the Loan Documents.

Section 6. Amendment., Modification and Waiver. This Agreement may not be
amended, modified or waived except as permitted by Section 10.2 of the Amended Credit Agreement.

Section 7. Entire Agreement. This Agreement, the other Loan Documents and any
separate letter agreements with respect to fees payable constitute the entire agreement among the parties
relating to the subject matter hereof and supersede any and all previous agreements and understandings,
oral or written, relating to the subject matter hereof. On and after the Amendment No. 1 Effective Date,
cach reference in the Credit Agreement to “this Agreement,” “hereunder,” “hereof” or words of like import
referring the Credit Agreement, and each reference in the other Loan Documents to “the Credit Agreement,”
“thereunder,” “thereof” or words of like import referring to the Credit Agreement, shall mean and be a
reference to the Credit Agreement, as amended by this Agreement.

LETS

Section 8. Governing Law: WAIVER OF JURY TRIAL.

(a) Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.

(b) WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY
RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT, ANY OTHER LOAN
DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON
CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT
NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED,
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EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT
IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS
AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS
IN THIS SECTION.

Section 9. Severability. Any provision of this Agreement held to be invalid, illegal
or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such
invalidity, illegality or unenforceability without affecting the validity, legality and enforceability of the
remaining provisions hereof; and the invalidity of a particular provision in a particular jurisdiction shall not
invalidate such provision in any other jurisdiction.

Section 10. Counterparts. This Agreement may be executed in counterparts (and by
different parties hereto on different counterparts), each of which shall constitute an original, but all of which
when taken together shall constitute a single contract. This Agreement shall become effective when it shall
have been executed by the Agent and when the Agent shall have received counterparts hereof which, when
taken together, bear the signatures of each of the other parties hereto, and thereafter shall be binding upon
and inure to the benefit of the parties hereto and their respective successors and assigns. Delivery of an
executed counterpart of a signature page of this Agreement that is an Electronic Signature transmitted by
telecopy, emailed pdf. or any other electronic means that reproduces an image of an actual executed
signature page shall be effective as delivery of a manually executed counterpart of this Agreement. The
words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this
Agreement shall be deemed to include Electronic Signatures, deliveries or the keeping of records in any
electronic form (including deliveries by telecopy, emailed pdf. or any other electronic means that
reproduces an image of an actual executed signature page), each of which shall be of the same legal effect,
validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-
based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law,
including the Federal Electronic Signatures in Global and National Commerce Act, the New York State
Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic
Transactions Act.

” o

Section 11. Loan Document; No Novation. On and after the Amendment No. 1
Effective Date, this Agreement shall constitute a “Loan Document™ for all purposes of the Credit
Agreement and the other Loan Documents (it being understood that for the avoidance of doubt this
Agreement may be amended or waived solely by the parties hereto as set forth in Section 6 above). By its
execution of this Agreement, each of the parties hereto acknowledges and agrees that the terms of this
Agreement do not constitute a novation, but, rather, a supplement of the terms of a pre-existing indebtedness
and related agreement, as evidenced by the Credit Agreement.

Section 12. Authorization of Agent. Each Lender party hereto hereby (i) authorizes
and directs the Agent to execute and deliver a counterpart to this Agreement and the Irish Confirmation
Deed and (i1) acknowledges and agrees that (x) the direction in this Section 12 constitutes a direction from
the Required Lenders and the 2025-1 Delayed Draw Term Loan Lenders under the provisions of Article IX
of the Amended Credit Agreement and (v) Article IX of the Amended Credit Agreement (including Section
9.2 thereof) and Section 10.3(c) of the Amended Credit Agreement shall apply to any and all actions taken
by the Agent in accordance with such direction.

[Signature pages to follow]




IN WITNESS WHEREOF, each of the undersigned has caused its duly authorized officer
to execute and deliver this Agreement as of the date first set forth above.

DROPBOX, INC.,
as Borrower

By /s/Tim Regan
Name: Tim Regan
Title:  Chief Financial Officer

DROPBOX HOLDING, LLC,
as a Guarantor

By  /s/ Tim Regan
Name: Tim Regan
Title: Chief Executive Officer,
President and Secretary

DROPBOX INTERNATIONAL UNLIMITED
COMPANY, as a Guarantor

By  /s/ Caroline Nangle
Name: Caroline Nangle
Title: Director

[Signature Page to Amendment No. I




WILMINGTON TRUST, NATIONAL ASSOCIATION,
as Agent

By /s/ Joseph B. Feil
Name: Joseph B. Feil
Title:  Vice President

[Signature Page to Amendment No. I




BLACKSTONE ALTERNATIVE CREDIT
ADVISORS LP, as a Blackstone Representative

By /s/ Marisa Beeney

Name: Marisa Beeney
Title:  Authorized Signatory

[Signature Page to Amendment No. 1]




BLACKSTONE SECURED LENDING FUND, as a Lender
and a 2025-1 Delayed Draw Term Loan Lender

By: Blackstone Private Credit Strategies LLC, as
Investment Advisor

By: Blackstone Credit BDC Advisors LLC, as Sub-Investment
Advisor

By /s/ Marisa Beeney

Name: Marisa Beeney
Title:  Authorized Signatory

BLACKSTONE CREDIT SERIES FUND-C LP - SERIES A
BLACKSTONE CREDIT SERIES FUND-C LP - SERIES B
BLACKSTONE CREDIT SERIES FUND-C LP - SERIES C, each as
a Lender and a 2025-1 Delayed Draw Term Loan Lender By:
Blackstone Credit Series Fund-C Associates LLC, its general partner

By /s{ Marisa Beeney

Name: Marisa Beeney
Title:  Authorized Signatory

BXD SERIES PROGRAM I LEVERED INVESTOR ASSETCO
LP, as a Lender and a 2025-1 Delayed Draw Term Loan Lender
By: Blackstone Senior Direct Lending ICAV GP LLC, its
general partner

By /s Marisa Beeney

Name: Marisa Beeney
Title:  Authorized Signatory
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BXD SERIES PROGRAM [ UNLEVERED INVESTOR ASSETCO
LP, as a Lender and a 2025-1 Delayed Draw Term Loan Lender

By: Blackstone Senior Direct Lending ICAV GP LLC, its general
partner

By /s/ Marisa Beeney
Name: Marisa Beeney
Title:  Authorized Signatory

BXD SERIES PROGRAM I CURRENCY INVESTOR
ASSETCO LP, as a Lender and a 2025-1 Delayed Draw Term
Loan Lender

By: Blackstone Senior Direct Lending ICAV GP LLC, its
general partner

By /s/ Marisa Beeney
Name: Marisa Beeney
Title:  Authorized Signatory

EMERALD DIRECT LENDING 3 LP, as a Lender and a
2025-1 Delayed Draw Term Loan Lender

By: Blackstone Private Credit Strategies LLC, its
investment advisor

By /s/ Marisa Beeney
Name: Marisa Beeney

Title;  Authorized Signatory
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BLACKSTONE PRIVATE MULTI-ASSET CREDIT AND
INCOME FUND, as a Lender and a 2025-1 Delayed Draw Term
Loan Lender

By: Blackstone Private Credit Strategies LLC, its investment
adviser

By /s/ Marisa Beeney
Name: Marisa Beeney
Title:  Authorized Signatory

BLACKSTONE PRIVATE CREDIT FUND, as a Lender

By: Blackstone Private Credit Strategies LLC, as Investment
Advisor

By: Blackstone Credit BDC Advisors LLC, as Sub-Investment
Advisor

By /s/ Marisa Beeney
Name: Marisa Beeney
Title:  Authorized Signatory

BXD MAGNOLIA SERIES SPV LP, as a Lender

By: Blackstone Senior Direct Lending Magnolia GP LLC, its
general partner

By: BXD Series Program I Levered Investor AssetCo LP, its
manager

By Blackstone Senior Direct Lending ICAV GP LLC, its general
partner

By /s/ Marisa Beeney
Name: Marisa Beeney
Title:  Authorized Signatory

[Signature Page to Amendment No. 1]




BLACKSTONE HOLDINGS FINANCE CO.
L.L.C., as a Lender and a 2025-1 Delayed Draw
Term Loan Lender

By: /s/ Eric Liaw
Name: Eric Liaw
Title: Senior Managing Director and Treasurer
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WELLS FARGO BANK, NATIONAL ASSOCIATION, as Issuing
Bank and as a 2025-1 Delayed Draw Term Loan Lender and a Lender

By: /s/ Nathan Paouncic
Name: Nathan Paouncic

Title:  Executive Director

[Signature Page to Amendment No. 1]




BANK OF AMERICA, N.A., as a 2025-1 Delayed Draw Term Loan
Lender and a Lender

By: /s/ Kurt Fuess
Name: Kurt Fuess
Title:  Vice President
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ROYAL BANK OF CANADA, as a 2025-1 Delayed Draw Term Loan
Lender and a Lender

By: /s/ Staci Sunshine Gola
Name: Staci Sunshine Gola
Title:  Authorized Signatory
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EXHIBIT A
Amended Credit Agreement

[See attached.)
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Execution Version

CREDIT AND GUARANTY AGREEMENT
dated as of December 11, 2024,
as amended by
Amendment No. 1 to Credit an aranty Agreement, dated as of tember 9, 202

among

DROPBOX, INC.,
as Borrower

The Guarantors Party Hereto,
The Lenders and Issuing Bank Party Hereto
and

WILMINGTON TRUST, NATIONAL ASSOCIATION,
as Administrative Agent and Collateral Agent

Blackstone Alternative Credit Advisors LP,
as Lead Arranger and Lead Structuring Agent

and

Wells Fargo Securities, LLC,
as Joint Arranger
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CREDIT AND GUARANTY AGREEMENT dated as of December 11, 2024, among
DROPBOX, INC., as Borrower, the GUARANTORS party hereto, the LENDERS and ISSUING BANK
party hereto and WILMINGTON TRUST, NATIONAL ASSOCIATION, as Administrative Agent and
Collateral Agent.

The Borrower (such term and each other capitalized term used and not otherwise defined
herein having the meaning assigned to it in Article 1) has requested that the Lenders extend credit to the
Borrower in the form of (a) Initial Term Loans on the Closing Date in an aggregate principal amount of
$1,000,000,000, (b) Delayed Draw Term Loan Commitments to be available after the Closing Date in an
aggregate principal amount of $1,000,000,000-and, (c) Letter of Credit commitments to be available after

the Closmg Date in an amount not to exceed $35,000,000_and (d) 2;!2;-1 Dglaxgg Draw lgrm ngn

The proceeds of borrowings and Letters of Credit hereunder are to be used for the purposes
described in Section 5.9. On the Closing Date, the Lenders agreed to establish the credit facilities referred
to in the preceding paragraph upon the terms and subject to the conditions set forth herein.

Accordingly, the parties hereto agree as follows:

ARTICLE 1
DEFINITIONS

Section 1.1 Defined Terms. As used in this Agreement, the following terms have the
meanings specified below:

*“2025-1 Delaved Draw Term Loan” has the meanin ified in tion 2.1

“2025- i aw acility” t -1 Delay aw
Loan Commitments and the 2025-1 Dela Draw Term Loans m thereunder

%2025-1 Delaved Draw Term Loan Funding Date” has the meaning specified in

Section 2.1

*“2025-1 Delaved Draw Term Loan mmitment” means, with re t to _each
Lgndcr, thg commitment of such Lender to make 2025-1 Dglaged Draw Term Loans hcrgundgr, in

earliest to occur of ( a‘l rmrumw;mmmmm\ ed Draw Term Loans, (b)
the_date_tlm_ZQZS_l_llelaved Draw Term_Lnan_QmmJMmgnh_are nermam:ntlv reduned_to_zm

mm]m nts s antl Art}lVlll he 202 lDla Draw T rmL anFn in Dat an
(e) March 15, 2026.
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2026 Refinancing Account” means a segregated account established by the Borrower that
is (i) maintained for the sole purpose of repaying, prepaying, repurchasing, redeeming, or settling upon
conversion, as applicable, the Existing 2026 Convertible Notes and (ii) subject to a customary escrow
agreement permitting release of the funds therein solely for the purpose described in the foregoing clause
(i) (provided, that such escrow agreement shall allow release of any funds in such account upon repayment
in full of the Existing 2026 Convertible Notes).

“2026 Refinancing Funds™ means cash and Cash Equivalents maintained in the 2026
Refinancing Account in an aggregate amount, as of any date of determination, not exceeding the aggregate
amount of Existing 2026 Convertible Notes then outstanding.

“2028 Refinancing Account™ means a segregated account established by the Borrower that
is (1) maintained for the sole purpose of repaying, prepaying, repurchasing, redeeming, or settling upon
conversion, as applicable, the Existing 2028 Convertible Notes and (ii) subject to a customary escrow
agreement permitting release of the funds therein solely for the purpose described in the foregoing clause
(i) (provided, that such escrow agreement shall allow release of any funds in such account upon repayment
in full of the Existing 2028 Convertible Notes).

#2028 Refinancing Funds™ means cash and Cash Equivalents maintained in the 2028
Refinancing Account in an aggregate amount, as of any date of determination, not exceeding the aggregate
amount of Existing 2028 Convertible Notes then outstanding.

“ABR”, when used in reference to any Loan or Borrowing, refers to whether such Loan, or
the Loans comprising such Borrowing, are bearing interest at a rate determined by reference to the Alternate
Base Rate.

“Acquisition” means any transaction or series of related transactions resulting in the
acquisition by the Borrower or any of its Restricted Subsidiaries, whether by purchase, merger or otherwise,
of all or substantially all of the assets of, all of the Equity Interests of, or a business line or unit or a division
of, any Person.

“Adjusted Daily Simple SOFR™ means, with respect to any Borrowing, an interest rate per
annum equal to the Daily Simple SOFR; provided that if the Adjusted Daily Simple SOFR as so determined
would be less than the Floor, such rate shall be deemed to be equal to the Floor for the purposes of this
Agreement.

“Adjusted Term SOFR Rate™ means, with respect to any Borrowing for any Interest Period,
an interest rate per annum equal to the Term SOFR Rate for such Interest Period; provided that if the
Adjusted Term SOFR Rate as so determined would be less than the Floor, such rate shall be deemed to be
equal to the Floor for the purposes of this Agreement.

“Administrative Agent” means Wilmington Trust, National Association, in its capacity as
administrative agent for the Lenders hereunder, or any successor administrative agent.

“Administrative Questionnaire™ means an Administrative Questionnaire in a form supplied
by the Administrative Agent.

“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK
Financial Institution.




“Affiliate” means, with respect to a specified Person, another Person that directly, or
indirectly through one or more intermediaries, Controls or is Controlled by or is under common Control
with the Person specified.

“Agent” means each of the Administrative Agent and the Collateral Agent.

“Agent Fee Letter” means that certain fee letter, dated as of the Closing Date, by and
between the Borrower and the Agents.

“Agreement™ means this Credit and Guaranty Agreement, as the same may hereafter be
modified, supplemented, extended, amended, restated or amended and restated from time to time.

“Agreement Among Lenders” means that certain Agreement Among Lenders, dated as of
the Closing Date, by and among the First Qut Creditors (as defined therein), the Last Out Lenders (as
defined therein), the Initial First Lien Representative (as defined therein), the Administrative Agent and the
Borrower.

“Agreement Currency” has the meaning set forth in Section 10.19(b).

“All-In Yield” shall mean, as to any Indebtedness, the effective yield thereof, as reasonably
determined by the Blackstone Representative in consultation with the Borrower and consistent with
generally accepted finance practices, taking into account the interest rate, margin, original issue discount,
credit spread adjustment, upfront fees or any applicable benchmark “floor”; provided that original issue
discount and upfront fees shall be equated to interest rate assuming a four-year life to maturity (or, if less,
the stated life to maturity at the time of incurrence of the applicable Indebtedness); provided, further, that
“All-In Yield” shall not include arrangement fees, structuring fees, underwriting fees or other fees not paid
to all providers of such Indebtedness. For the avoidance of doubt, the Agents shall not be required to
calculate All-In Yield.

“Alternate Base Rate” means, for any day, a rate per annum equal to the highest of (a) the
Prime Rate in effect on such day, (b) the NYFRB Rate in effect on such day plus 4 of 1% and (c) the
Adjusted Term SOFR Rate for an Interest Period of 1 month plus 1%. Any change in the Alternate Base
Rate due to a change in the Prime Rate, the NYFRB Rate or the Adjusted Term SOFR Rate shall be effective
from and including the effective date of such change in the Prime Rate, the NYFRB Rate or the Adjusted
Term SOFR Rate, respectively. If the Alternate Base Rate is being used as an alternate rate of interest
pursuant to Section 2.13 (for the avoidance of doubt, only until the Benchmark Replacement has been
determined pursuant to Section 2.13(b)), then the Alternate Base Rate shall be the greater of clauses (a) and
(b) above and shall be determined without reference to clause (c) above. For the avoidance of doubt, if the
Alternate Base Rate as determined pursuant to the foregoing would be less than 1.75%, such rate shall be
deemed to be 1.75% for purposes of this Agreement.

“Alternative Currency” means any currency approved in writing by Issuing Bank.

“Am ndment No. l” means the Amendment N 1t i! an uarant

e ndment No. 1 Effective Date” mea eptember 9, 2

“Ancillary Document™ has the meaning set forth in Section 10.15(b).
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Anti-Corruption Laws”™ means all laws, rules and regulations of any jurisdiction
applicable to the Borrower or its Subsidiaries from time to time concerning or relating to bribery, corruption
or money laundering.

“Applicable Creditor™ has the meaning set forth in Section 10.19(b).

“Applicable ECF Percentage” means, for any Excess Cash Flow Period, (i) for the Excess
Cash Flow Periods ending December 31, 2025 and December 31, 2026, (a) if the Consolidated Secured
Leverage Ratio for the four (4) fiscal quarter period ending as of the last day of such Excess Cash Flow
Period is greater than 3.50:1.00, 50.0% and (b) if the Consolidated Secured Leverage Ratio for the four (4)
fiscal quarter period ending as of the last day of such Excess Cash Flow Period is less than or equal to
3.50:1.00, 0.0%, and (ii) for each Excess Cash Flow Period thereafter, (a) if the Consolidated Secured
Leverage Ratio for the four (4) fiscal quarter period ending as of the last day of such Excess Cash Flow
Period is greater than 4.00:1.00, 100.0%, (b) if the Consolidated Secured Leverage Ratio for the four (4)
fiscal quarter period ending as of the last day of such Excess Cash Flow Period is less than or equal to
4.00:1.00 and greater than 3.00:1.00, 75.0%, (c) if the Consolidated Secured Leverage Ratio for the four
(4) fiscal quarter period ending as of the last day of such Excess Cash Flow Period is less than or equal to
3.00:1.00 and greater than 1.00:1.00, 50.0% and (d) if the Consolidated Secured Leverage Ratio for the four
(4) fiscal quarter period ending as of the last day of such Excess Cash Flow Period is less than or equal to
1.00:1.00, 0.0%.

“Applicable Percentage” means, with respect to any Lender, the percentage of the total
Commitments represented by such Lender’s Commitment. 1fthe Commitments have terminated or expired,
the Applicable Percentages shall be determined based upon the Commitments most recently in effect, giving
effect to any assignments.

“Applicable Prepayment Period Commencement Date” means, (x) with respect to any
ans and Delaved Draw Te DANS 0si Date and ith spec ]

“Applicable Rate” means, for any day, (a) with respect to any Term Benchmark Loan or
any RFR Loan, 3.75% per annum, and (b) with respect to any ABR Loan, 2.75% per annum.

“Application” means an application or agreement, in a form as Issuing Bank may specify
as the form for use by its customers from time to time, executed and delivered by the Borrower to the
Administrative Agent and Issuing Bank, requesting Issuing Bank to issue a Letter of Credit.

“Approved Fund” has the meaning set forth in Section 10.4.

“Arrangers” means, collectively, (x) Blackstone Credit, in its capacity as lead arranger

and lead structuring agent, including for the 2025-1 Delayed Draw Term Loan Facility, and (y) Wells
Fargo Securities, LLC, in its capacity as joint arranger, other than for the 2025-1 Delayed Draw Term

Loan Facility.

“Asset Sale™ means a sale, lease (as lessor or sublessor), sale and leaseback, license (as
licensor or sublicensor), exchange, transfer or other disposition to, any Person, in one transaction or a series
of transactions, of all or any part of the Borrower’s or any of its Restricted Subsidiaries’ businesses, assets
or properties of any kind, whether real, personal, or mixed and whether tangible or intangible, whether now
owned or hereafter acquired, including the Equity Interests of any of the Borrower’s Subsidiaries, other
than:




(a) inventory (or other assets, including intangible assets) sold, leased or licensed out in the
ordinary course of business (provided, that subleases of any office locations shall be deemed in the ordinary
course of business, including, any subleasing pursuant to the Borrower’s “virtual first work™ model as
publicly disclosed in its periodic filings with the Securities and Exchange Commission),

(b) obsolete, surplus or worn-out property,
(c) sales or other dispositions of Cash Equivalents for the fair market value thereof,

(d) dispositions of property (including the sale of any Equity Interest owned by such
Person) from (i) any Restricted Subsidiary that is not a Guarantor to any other Restricted Subsidiary that is
not a Guarantor or to any Loan Party or (ii) any Loan Party to any other Loan Party,

(e) dispositions of property in connection with casualty or condemnation events,

(f) dispositions of past due accounts receivable in connection with the collection, write
down or compromise thereof in the ordinary course of business,

(g) dispositions of property to the extent that (x) such property is exchanged for credit
against the purchase price of similar replacement property or (y) the proceeds of such disposition are
promptly applied to the purchase price of such replacement property,

(h) to the extent constituting dispositions, (i) Liens permitted by Section 6.2, (ii) mergers,
consolidations, liquidations or dissolutions permitted by Section 6.3(a), (iii) Restricted Payments permitted
by Section 6.4, (iv) Investments permitted by Section 6.7 and (v) Restricted Debt Payments permitted by

Section 6.8(a),

(i) Permitted [P Transfers,

(j) dispositions of assets acquired in connection with (or owned by a Person that is acquired
in connection with) an Acquisition for the fair market value thereof (as determined in good faith by the
Borrower),

(k) any other sale, lease, sale and leaseback, license, exchange, transfer or other disposition
of assets or properties (other than Material 1P) for fair market value (as determined in good faith by the
Borrower); provided that (i) no Default or Event of Default exists at the time of or would result from such
disposition and (i1) the sum of (A) the aggregate consideration received or to be received in respect of such
disposition plus (B) the aggregate consideration received or to be received in respect of all other dispositions
effected in reliance on this clause (k) prior to or concurrently with such disposition shall not exceed 20%
of Consolidated Adjusted EBITDA determined on a pro forma basis as of the last day of the most recently
ended four fiscal quarter period for which financial statements have been or are required to be delivered
pursuant to Section 5.1(a) or Section 5.1(b) at the time of such disposition,

(1) the unwinding of any Swap Agreement permitted hereunder or any Permitted Call
Spread Transaction permitted hereunder, in each case, to the extent that such unwinding otherwise
constitutes an Asset Sale,

(m) any other sale, lease, sale and leascback, license, exchange, transfer or other disposition
of assets or properties by a Foreign Subsidiary that is not a Loan Party to a Loan Party or another Foreign
Subsidiary, subject to compliance, in the case of any such disposition of Intellectual Property, with the
requirements set forth in clauses (c), (d) and (¢) of the definition of Permitted IP Transfer,




(n) the abandonment, lapse, expiration or other disposition, in each case in the ordinary
course of business, of Intellectual Property, whether now or hereafter owned or licensed or acquired in
connection with an Acquisition or other permitted [nvestment that is, in the reasonable business judgment
of the Borrower, no longer material or useful in or to the business of the Borrower and the Restricted
Subsidiaries,

(o) any sale and leaseback transactions in connection with the incurrence of any
Indebtedness permitted by Section 6.1(b), so long as such sale and leaseback transaction is consummated
within one hundred eighty (180) days after the acquisition, construction or improvement of the assets
subject to such sale and leaseback transaction,

(p) any other sale, license, exchange, transfer or other disposition of assets or properties
consummated in connection with a Permitted Tax Restructuring,

(q) licenses, sublicenses, leases or subleases granted to others in the ordinary course of
business not interfering in any material respect with the business of the Borrower and its Restricted
Subsidiaries, taken as a whole, and

(r) non-exclusive licenses granted in the ordinary course of business,

“Assignment and Assumption” means an assignment and assumption entered into by a
Lender and an assignee (with the consent of any party whose consent is required by Section 10.4), and
accepted by the Administrative Agent, in the form of Exhibit A or any other form (including electronic
records generated by use of an electronic platform) approved by the Administrative Agent.

“ASU 842" has the meaning set forth in the definition of “Capital Lease Obligations™.

“Auto-Extension Letter of Credit™ has the meaning set forth in Section 2.4(a).

tE]

“Availability Period” means the period from and including the Closing Date to but
excluding the Commitment Termination Date,

“Available Amount” means on any date of determination (the “Available Amount
Reference Date™), an amount determined on a cumulative basis equal to the sum of (without duplication):

(a) the greater of (i) $150,000,000 and (ii) 15% of Consolidated Adjusted EBITDA as
of the last day of the most recently ended four (4) fiscal quarter period for which financial
statements have been or are required to be delivered pursuant to Section 5.1(a) or Section 5.1(b);

plus

(b) an amount (which shall not be less than zero) equal to the Retained Excess Cash
Flow Amount; plus

(c) the aggregate amount of any net cash proceeds received by the Borrower after the
Closing Date from any issuance of Equity Interests of Borrower (other than Disqualified Equity
Interests); minus

(d) the aggregate amount of Restricted Payments made using the Available Amount
pursuant to Section 6.4(m) (without taking account of the intended usage of the Available Amount
on such Available Amount Reference Date).




“Available Amount Reference Date” has the meaning set forth in the definition of
“Available Amount”.

“Available Tenor” means, as of any date of determination and with respect to the then-
current Benchmark, as applicable, any tenor for such Benchmark (or component thereof) or payment period
for interest calculated with reference to such Benchmark (or component thereof), as applicable, that is or
may be used for determining the length of an Interest Period for any term rate or otherwise, for determining
any frequency of making payments of interest calculated pursuant to this Agreement as of such date and
not including, for the avoidance of doubt, any tenor for such Benchmark that is then-removed from the
definition of “Interest Period™ pursuant to clause (¢) of Section 2.13.

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the
applicable Resolution Authority in respect of any liability of an Affected Financial Institution,

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

“Bankruptcy Code” means Chapter 11 of Title 11 of the United States Code, as amended
from time to time and any successor statute and all rules and regulations promulgated thereunder.

“Benchmark™ means, initially, with respect to any (i) Term Benchmark Loan, the Term
SOFR Rate or (ii) RFR Loan, the Daily Simple SOFR; provided that if a Benchmark Transition Event, and
the related Benchmark Replacement Date have occurred with respect to the Daily Simple SOFR or Term
SOFR Rate, as applicable, or the then-current Benchmark, then “Benchmark™ means the applicable
Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior
benchmark rate pursuant to clause (b) of Section 2.13.

“Benchmark Replacement™” means, for any Available Tenor, the first alternative set forth
in the order below that (x) can be determined by the Administrative Agent (acting at the direction of the
Blackstone Representative) for the applicable Benchmark Replacement Date and (y) is administratively
feasible as determined by the Administrative Agent:

(1) the Adjusted Daily Simple SOFR;

(2) the sum of: (a) the alternate benchmark rate that has been selected by the Administrative
Agent (acting at the direction of the Blackstone Representative) and the Borrower as the replacement for
the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to (i) any
selection or recommendation of a replacement benchmark rate or the mechanism for determining such a
rate by the Relevant Governmental Body or (ii) any evolving or then-prevailing market convention for
determining a benchmark rate as a replacement for the then-current Benchmark for dollar-denominated
syndicated credit facilities at such time and (b) the related Benchmark Replacement Adjustment.

If the Benchmark Replacement as determined pursuant to clause (1) or (2) above would be
less than the Floor, the Benchmark Replacement will be deemed to be the Floor for the purposes of this
Agreement and the other Loan Documents.




“Benchmark Replacement Adjustment” means, with respect to any replacement of the
then-current Benchmark with an Replacement for any applicable Interest Period and Available Tenor for
any setting of such Unadjusted Benchmark Replacement, the spread adjustment, or method for calculating
or determining such spread adjustment, (which may be a positive or negative value or zero) that has been
selected by the Administrative Agent (acting at the direction of the Blackstone Representative) and the
Borrower for the applicable Corresponding Tenor giving due consideration to (i) any selection or
recommendation of a spread adjustment, or method for calculating or determining such spread adjustment,
for the replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement by the
Relevant Governmental Body on the applicable Benchmark Replacement Date and/or (ii) any evolving or
then-prevailing market convention for determining a spread adjustment, or method for calculating or
determining such spread adjustment, for the replacement of such Benchmark with the applicable
Unadjusted Benchmark Replacement for dollar-denominated syndicated credit facilities at such time;
provided, that any Benchmark Replacement Adjustment shall be administratively feasible as determined
by the Administrative Agent.

“Benchmark Replacement Conforming Changes™ means, with respect to any Benchmark
Replacement and/or any Term Benchmark Loan, any technical, administrative or operational changes
(including changes to the definition of “Alternate Base Rate,” the definition of “Business Day,” the
definition of “U.S. Government Securities Business Day,” the definition of “Interest Period,” timing and
frequency of determining rates and making payments of interest, timing of borrowing requests or
prepayment, conversion or continuation notices, length of lookback periods, the applicability of breakage
provisions, and other technical, administrative or operational matters) that the Administrative Agent (acting
at the direction of the Blackstone Representative) decides may be appropriate to reflect the adoption and
implementation of such Benchmark Replacement and to permit the administration thereof by the
Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative
Agent decides that adoption of any portion of such market practice is not administratively feasible or if the
Administrative Agent (acting at the direction of the Blackstone Representative) determines that no market
practice for the administration of such Benchmark Replacement exists, in such other manner of
administration as the Administrative Agent (acting at the direction of the Blackstone Representative)
decides is reasonably necessary in connection with the administration of this Agreement and the other Loan
Documents and that is administratively feasible as determined by the Administrative Agent).

“Benchmark Replacement Date” means, with respect to any Benchmark, the earliest to
occur of the following events with respect to the then-current Benchmark:

(1) in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the
later of (a) the date of the public statement or publication of information referenced therein and (b) the date
on which the administrator of such Benchmark (or the published component used in the calculation thereof)
permanently or indefinitely ceases to provide all Available Tenors of such Benchmark (or such component
thereof); or

(2) in the case of clause (3) of the definition of “Benchmark Transition Event,” the first
date on which such Benchmark (or the published component used in the calculation thereof) has been
determined and announced by the regulatory supervisor for the administrator of such Benchmark (or such
component thereof) to be no longer representative; provided, that such non-representativeness will be
determined by reference to the most recent statement or publication referenced in such clause and even if
any Available Tenor of such Benchmark (or such component thereof) continues to be provided on such
date.

For the avoidance of doubt, (i) if the event giving rise to the Benchmark Replacement Date
occurs on the same day as, but earlier than, the Reference Time in respect of any determination, the




Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time for such
determination and (ii) the “Benchmark Replacement Date™ will be deemed to have occurred in the case of
clause (1) or (2) with respect to any Benchmark upon the occurrence of the applicable event or events set
forth therein with respect to all then-current Available Tenors of such Benchmark (or the published
component used in the calculation thereof).

“Benchmark Transition Event” means, with respect to any Benchmark, the occurrence of
one or more of the following events with respect to the then-current Benchmark:

(1) a public statement or publication of information by or on behalf of the administrator of
such Benchmark (or the published component used in the calculation thereof) announcing that such
administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such
component thereof), permanently or indefinitely, provided that, at the time of such statement or publication,
there is no successor administrator that will continue to provide any Available Tenor of such Benchmark
(or such component thereof);

(2) a public statement or publication of information by the regulatory supervisor for the
administrator of such Benchmark (or the published component used in the calculation thereof), the Federal
Reserve Board, the NYFRB, the CME Term SOFR Administrator, an insolvency official with jurisdiction
over the administrator for such Benchmark (or such component), a resolution authority with jurisdiction
over the administrator for such Benchmark (or such component) or a court or an entity with similar
insolvency or resolution authority over the administrator for such Benchmark (or such component), in each
case which states that the administrator of such Benchmark (or such component) has ceased or will cease
to provide all Available Tenors of such Benchmark (or such component thereof) permanently or
indefinitely, provided that, at the time of such statement or publication, there is no successor administrator
that will continue to provide any Available Tenor of such Benchmark (or such component thereof); or

(3) a public statement or publication of information by the regulatory supervisor for the
administrator of such Benchmark (or the published component used in the calculation thereof) announcing
that all Available Tenors of such Benchmark (or such component thereof) are no longer, or as of a specified
future date will no longer be, representative.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have
occurred with respect to any Benchmark if a public statement or publication of information set forth above
has occurred with respect to each then-current Available Tenor of such Benchmark (or the published
component used in the calculation thereof).

“Benchmark Unavailability Period” means, with respect to any Benchmark, the period (if
any) (x) beginning at the time that a Benchmark Replacement Date pursuant to clauses (1) or (2) of that
definition has occurred if, at such time, no Benchmark Replacement has replaced the then-current
Benchmark for all purposes hereunder and under any Loan Document in accordance with Section 2.13 and
(y) ending at the time that a Benchmark Replacement has replaced the then-current Benchmark for all
purposes hereunder and under any Loan Document in accordance with Section 2.13.

“Beneficial Ownership Certification” means a certification regarding beneficial ownership
or control as required by the Beneficial Ownership Regulation.

“Beneficial Ownership Regulation™ means 31 C.F.R. § 1010.230.

“Beneficiary” means each Agent, Arranger, Issuing Bank, Lender and Lender
Counterparty.




“Benefit Plans” means any of (a) an “employee benefit plan” (as defined in ERISA) that is
subject to Title I of ERISA, (b) a “plan™ as defined in and subject to Section 4975 of the Code or (c¢) any
Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for purposes of Title I of
ERISA or Section 4975 of the Code) the assets of any such “employee benefit plan™ or “plan”.

“BHC Act Affiliatc” of a party means an “affiliate” (as such term is defined under, and
interpreted in accordance with, 12 U.S.C. § 1841(k)) of such party.

“Blackstone Credit” means Blackstone Alternative Credit Advisors LP.

“Blackstone Credit Entities” means Blackstone Credit, any of its Affiliates, and shall
include, without limitation, any funds, accounts and clients managed, advised or sub-advised by Blackstone
Credit or any of its respective Affiliates, and any of their respective controlled Affiliates, as the context
may require, and any warchouse entity.

“Blackstone Representative” means Blackstone Credit, and after the Closing Date, any
successor or assign that is a Blackstone Credit Entity appointed by the previous Blackstone Credit Entity
that fulfilled the role as Blackstone Representative hereunder, effective after five Business Days’ advance
written notice of such appointment to the Borrower and the Administrative Agent; provided, that if no
Lender under this Agreement is a Blackstone Credit Entity, then “Blackstone Representative” shall mean a
Lender appointed by the Required Lenders and notified to the Administrative Agent to fulfill the role as the
Blackstone Representative with the consent of the Borrower or, in the absence of any such appointment,
shall mean the Required Lenders.

“Board” means the Board of Governors of the Federal Reserve System of the United States
of America (or any successor).

“Board of Directors™ means the board of directors or comparable governing body of the
Borrower, or any committee thereof duly authorized to act on its behalf.

“Bona Fide Debt Fund” means any fund or investment vehicle that is engaged in the
making, purchasing, holding or otherwise investing in commercial loans, bonds and other similar extensions
of credit in the ordinary course.

“Borrower” means Dropbox, Inc., a PelawareNevada corporation.

“Borrowing” means Loans of the same Type, made, converted or continued on the same
date and, in the case of Term Benchmark Loans, as to which a single Interest Period is in effect.

“Borrowing Request™ means a request by the Borrower for a Borrowing in accordance with
Section 2.5.

“Business Credit Card Obligations” means obligations incurred by the Borrower or its
Restricted Subsidiaries in the ordinary course of business under a commercial credit card or purchasing
card program.

“Business Day™ means any day (other than a Saturday or a Sunday) on which banks are
open for business in New York City; provided that, in addition to the foregoing, a Business Day shall be
(a) in relation to RFR Loans and any interest rate settings, fundings, disbursements, settlements or payments
of any such RFR Loan, or any other dealings of such RFR Loan and (b) in relation to Loans referencing the
Adjusted Term SOFR Rate and any interest rate settings, fundings, disbursements, settlements or payments




of any such Loans referencing the Adjusted Term SOFR Rate or any other dealings of such Loans
referencing the Adjusted Term SOFR Rate, any such day that is only a U.S. Government Securities Business
Day.

“Capital Lease Obligations™ of any Person means the obligations of such Person to pay
rent or other amounts under any lease of (or other arrangement conveying the right to use) real or personal
property, or a combination thereof, which obligations are required to be classified and accounted for as
capital leases on a balance sheet of such Person under GAAP, and the amount of such obligations shall be
the capitalized amount thereof determined in accordance with GAAP; provided that, any obligations
relating to a lease that was or would have been accounted for by such Person as an operating lease for
purposes of GAAP prior to the implementation of Financial Accounting Standards Board ASU No. 2016-
02, Leases (Topic 842) and any interpretations thereof (“ASU 842") shall continue to be accounted for as
operating leases and not as Capital Lease Obligations for purposes of all financial definitions, calculations
and covenants (other than delivery of financial statements prepared in accordance with GAAP) for purpose
of this Agreement notwithstanding the fact that such obligations are required in accordance with ASU 842
to be treated as capitalized lease obligations in accordance with GAAP in the financial statements to be
delivered pursuant to the Loan Documents. For purposes of Section 6.2, a Capital Lease Obligation shall
be deemed to be secured by a Lien on the property being leased and such property shall be deemed to be
owned by the lessee.

“Cash Equivalents” means:
(1) Dollars, or money in other currencies received in the ordinary course of business,

(2) U.S. Government Obligations or certificates representing an ownership interest in
U.S. Government Obligations with maturities not exceeding one year from the date of acquisition,

(3) (1) demand deposits, (ii) time deposits and certificates of deposit with maturities of
one year or less from the date of acquisition, (iii) bankers” acceptances with maturities not exceeding one
year from the date of acquisition, and (iv) overnight bank deposits, in each case with any bank or trust
company organized or licensed under the laws of the United States or any State thereof having capital,
surplus and undivided profits in excess of $500,000,000 whose short-term debt is rated “A-2" or higher by
S&P or *“P-2” or higher by Moody’s,

4) repurchase obligations with a term of not more than seven days for underlying
securities of the type described in clauses (2) and (3) above entered into with any financial institution
meeting the qualifications specified in clause (3) above,

(5) commercial paper rated at least P-1 by Moody’s or A-1 by S&P and maturing
within one year after the date of acquisition,

(6) securities with maturities of one year or less from the date of acquisition which (or
the issuer of which) are rated at least A or A-1 by S&P or A2 or P-1 by Moody’s,

(7N money market funds at least 90% of the assets of which consist of investments of
the type described in clauses (1) through (6) above,

(8) Investments made pursuant to the Borrower’s investment policy as approved by
the Board of Directors as in effect on, and provided to the Lenders on or prior to, the Closing Date, and as
may be amended, supplemented or otherwise modified by the Board of Directors in a manner reasonably
satisfactory to the Administrative Agent (acting at the direction of the Blackstone Representative), and




9) in the case of any Foreign Subsidiary, instruments and investments of the type and
maturity described in clause (1) through (8) above denominated in any foreign currency that are comparable
in investment quality to those referred to above and are customarily used by companies in the jurisdiction
of such Foreign Subsidiary for cash management purposes.

“Cash Management Services” means (a) treasury management services (including
controlled disbursements, zero balance arrangements, cash sweeps, automated clearinghouse transactions,
return items, overdrafts, temporary advances, interest and fees and interstate depository network services)
provided to the Borrower or any of its Restricted Subsidiaries and (b) commercial credit card and purchasing
card services provided to the Borrower or any of its Restricted Subsidiaries.

“Cash Management Services Agreement” means any agreement with respect to the
provision of Cash Management Services to the Borrower or any of its Restricted Subsidiaries.

“Casualty Event Receipt” shall mean the receipt by (or on account of) the Borrower or any
Restricted Subsidiary of proceeds of casualty insurance (excluding proceeds of business interruption
insurance to the extent such proceeds constitute compensation for lost earnings) or condemnation awards
(and payments in lieu thereof).

“Change in Control™” means the acquisition of ownership, directly or indirectly, beneficially
or of record, by any Person or group (within the meaning of the Securities Exchange Act and the rules of
the Securities and Exchange Commission thereunder), other than the Permitted Holders, of Equity Interests
in the Borrower representing more than 35% of the aggregate ordinary voting power represented by the
issued and outstanding Equity Interests in the Borrower.

“Change in Law™ means the occurrence, after the Closing Date, of any of the following:
(a) the adoption or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule,
regulation or treaty or in the administration, interpretation, implementation or application thereof by any
Governmental Authority or (c¢) the making or issuance of any request, rule, guideline or directive (whether
or not having the force of law) by any Governmental Authority; provided that, notwithstanding anything
herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all
requests, rules, guidelines or directives thereunder or issued in connection therewith and (y) all requests,
rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee
on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory
authorities, in each case pursuant to Basel III, shall in each case be deemed to be a “Change in Law™,
regardless of the date enacted, adopted or issued.

“Charges” has the meaning set forth in Section 10.13.

“Closing Date™ means the date on which the conditions precedent set forth in Sections 4.1
and 4.2 shall have been satisfied, which date shall have occurred on December 11, 2024,

“CME Term SOFR Administrator™ means CME Group Benchmark Administration
Limited as administrator of the forward-looking term Secured Overnight Financing Rate (SOFR) (or a
successor administrator).

“Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time, and
the regulations promulgated and rulings issued thereunder.

“Collateral™ means, collectively, all of the property (including Equity Interests) in which
Liens are purported to be granted pursuant to the Collateral Documents as security for the Obligations.




“Collateral Agent” means Wilmington Trust, National Association, in its capacity as
collateral agent for the Lenders, or any successor collateral agent.

“Collateral Documents™ means the Security Agreement, the Intellectual Property Security
Agreements and all other instruments, documents and agreements delivered by or on behalf of any Loan
Party pursuant to this Agreement or any of the other Loan Documents in order to grant to, or perfect in
favor of, the Collateral Agent, for the benefit of the Lenders and other Secured Parties, a Lien on any
Collateral of that Loan Party as security for the Obligations.

“Commitment” means, (a) with respect to each Lender, the commitment of such Lender to
make Loans hereunder, expressed as an amount representing the maximum aggregate amount of such
Lender’s Loans hereunder, as such commitment may be (i) reduced from time to time pursuant to Section
2.8, (i1) increased from time to time pursuant to Section 2.19 and (1ii) reduced or increased from time to
time pursuant to assignments by or to such Lender pursuant to Section 2.20 or Section 10.4 and (b) with
respect to Issuing Bank, the Letter of Credit Commitment. The aggregate amount of the Lenders’ and
[ssuing Bank’s Commltments as oflhe Closmg Date iswas $2,035,000,000._The aggregate amount of the amm!nt Ql‘thg
Lenders’ s

$1.735.000,000.

“Commitment Date™ has the meaning set forth in Section 2.19(b).

“Commitment Termination Date’” means the earlier to occur of (a) the Maturity Date and
(b) the date of the termination of the Commitments pursuant to Article VIIIL

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

“Common Stock™ means the Class A Common Stock, par value $0.00001 per share, of the
Borrower.

“Competitors™ has the meaning set forth in the definition of “Disqualified Lender”.
“Communications’ has the meaning set forth in Section 10.1(c).

“Consenting Lender™ has the meaning set forth in Section 2.20(a).

“Consolidated Adjusted EBITDA™ means, for any period,

(a) Consolidated Net Income for such period plus,

(b) without duplication and to the extent reflected as a charge in the statement of such
Consolidated Net Income for such period (other than clause (xiv)), the sum of

(i) provision for taxes based on income, profits or capital, including federal, foreign
and state income, franchise, and similar taxes based on income, profits or capital paid or
accrued (including in respect of repatriated funds),

(ii) interest expense (other than the interest component of outstanding Capital Lease
Obligations), amortization or write-off of debt discount and debt issuance costs and
commissions, discounts and other fees and charges associated with Indebtedness (including
the Loans), expenses associated with any loss from the early extinguishment of




Indebtedness and expenses associated with the equity component of, and any mark-to-
market losses with respect to convertible notes,

(ii1) depreciation and amortization expense, including amortization of deferred
commissions,

(iv) amortization of intangibles (including, but not limited to, goodwill) and
organization costs,

(v) costs and expenses in connection with any pending or threatened litigation,
administrative proceeding or investigation, including any settlement costs in connection
therewith,

(vi) expected “run rate” cost savings, operating expense reductions and cost saving
synergies related to Acquisitions after the Closing Date that are reasonably identifiable and
factually supportable and are projected by the Borrower in good faith to result from actions
that have been taken or initiated or will be taken (in the good faith determination of the
Borrower) within 24 months after such Acquisition is consummated; provided that such
cost savings, operating expense reductions and cost savings synergies shall not exceed 25%
of Consolidated Adjusted EBITDA (before giving effect to such adjustment) for any
Measurement Period,

(vii) transaction costs and expenses incurred or paid in connection with Acquisitions
(including (i) third-party diligence costs and expenses and (ii) expenses relating to key
employee holdback agreements), whether or not completed,

(viii) any net loss incurred in such period from foreign currency exchanges,
conversions, translations and/or contracts,

(ix) any restructuring charges or other non-recurring or extraordinary charges or losses,
in each case determined in accordance with GAAP to the extent GAAP is applicable to
such determination, including any losses or charges with respect to terminations of real
property leases,

(x) non-cash stock option, restricted stock units and other equity-based compensation
expenscs,

(xi) payroll tax expense related to stock option and other equity-based compensation
expenses,

(xii) any other non-cash charges, non-cash expenses or non-cash losses of the Borrower
or any Restricted Subsidiaries for such period (including remeasurements of warrant
liabilities and excluding any such charge, expense or loss incurred in the ordinary course
of business that constitutes an accrual of, or a reserve for, cash charges for any future
period),

(xiii) costs, expenses, settlements and charges related to, arising out of or made in
connection with legal proceedings, investigations and regulatory matters; provided that the
amount that may be added back pursuant to this clause (xii1) shall not exceed 7.5% of
Consolidated Adjusted EBITDA (before giving effect to such adjustment) for any
Measurement Period,




(xiv) adjustments relating to purchase price allocation accounting,

(xv) fees and expenses directly related to the Transactions, the incurrence of any
Indebtedness permitted hereunder (including Permitted Convertible Indebtedness),
including any amendment, modification, restructuring or refinancing thereof, any
Permitted Call Spread Transaction, the offering of any Equity Interests by the Borrower,
any acquisition, Restricted Payment, investment or disposition transactions and any
transfer or license of any Intellectual Property or intellectual property rights by the
Borrower or any of its Subsidiaries to any Subsidiary of the Borrower, in each case whether
or not completed,

(xvi) any net loss from disposed, abandoned, transferred, closed or discontinued
operations,

(xvii) losses, charges or expenses of the Borrower or any Restricted Subsidiary
incurred during such period to the extent reimbursed in cash by any Person (other than the
Borrower or any of its Restricted Subsidiaries) during such period (or reasonably expected
to be so reimbursed within one year of the end of such period to the extent not accrued);
provided that (A) if not so reimbursed within such one year period, such unreimbursed
expense or loss shall be subtracted in the subsequent calculation period or (B) if reimbursed
in a subsequent period, such amount shall not be permitted to be added back in determining
Consolidated Adjusted EBITDA for such subsequent period,

(xviii) proceeds from any business interruption insurance to the extent not already
included in Consolidated Net Income (including any such proceeds reasonably expected to
be received by the Borrower or any of its Restricted Subsidiaries in a subsequent period
and within one year of the underlying loss; provided, that if not so received within such
one-year period, such amount shall be subtracted in the subsequent calculation period),

(xix) (A) non-cash losses, expenses, charges and accruals resulting from the
application of Accounting Standards Codification 805, (B) cash losses, expenses, charges
and accruals with respect to earnouts, and (C) non-cash losses, expenses, charges and
accruals resulting from the application of Accounting Standards Codification 350
(including impairment charges on intangibles and goodwill) and (D) non-cash losses,
expenses, charges and accruals resulting from the application of Accounting Standards
Codification 360,

(xxi) any non-cash loss attributable to the mark to market movement in the valuation
of hedging obligations and other derivative instruments (including Swap Agreements),

(xxii) losses or expenses related to right of use assets expense and ASC 842, and
(xxiii) non-cash operating lease expense,

provided, however, that (1) increases in deferred revenue for such period shall be added
back to Consolidated Net Income in calculating Consolidated Adjusted EBITDA for such
period, (2) decreases in deferred revenue for such period shall be subtracted from
Consolidated Net Income in calculating Consolidated Adjusted EBITDA for such period
and (3) cash payments made in such period or in any future period in respect of non-cash
charges, expenses or losses (excluding any such charge, expense or loss incurred in the
ordinary course of business that constitutes an accrual of, or a reserve for, cash charges for




any future period) shall be subtracted from Consolidated Net Income in calculating
Consolidated Adjusted EBITDA in the period when such payments are made, and minus,

(c) to the extent included in the statement of such Consolidated Net Income for such period
(and without duplication), the sum of

(i) interest income,
(i1) any extraordinary income or gains determined in accordance with GAAP,
(iii) any income or gain from the early extinguishment of Indebtedness,

(iv) any net income or gain incurred in such period from foreign currency exchanges,
conversions, translations and/or contracts and

(v) any net gain from disposed, abandoned, transferred, closed or discontinued
operations;

(vi) any non-cash gain attributable to the mark to market movement in the valuation of
hedging obligations and other derivative instruments (including Swap Agreements); and

(vii) any other non-cash income (excluding any items that represent the reversal of any
accrual of, or cash reserve for, anticipated cash charges in any prior period that are
described in the parenthetical to clause (xii) above or any such item that is non-cash during
such period but the subject of a cash payment in a prior or future period), including for the
avoidance of doubt, mark-to market gains in respect of convertible notes, all as determined
on a consolidated basis.

For all purposes of this Agreement, Consolidated Adjusted EBITDA (and any financial
ratio that uses such term) will be determined on a pro forma basis to give effect to any Specified Transaction
that has been consummated during the applicable period as if such Specified Transaction had been
consummated on and as of the first day of such applicable period.

“Consolidated Current Assets™ means, at any date, all amounts that would be set forth
opposite the ca