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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 OR 15(d)
of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): June 30, 2006

GLOBAL INDUSTRIES, LTD.
(Exact name of registrant as specified in its charters)

Louisiana 0-21086 72-1212563
(State or Other Jurisdiction of (Commission File (I.R.S. Employer Identification
Number) No.)

Incorporation or Organization)

8000 Global Drive 70665
P.O. Box 442, Sulphur, LA 70664-0442
(Address of Principal Executive Offices) (Zip Code)

Registrant's Telephone Number, including Area Code: (337) 583-5000

(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions (see General Instruction A.2. below):

[ ] Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
[ 1 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

[ ] Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 1.01 Entry into a Material Definitive Agreement.

On June 30, 2006, we entered into the Third Amended and Restated Credit Agreement (the "Credit
Agreement"). As compared to the credit facility which it replaces, the Credit Agreement increases our overall
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borrowing capacity, reduces the interest rate premiums ("spreads") to be paid on our borrowings, reduces fee rates for
letters of credit, increases the number of subsidiaries allowed to borrow under the facility, extends the term of the
facility, and reduces the scope of certain covenants applicable under the agreement. The Credit Agreement, which is a
$130 million revolving credit facility with optional provisions for expansion to $150 million, replaces the previous
$85 million loan facility that would have matured in March 2008. The Credit Agreement matures on June 30, 2011.
The entire facility is available for the issuance of letters of credit and direct cash advances. The Credit Agreement
permits borrowings based on a floating spread over prime rate or London Interbank Offered Rate ("LIBOR"). The
spreads could range from 0% to 1.75% and 0.75% to 2.75% for prime rate and LIBOR-based borrowings,
respectively, based upon certain of our financial ratios. Common stock of our subsidiaries, certain real estate, and the
majority of our vessels collateralize the loans under the Credit Agreement. The Credit Agreement is subject to certain
covenants including a requirement to maintain a minimum level of net worth and compliance with fixed charge
coverage and leverage ratios. In consideration for the Credit Agreement, we paid a $456,000 fee. As of July 5, 2006,
we had $69.2 million of letters of credit outstanding, no borrowings and $60.8 million of credit availability under the
Credit Agreement.

The foregoing description of the Credit Agreement does not purport to be complete and is qualified in its
entirety by reference to the Credit Agreement, which is attached as Exhibit 10.1 to this Current Report on Form 8-K

and incorporated by reference into this Item 1.01.

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

The disclosure set forth above under Item 1.01 to this Current Report on Form 8-K is hereby incorporated by
reference into this Item 2.03.

Item 9.01 Financial Statements and Exhibits.
(a) Financial statements of businesses acquired.
Not applicable.

(b) Pro forma financial information.

Not applicable.
© Shell company transactions
Not applicable.

(d) Exhibits.
10.1 Third Amended and Restated Credit Agreement dated June 30, 2006 among Global Industries, Ltd., Global

Offshore Mexico, S. DE R.L. DE C.V., Global Industries International, L.P., the Lenders and Calyon New York
Branch (F/K/A Credit Lyonnais New York Branch), as administrative agent for the Lenders.

SIGNATURES

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 hereunto duly authorized.
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GLOBAL INDUSTRIES, LTD.

Date:

Iuly 7, 2006

By:

S/ PETER S. ATKINSON

Name:

Peter S. Atkinson

Title:

President and Chief
Financial Officer
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EXHIBIT INDEX
Exhibit
Number Exhibit Description
10.1 Third Amended and Restated Credit Agreement dated June 30, 2006 among Global Industries,

Ltd., Global Offshore Mexico, S. DE R.L. DE C.V., Global Industries International, L.P., the Lenders and Calyon
New York Branch (F/K/A Credit Lyonnais New York Branch), as administrative agent for the Lenders.
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Exhibit 10.1

$150,000,000.00
THIRD AMENDED AND RESTATED CREDIT AGREEMENT
Among
GLOBAL INDUSTRIES, LTD.,
as Parent,
GLOBAL OFFSHORE MEXICO, S. DER.L. DE C.V,,
as Mexican Borrower,
GLOBAL INDUSTRIES INTERNATIONAL, L.P.,
as Cayman Borrower,
THE LENDERS NAMED IN THIS CREDIT AGREEMENT,

as Lenders,

CALYON NEW YORK BRANCH (F/K/A CREDIT LYONNAIS NEW YORK BRANCH),

as Administrative Agent,
NATEXIS BANQUES POPULAIRES
as Syndication Agent,
and
FORTIS CAPITAL CORP. and
WHITNEY NATIONAL BANK,
as Co-Documentation Agents
CALYON SECURITIES
as Lead Arranger and Book Runner

June 30, 2006
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THIRD AMENDED AND RESTATED CREDIT AGREEMENT

This Third Amended and Restated Credit Agreement dated as of June 30, 2006, is among (a) Global
Industries, Ltd., a Louisiana corporation (the "Parent"), Global Offshore Mexico, S. de R.L. de C.V., a Mexican
sociedad de responsabilidad limitada de capital variable (the "Mexican Borrower"), Global Industries International,
L.L.C., a Louisiana limited liability company, in its capacity as general partner of Global Industries International,
L.P., a Cayman Islands exempted limited partnership (the "Cayman Borrower" and together with the Parent and the
Mexican Borrower, each a "Borrower" and collectively the "Borrowers"), (b) the Lenders (as defined below), and (c)
Calyon New York Branch (formerly known as Credit Lyonnais New York Branch), as Administrative Agent (as
defined below) for the Lenders.

Reference is made to the Second Amended and Restated Credit Agreement dated as of March 15, 2005 (the
"Existing Credit Agreement") executed among the Parent, the Mexican Borrower, certain of the Lenders, and the
Administrative Agent, pursuant to which the Lenders parties thereto agreed to make available to the Parent and the
Mexican Borrower a revolving credit facility for loans and letters of credit upon the terms and conditions set forth
therein and in the other Credit Documents (as defined therein).

The parties to the Existing Credit Agreement desire to amend the terms of the Existing Credit Agreement, and
for the sake of clarity only, have decided to amend and restate the Existing Credit Agreement in its entirety as set forth
herein.

The Borrowers, the Lenders, and the Administrative Agent agree as follows:

ARTICLE 1
DEFINITIONS AND ACCOUNTING TERMS

Section 1.01 Certain Defined Terms. Any capitalized terms used in this Agreement that are defined in Article 9
of the UCC (as defined below) shall have the meanings assigned to those terms by the UCC as of the date of this
Agreement. As used in this Agreement, the terms defined above shall have the meanings set forth above and the
following terms shall have the following meanings (unless otherwise indicated, such meanings to be equally
applicable to both the singular and plural forms of the terms defined):

"Acceptable Security Interest” in any Property means a Lien (a) which exists in favor of the Administrative Agent for
the benefit of the Lenders; (b) which is superior to all other Liens except Permitted Prior Liens; (c) which secures the
Obligations of (i) in the case of US Collateral, the Loan Parties and (ii) in the case of Foreign Collateral, the Foreign
Loan Parties; and (d) which is perfected and enforceable against all Persons in preference to any rights of any Person
therein (other than rights in respect of Permitted Prior Liens).

"Acquisition" means any transaction, or any series of related transactions, consummated on or after the Closing Date,
by which the Parent or any of its Subsidiaries (i) acquires from a third party that is not a Subsidiary any going concern
business or all or substantially all of the assets of any Person that is not a Subsidiary, or division thereof, whether
through purchase of assets, merger or otherwise or (ii) directly or indirectly acquires from a third party that is not a
Subsidiary (in one transaction or as the most recent transaction in a series of transactions) at least a majority (in
number of votes) of the securities of a corporation that is not a Subsidiary which have ordinary voting power for the
election of directors (other than securities having such power only by reason of the happening of a contingency) or a
majority (by percentage or voting power) of the outstanding ownership interests of a Person other than a corporation
that is not a Subsidiary.

10
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"Administrative Agent" means Calyon in its capacity as contractual representative of the Lenders pursuant to Article
VIII, and not in its individual capacity as a Lender, and any successor administrative agent pursuant to Section 8.12.

"Advance" means a Revolving Advance or a Swingline Advance and "Advances" means the Revolving Advances and
the Swingline Advances collectively.

"Affiliate" of any Person means any other Person that, directly or indirectly, through one or more intermediaries,
controls, is controlled by, or is under common control with, such Person or any Subsidiary of such Person. The term
"control" (including the terms "controlled by" or "under common control with") means the possession, directly or
indirectly, of the power to direct or cause the direction of the management and policies of a Person, whether through
ownership of a Control Percentage, by contract or otherwise. Without limiting the generality of the foregoing, a
Person shall be deemed to be controlled by another Person if such other Person possesses, directly or indirectly, the
power to vote 10% or more of the securities having ordinary voting power for the election of directors, managing
general partners or the equivalent.

"Agreed Currencies" means (i) Dollars, (ii) so long as such currencies remain Eligible Currencies, Australian Dollars,
British Pounds Sterling, Canadian Dollars, Japanese Yen, Malaysian Ringgit, Thai Baht and the Euro, and (iii) any
other Eligible Currency which a Borrower requests the Administrative Agent to include as an Agreed Currency
hereunder and which is acceptable to all of the Lenders. For the purposes of this definition, each of the specific
currencies referred to in clause (ii) above, shall mean and be deemed to refer to the lawful currency of the jurisdiction
referred to in connection with such currency, e.g. "Australian Dollars" means the lawful currency of Australia.

"Agreement" means this Third Amended and Restated Credit Agreement dated June 30, 2006 among the Borrowers,
the Lenders, and the Administrative Agent, as it may be amended or modified and in effect from time to time.

"Alternate Base Rate" means, for any day, a fluctuating rate of interest per annum equal to the higher of (a) the Prime
Rate in effect for such day and (b) the sum of the Federal Funds Rate in effect for such day plus %2 of 1% per annum

"Applicable Lending Office" means, with respect to any Lender, the office, branch, subsidiary, affiliate or
correspondent bank of such Lender listed on Schedule 1 or such other office, branch, subsidiary, affiliate or
correspondent bank as such Lender may from time to time specify to the Parent and the Administrative Agent from
time to time.

"Applicable Margin" means, at any time with respect to each Type of Advance, each Letter of Credit, and the
Revolving Commitment Fee, the percentage rate per annum as set forth below for the Level in effect at such time:

LEVEL|LEVEL|LEVEL|LEVEL[LEVEL
I 11 111 1\ \Y
IEurodollar Advances and Letter of Credit Fee | 0.75% | 1.25% | 1.75% | 2.25% | 2.75%
Base Rate Advances 0.00% [ 0.25% [ 0.75% | 1.25% | 1.75%
Revolving Commitment Fee 0.25% 10.375%10.375%) 0.50% | 0.50%

"Appraisal Report” means the appraisal reports delivered pursuant to Section 3.01(m) or Section 5.14.
"Arranger" means Calyon Securities formerly known as Credit Lyonnais Securities.
"Assignment and Acceptance” has the meaning set forth in Section 9.03(a).

"Base Rate Advance" means an Advance in Dollars which bears interest as provided in Section 2.06(a).

11
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"Bonds" mean any surety agreements, undertakings or instruments of guarantee signed by a bonding company or other
surety on behalf of any Loan Party.

"Borrowing" means a Revolving Borrowing or a Swingline Borrowing.
"Borrowing Date" means a date on which any Advance is made hereunder.

"Business Day" means, (a) with respect to any Borrowing, payment or rate selection of Eurodollar Advances, a day
(other than a Saturday or Sunday) on which banks generally are open in New York for the conduct of substantially all
of their commercial lending activities and on which dealings in Dollars are carried on in the London interbank market
and (b) for all other purposes, a day (other than a Saturday or Sunday) on which banks generally are open in New
York for the conduct of substantially all of their commercial lending activities.

"Calyon" means Calyon New York Branch (formerly known as Credit Lyonnais New York Branch).

"Capital Expenditures" means, without duplication, any expenditures for any purchase or other acquisition of any
asset which would be classified as a fixed asset on a consolidated balance sheet of the Parent and its Subsidiaries
prepared in accordance with GAAP, but excluding any capital expenditures required under Section 6.03(b)(iii) hereof.

"Capitalized Lease" of a Person means any lease of any Property by such Person as lessee which would, in accordance
with GAAP, be required to be classified and accounted for as a capital lease on the balance sheet of such Person.

"Capitalized Lease Obligations" of a Person means the amount of the obligations of such Person under Capitalized
Leases which would be shown as a liability on a balance sheet of such Person prepared in accordance with GAAP.

"Cash Collateral Account"” means a special cash collateral account pledged to the Administrative Agent containing
cash deposited pursuant to Sections 2.15(e), 2.15(h), 7.02(b) or 7.03(b) to be maintained with the Administrative
Agent in accordance with Section 2.15(g).

"Casualty Event" means, with respect to any Mortgaged Vessel, any accident, occurrence, event or any condemnation
or taking resulting in the loss of or to, or any damage to, any Mortgaged Vessel or any of its equipment.

"CERCLA" means the Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as
amended, state and local analogs, and all rules and regulations and requirements thereunder in each case as now or
hereafter in effect.

"Change in Control" means (a) the direct or indirect acquisition after the Closing Date by any person (as such term is
used in Section 13(d) and Section 14(d)(2) of the Securities Exchange Act of 1934), or related persons constituting a
group (as such term is used in Rule 13d-5 under the Securities Exchange Act of 1934) other than a Permitted Holder
(as defined below), of beneficial ownership of issued and outstanding shares of voting stock of the Parent, the result of
which acquisition is that such person or such group possesses in excess of 35% of the combined voting power of all
then-issued and outstanding voting stock of the Parent or (b) during any period of 12 consecutive months, beginning
with and after the Closing Date, individuals who at the beginning of such 12-month period were directors of the
Parent (together with new directors elected by, or nominated for election by, such directors or directors elected under
this parenthetical clause) shall cease for any reason to constitute a majority of the board of directors of the Parent at
any time during such period. A "Permitted Holder" is (i) William Doré, (ii) any trust, corporation, partnership or other
entity, 80% or more of the controlling interest of which is held by William Doré, (iii) Kay Doré, former spouse of
William Doré, or (iv) any Person related to William Doré, his spouse or Kay Doré, former spouse of William Doré,
either as a direct-line descendant or ancestor or as a relative with ancestors in common (adopted persons shall be
considered the natural born children of their adoptive parents), in each case to whom such individual has transferred
capital stock of the Borrower.

12
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"Class" has the meaning set forth in Section 1.04.

"Closing Date" means the date on which this Agreement becomes effective in accordance with the provisions of
Section 3.01, and the Administrative Agent confirms the same in writing to the Borrowers and the Lenders.

"Code" means the Internal Revenue Code of 1986, as amended, reformed or otherwise modified from time to time.
"Collateral" means the US Collateral and the Foreign Collateral.

"Collateral Coverage Amount" means an amount equal to (i) the sum of (A) the aggregate Orderly Liquidation Value
of all Eligible Mortgaged Vessels as determined by the most recent Appraisal Report delivered to Administrative

Agent and the Lenders pursuant to Section 3.01(m) or Section 5.14, and (B) the fair market value (as set forth in the
most recent appraisal delivered to Administrative Agent) of Eligible Real Property divided by (ii) 2.0;

"Collateral Shortfall Amount" means the amount of Letter of Credit Obligations at such time, less the amount on
deposit in the Cash Collateral Account at such time which is free and clear of all rights and claims of third parties and
has not been applied against the Obligations.

"Commitment Increase Agreement" means a Commitment Increase Agreement executed by a Lender in substantially
the form of the attached Exhibit B.

"Commitments" means (a) as to any Lender, its Revolving Commitment, and (b) as to the Swingline Bank, its
Swingline Commitment.

"Compliance Certificate" means a Compliance Certificate signed by a Responsible Officer of the Parent in
substantially the form of the attached Exhibit C.

"Computation Date" has the meaning set forth in Section 2.15(h).

"Consolidated Debt" means all Debt of the Parent and its Subsidiaries calculated on a consolidated basis at any time.

"Consolidated EBITDA" means, for any Person and its Subsidiaries calculated on a consolidated basis for any period:
(a) Consolidated Net Income for such period plus

(b) to the extent deducted in determining Consolidated Net Income, (i) Consolidated Interest Expense, (ii)
foreign, federal, state, and local taxes on Net Income net of credits, (iii) depreciation expense, (iv) amortization
expense, (v) non-operating, non-cash charges, (vi) fees and expenses incurred in connection with this Agreement, and
(vii) up to an aggregate of $40,000,000.00 of costs and expenses incurred by the Parent in connection with the GTM
Settlement minus

(©) to the extent included in determining Consolidated Net Income, extraordinary non-operating gains,
non-cash charges related to the impairment of assets and other gains or losses in connection with the sale or disposal
of assets, each net of related income taxes, all determined in accordance with GAAP.

"Consolidated Interest Expense" means, for any Person and its Subsidiaries calculated on a consolidated basis for any
period, without duplication, the sum of (a) interest expense, including the interest component of Capitalized Leases
and the net amount payable under any Rate Hedging Agreement, (b) the interest component of Synthetic Leases, (c)
commitment, facility, usage and similar fees payable in connection with any Debt, and (d) letter of credit fees for
Financial Letters of Credit, all determined in accordance with GAAP.

13
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"Consolidated Net Income" means, for any Person and its Subsidiaries calculated on a consolidated basis for any
period, net income after taxes for such period, as determined in accordance with GAAP.

"Consolidated Net Worth" means, for the Parent and its Subsidiaries calculated on a consolidated basis at any time, all
amounts which would be included under shareholders' equity.

"Contingent Obligation" of a Person means any agreement, undertaking or arrangement by which such Person
assumes, guarantees, endorses, contingently agrees to purchase or provide funds for the payment of, or otherwise
becomes or is contingently liable upon, the obligation or liability of any other Person, or agrees to maintain the net
worth or working capital or other financial condition of any other Person, or otherwise assures any creditor of such
other Person against loss, including, without limitation, any comfort letter, operating agreement, take-or-pay contract
or the obligations of any such Person as general partner of a partnership with respect to the liabilities of the
partnership.

"Continue", "Continuation", and "Continued" each refers to a continuation of Advances for an additional Interest
Period upon the expiration of the Interest Period then in effect for such Advances.

"Control Percentage" means, with respect to any Person, the percentage of the outstanding capital stock (or other
ownership interests and including any options, warrants or similar rights to purchase such capital stock) of such
Person having ordinary voting power which gives the direct or indirect holder of such stock or ownership interests the
power to elect a majority of the Board of Directors (or other applicable governing body) of such Person.

"Controlled Group" means all members of a controlled group of corporations or other business entities and all trades
(whether or not incorporated) under common control which, together with the Parent or any of its Subsidiaries, are
treated as a single employer under Section 414 of the Code.

"Convert", "Conversion", and "Converted" each refers to a conversion of Advances of one Type into Advances of
another Type pursuant to Section 2.02(b).

"Credit Documents" means this Agreement, the Notes, the Guaranties, the Letter of Credit Documents, the Security
Documents, any Financial Contracts between the Parent or any of its Subsidiaries and any Lender or any Affiliate of
any Lender and each other agreement, instrument or document executed by the Parent, any of its Subsidiaries or any
of its officers at any time in connection with this Agreement.

"Debt," for any Person, means without duplication:

(a) indebtedness of such Person for borrowed money;
(b) obligations of such Person evidenced by bonds, debentures, notes or other similar instruments;
(©) obligations of such Person to pay the deferred purchase price of property or services (other than

accounts payable arising in the ordinary course of such Person's business payable on terms customary in the trade);

(d) Capitalized Lease Obligations;

(e) all obligations of such Person in respect of letters of credit, bank guarantees or similar instruments
which are issued upon the application of such Person or upon which such Person is an account party or for which such

Person is in any way liable;

) all obligations of such Person to purchase securities or other Property arising out of or in connection
with the sale of the same or substantially similar securities or Property;
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(2) Net Mark-to-Market Exposure of Financial Contracts;
(h) Synthetic Lease Obligations;
@) Sale and Leaseback Transactions;

Q) indebtedness or obligations of others, whether or not assumed, secured by Liens or payable out of the
proceeds or production from Property on or in respect of any Property now or hereafter owned or acquired by such
Person, the amount of such Debt being deemed to be the lesser of the value of such Property and the amount of the
obligation so secured;

(k) Contingent Obligations in respect of the Debt of another Person referred to in clauses (a) through (i) of
this definition; and

() the incurrence of withdrawal liability under Title IV of ERISA by such person or a "commonly
controlled entity" with respect to a Multiemployer Plan and Unfunded Liabilities.

"Debt Incurrence" means any issuance for cash or Liquid Investments by the Parent or any of its Subsidiaries of any
Debt after the Closing Date not permitted pursuant to Section 6.02.

"Debt Incurrence Proceeds" means, with respect to any Debt Incurrence, all cash and Liquid Investments received by
the Parent or any of its Subsidiaries from such Debt Incurrence after payment of, or provision for, all brokerage
commissions and other reasonable out-of-pocket fees and expenses actually incurred.

"Default” means (a) an Event of Default or (b) any event or condition which with notice or lapse of time or both
would, unless cured or waived, become an Event of Default.

"Documentary Letter of Credit" means a letter of credit qualifying as a "commercial letter of credit" under 12 CFR
Part 3, Appendix A, Section 3(b)(3) or any successor U.S. Comptroller of the Currency regulation.

"Dollars" and "$" means the lawful money of the United States of America.

"Dollar Amount" of any currency at any date shall mean (a) the amount of such currency if such currency is Dollars or
(b) the Equivalent Amount of Dollars if such currency is any currency other than Dollars, in each case on or as of the
most recent Computation Date.

"Domestic Subsidiary" means each Subsidiary of the Parent organized in a state, province, or territory of the United
States of America.

"Eligible Currency" means any currency other than Dollars (a) that is readily available, (b) that is freely traded, (c) in
which deposits are customarily offered to banks in the London interbank market, (d) which is convertible into Dollars
in the international interbank market, and (e) as to which an Equivalent Amount may be readily calculated. If, after
the designation by the Lenders of any currency as an Agreed Currency, (i) currency control or other exchange
regulations are imposed in the country in which such currency is issued with the result that different types of such
currency are introduced, (ii) such currency is, in the determination of the Administrative Agent, no longer readily
available or freely traded, or (iii) in the determination of the Administrative Agent, an Equivalent Amount of such
currency is not readily calculable, the Administrative Agent shall promptly notify the Lenders and the Parent, and
such currency shall no longer be an Agreed Currency until such time as all of the Lenders agree to reinstate such
currency as an Agreed Currency.
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"Eligible Mortgaged Vessels" means any of the Mortgaged Vessels that (i) are flagged in the United States, Vanuatu,
and Panama, (ii) are owned by a Borrower or Guarantor, and (iii) have, in full force and effect, all certificates and
permits required by all applicable Governmental Authorities for the operation, charter and employment of such
Mortgaged Vessels.

"Eligible Real Property" means the real property located at Carlyss, Louisiana, provided such real property is subject
to a Mortgage.

"Environment” or "Environmental” shall have the meanings set forth in 43 U.S.C. SS 9601(8) (1988).

"Environmental Claim" means any third party (including any governmental agency or employee) action, lawsuit,
claim, regulatory action or proceeding, order, decree, consent agreement or notice of potential or actual responsibility
or violation which seeks to impose liability under any Environmental Law.

"Environmental Law" means all Legal Requirements relating to protection of the Environment, including without
limitation CERCLA, the Submerged Lands Act, the Outer Continental Shelf Lands Act, the Federal Water Pollution
Control Act of 1972, the Oil Pollution Act of 1990, and the Act to Prevent Pollution from Ships relating to (a)
pollution, contamination, injury, destruction, loss, protection, cleanup, reclamation or restoration of the air, surface
water, groundwater, land surface or subsurface strata, or other natural resources; (b) solid, gaseous or liquid waste
generation, treatment, processing, recycling, reclamation, cleanup, storage, disposal or transportation; (c) exposure to
pollutants or contaminants or to hazardous or toxic substances, materials or wastes; or (d) the manufacture,
processing, handling, transportation, distribution in commerce, use, storage or disposal of hazardous or toxic
substances, materials or wastes.

"Environmental Permit" means any permit, license, order, approval, registration or other authorization required under
Environmental Law.

"Equity Issuance" means any issuance of equity securities (including any preferred equity securities) by the Parent or
any of its Subsidiaries other than equity securities issued (a) to the Parent or one of its Subsidiaries; (b) pursuant to
employee or director and officer benefit or dividend reinvestment plans or stock option or purchaser plans in the
ordinary course of business; and (c) as consideration in connection with any investment by the Parent or any of its
Subsidiaries in any other Person pursuant to which such Person shall become a Subsidiary or shall be merged into or
consolidated with the Parent or any of its Subsidiaries.

"Equity Issuance Proceeds" means, with respect to any Equity Issuance, all cash and Liquid Investments received by
the Parent or any of its Subsidiaries from such Equity Issuance after payment of, or provision for, all brokerage
commissions and other reasonable out-of-pocket fees and expenses actually incurred.

"Equivalent Amount" of any currency with respect to any amount of Dollars at any date shall mean the amount of
such currency that would be obtained from exchanging such amount of Dollars for such other currency, calculated on
the basis of the arithmetical mean of the buy and sell spot rates of exchange of the Administrative Agent for such
currency in the London foreign exchange market at approximately 11:00 a.m. (London, England time) as of such date.

"ERISA" means the Employee Retirement Income Security Act of 1974, as amended from time to time.

"Eurocurrency Liabilities" has the meaning assigned to that term in Regulation D.

"Eurodollar Advance" means an Advance which bears interest based on the Eurodollar Reference Rate.

"Eurodollar Rate Reserve Percentage" of any Lender for the Interest Period for any Eurodollar Advance in Dollars
means the reserve percentage applicable during such Interest Period (or if more than one such percentage shall be so
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applicable, the daily average of such percentages for those days in such Interest Period during which any such
percentage shall be so applicable) under regulations issued from time to time by the Federal Reserve Board for
determining the maximum reserve requirement (including, without limitation, any emergency, supplemental or other
marginal reserve requirement) for such Lender with respect to liabilities or assets consisting of or including
Eurocurrency Liabilities having a term equal to such Interest Period.

"Eurodollar Reference Rate" means, with respect to a Eurodollar Advance for the relevant Interest Period, the
applicable London interbank offered rate for deposits in Dollars appearing on Dow Jones Markets (Telerate) Page
3750 as of 11:00 a.m. (London, England time) two Business Days prior to the first day of such Interest Period, and
having a maturity equal to such Interest Period; provided that, if Dow Jones Markets (Telerate) Page 3750 is not
available for any reason, the Eurodollar Reference Rate for the relevant Interest Period shall instead be the London
interbank offered rate for deposits in Dollars appearing on Reuters Screen FRBD as of 11:00 a.m. (London, England
time) two Business Days prior to the first day of such Interest Period, and having a maturity equal to such Interest
Period.

"Events of Default" has the meaning set forth in Section 7.01.

"Excess Availability" means, as of any date of determination, (a) the amount equal to the amount that Borrowers are
entitled to borrow as Revolving Advances hereunder (after giving effect to all then outstanding Obligations and all
sublimits and reserves then applicable hereunder) plus (b) the amount of unrestricted cash, marketable securities and
Liquid Investments of the Borrowers and their Subsidiaries which are Guarantors.

"Excluded Vessels" means each of the vessels listed on the attached Schedule 4.17 and identified as being excluded.
"Existing Credit Agreement" has the meaning set forth in the second introductory paragraph of this Agreement.

"Federal Funds Effective Rate" means, for any day, a fluctuating interest rate per annum equal to the weighted average
of the rates on overnight Federal funds transactions with members of the Federal Reserve System arranged by Federal
funds brokers on such day, as published for such day (or, if such day is not a Business Day, for the immediately
preceding Business Day) by the Federal Reserve Bank of New York, or, if such rate is not so published for any day
which is a Business Day, the average of the quotations at approximately 11:00 a.m. (New York time) on such day on
such transactions received by the Administrative Agent from three Federal funds brokers of recognized standing
selected by it.

"Federal Reserve Board" means the Board of Governors of the Federal Reserve System or any of its successors.

"Financial Contract" of a Person means (a) any exchange-traded or over-the-counter futures, forward, swap or option
contract or other financial instrument with similar characteristics or (b) any Rate Hedging Agreement.

"Financial Contract Obligations" of a Person means any and all obligations of such Person, whether absolute or
contingent and howsoever and whensoever created, arising, evidenced or acquired (including all renewals, extensions
and modifications thereof and substitutions therefor), under (a) any and all Financial Contracts, and (b) any and all
cancellations, buy backs, reversals, terminations or assignments of any Financial Contract.

"Financial Letter of Credit" means a letter of credit qualifying as a "financial standby letter of credit" under 12 CFR
Part 3, Appendix A, Section 4(a)(8) or any successor U.S. Comptroller of the Currency regulation.

"Financial Statements" means the audited consolidated balance sheet of the Parent and its consolidated Subsidiaries
for the fiscal year ending December 31, 2005, and the related consolidated statements of operations, comprehensive
income, cash flows, and shareholders' equity of the Parent and its consolidated Subsidiaries for each of the twelve
month periods then ended.

17



Edgar Filing: GLOBAL INDUSTRIES LTD - Form 8-K

"Fixed Charge Coverage Ratio" means, for the Parent and its Subsidiaries on a consolidated basis, as of the end of any
fiscal quarter, for the then most-recently ended four fiscal quarters, the ratio of (a) the Parent's Consolidated EBITDA
to (b) the sum of (i) Consolidated Interest Expense, (ii) to the extent not included in Consolidated Interest Expense,
letter of credit fees, (iii) mandatory scheduled principal payments on any Debt, (iv) Capital Expenditures relating
solely to dry-docking expenses of vessels of the Parent and its Subsidiaries and (v) Capital Lease Obligations for the
then most-recently ended four fiscal quarters.

"Foreign Borrowers" means the Mexican Borrower and the Cayman Borrower.

"Foreign Collateral" means (a) all Mortgaged Vessels subject to a Foreign Vessel Mortgage, (b) all Pledged Collateral
(as defined in each Foreign Pledge Agreement), (c) all Collateral (as defined in each Foreign Security Agreement) and
(d) the US Collateral.

"Foreign Guarantors" means the parties listed as Foreign Guarantors on Schedule 1.01(a) and each Material Foreign
Subsidiary that becomes a guarantor of the Foreign Obligations in accordance with Section 5.11(b).

"Foreign Guaranty" means the guaranty executed by each Foreign Loan Party in favor of the Administrative Agent for
the ratable benefit of the Lenders guaranteeing the Foreign Obligations, as it may be amended or modified and in
effect from time to time, in substantially the form of the attached Exhibit D.

"Foreign Loan Party" means each Foreign Borrower, each Foreign Guarantor, and each other Foreign Subsidiary
executing a Credit Document.

"Foreign Obligations" means the Obligations of the Foreign Loan Parties.

"Foreign Pledge Agreement" means a pledge agreement in substantially the form of the attached Exhibit E (or such
other form as reasonably acceptable to the Administrative Agent and the Parent) and described on Schedule 1.01(b),
executed by each Foreign Loan Party which owns a Subsidiary to secure the Foreign Obligations.

"Foreign Security Agreement" means a security agreement in substantially the form of the attached Exhibit F (or such
other form as reasonably acceptable to the Administrative Agent and the Parent) executed by each Foreign Loan Party
to secure the Foreign Obligations.

"Foreign Security Documents" means the Foreign Pledge Agreements, the Foreign Security Agreements, the Foreign
Vessel Mortgages and all other documents or instruments executed in connection therewith or otherwise executed in
order to secure the Foreign Obligations.

"Foreign Subsidiary" means any Subsidiary of the Parent organized in a jurisdiction other than a state, province or
territory of the United States.

"Foreign Vessel Mortgages" means each of the vessel mortgages in substantially the form of the attached Exhibit G
(or such other form as reasonably acceptable to the Administrative Agent and the Parent) and executed by each
Foreign Loan Party which owns an Initial Mortgaged Vessel or which obtains a Material Vessel after the Closing Date
to secure the Foreign Obligations.

"Fund," "Trust Fund," or "Superfund" means the Hazardous Substance Response Trust Fund, established pursuant to
42 U.S.C. SS 9631 (1988) and the Post-closure Liability Trust Fund, established pursuant to 42 U.S.C. SS 9641
(1988), which statutory provisions have been amended or repealed by the Superfunds Amendments and
Reauthorization Act of 1986, and the "Fund," "Trust Fund," or "Superfund" that are now maintained pursuant to §
9507 of the Code.
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"GAAP" means with respect to any financial statements of the Parent or any of its Subsidiaries, or calculations related
to such financial statements of the Parent or any of its Subsidiaries, United States generally accepted accounting
principles as in effect from time to time applied on a basis consistent with the requirements of Section 1.03.

"GIL Mauritius" means GIL Mauritius Holding, Ltd., a Mauritius corporation.

"Governmental Authority" means, as to any Person in connection with any subject, any foreign, supranational,
national, state or provincial governmental authority, or any political subdivision of any state thereof, or any agency,
department, commission, board, authority or instrumentality, bureau or court, in each case having jurisdiction over
such Person or such Person's Property in connection with such subject.

"Governmental Proceedings" means any action or proceedings by or before any Governmental Authority, including,
without limitation, the promulgation, enactment or entry of any Legal Requirement.

"GTM Settlement" means the settlement between the Parent and Groupe GTM (now Vinci) for an amount not
exceeding $40,000,000.00.

"Guaranty" means the US Guaranty or the Foreign Guaranty.
"Guarantors" means each US Guarantor and each Foreign Guarantor.

"Hazardous Substance" means the substances identified as such pursuant to CERCLA and any chemicals regulated
under any other Environmental Law, including without limitation pollutants, contaminants, petroleum or petroleum
products Released into the Environment, radionuclides and radioactive materials.

"Hazardous Waste" means the substances regulated as such pursuant to any Environmental Law.

"Initial Mortgaged Vessels" means each of the vessels listed on the attached Schedule 4.17 and identified as being
mortgaged.

"Insurance Policies" includes (a) all insurances (including, without limitation, all certificates of entry in protection and
indemnity and war risks associations or clubs) in respect of the Collateral, whether heretofore, now or hereafter
effected, and all renewals of or replacements for the same, (b) all claims, returns of premium and other moneys and
claims for moneys due and to become due under or in respect of said insurances, and (c) all other rights of each owner
of Collateral under or in respect of said insurances.

"Interest Period" means, for each Eurodollar Advance comprising part of the same Borrowing, the period commencing
on the date of such Advance or the date of the Conversion of any existing Advance into such an Advance and ending
on the last day of the period selected by a Borrower pursuant to the provisions below and Section 2.02 and, thereafter,
each subsequent period commencing on the last day of the immediately preceding Interest Period and ending on the
last day of the period selected by a Borrower pursuant to the provisions below and Section 2.02. The duration of each
such Interest Period shall be one, two, three, or six months (or such other period that is acceptable to the Lenders), in
each case as the relevant Borrower may select; provided, however, that:

(a) Interest Periods commencing on the same date for Advances by each Lender comprising part of the
same Borrowing shall be of the same duration;

(b) whenever the last day of any Interest Period would otherwise occur on a day other than a Business
Day, the last day of such Interest Period shall be extended to occur on the next succeeding Business Day, provided
that if such extension would cause the last day of such Interest Period to occur in the next following calendar month,
the last day of such Interest Period shall occur on the next preceding Business Day;
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(© any Interest Period which begins on the last Business Day of a calendar month (or on a day for which
there is no numerically corresponding day in the calendar month at the end of such Interest Period) shall end on the
last Business Day of the calendar month in which it would have ended if there were a numerically corresponding day
in such calendar month; and

(d) no Borrower may select any Interest Period for any Revolving Advance which ends after the Maturity
Date.

"Issuing Bank" means Calyon, any Lender that agrees to become an Issuing Bank with the consent of the
Administrative Agent (such consent to not be unreasonably withheld), and any successor issuing bank pursuant to
Section 8.12.

"Legal Requirement" means, as to any Person, any law, statute, ordinance, decree, requirement, order, judgment, rule,
regulation (or official interpretation of any of the foregoing) of, and the terms of any license or permit issued by, any
Governmental Authority which is applicable to such Person.

"Lenders" means the lenders listed on the signature pages of this Agreement and each Purchaser that shall become a
party to this Agreement pursuant to Article IX.

"Letter of Credit" means (a) a Documentary Letter of Credit, Financial Letter of Credit, or Performance Letter of
Credit or (b) if an Issuing Bank in such Issuing Bank's sole reasonable discretion determines that it is able to issue a
bank guaranty, a bank guaranty which guarantees obligations not covered by a Letter of Credit, in each case issued
under the Revolving Commitments and subject to this Agreement.

"Letter of Credit Documents" means, with respect to any Letter of Credit, such Letter of Credit and any agreements,
documents, and instruments entered into in connection with or relating to such Letter of Credit.

"Letter of Credit Exposure" means, at any time, the sum of (a) the Dollar Amount of the aggregate undrawn maximum
face amount of each Letter of Credit at such time and (b) the Dollar Amount of the aggregate unpaid amount of all
Reimbursement Obligations owing with respect to such Letters of Credit at such time minus the Dollar Amount of any
cash collateral held by the Administrative Agent in the Cash Collateral Account at such time.

"Letter of Credit Obligations" means any obligations of the Borrowers under this Agreement in connection with the
Letters of Credit.

"Level I, Level II, Level III, Level IV and Level V" and individually, a "Level," shall mean the applicable Leverage
Ratio set forth below:

Level Leverage Ratio
Level | <1.0
Level I1 >210and< 1.5
Level 111 >1.5and <2.0
Level IV >20and < 2.5
Level V =25

For purposes of determining the Applicable Margin applicable from time-to-time under this Agreement, the Leverage
Ratio (and corresponding Level) shall be determined from the financial statements of the Parent and its Subsidiaries
most recently delivered pursuant to Section 5.05 and certified to Administrative Agent and the Lenders in the
Compliance Certificate required to be delivered by the Parent in connection with such financial statements pursuant to
Section 5.05(d). Any change in the Applicable Margin shall be effective on the fifth Business Day occurring after the
date of receipt by the Administrative Agent of the financial statements pursuant to Section 5.05. If at any time the
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Parent fails to deliver such financial statements and Compliance Certificate within the times specified in Section 5.05,
Level V shall be deemed to be in effect until the fifth Business Day after the Administrative Agent receives such
financial statements.

"Leverage Ratio" means, as of the last day of any fiscal quarter of the Parent, the ratio of (a) Consolidated Debt
(excluding surety bonds, Performance Letters of Credit, Documentary Letters of Credit and Contingent Obligations)
as of such day to (b) the Parent's Consolidated EBITDA for the four fiscal quarters then ended.

"Lien" means any mortgage, lien (statutory or other), pledge, assignment, charge, deed of trust, security interest,
hypothecation, preference, deposit arrangement, encumbrance, priority or other security arrangement or preferential
arrangement of any kind or nature whatsoever to secure or provide for the payment of any obligation of any Person,
whether arising by contract, operation of law or otherwise (including, without limitation, the interest of a vendor or
lessor under any conditional sale agreement, synthetic lease, Capitalized Lease or other title retention agreement).

"Liquid Investments" means

(a) short-term obligations of, or obligations the principal of and interest on which are unconditionally and
fully guaranteed by, the United States of America;

(b) commercial paper rated "A-1" (or the then equivalent) or better by the rating service of Standard &
Poor's Ratings Services, a division of The McGraw Hill Companies, Inc. or "P-1" (or the then equivalent) or better by
the rating service of Moody's Investors Service, Inc. or upon the discontinuance of both of such services, such other
nationally recognized rating service or services, as the case may be, as shall be selected by the Administrative Agent
with the consent of the Majority Lenders;

(c) demand deposit accounts maintained in the ordinary course of business;

(d) certificates of deposit issued by and time deposits with commercial banks (whether domestic or
foreign) having capital and surplus in excess of $100,000,000.00 (or the Equivalent Amount if denominated in a
currency other than Dollars); provided in each case that the same provides for payment of both principal and interest
(and not principal alone or interest alone) and is not subject to any contingency regarding the payment of principal or
interest; and

(e) such other instruments (within the meaning of Article 9 of the Uniform Commercial Code as adopted
in the State of New York on, before, or after the Closing Date) as the Parent may request and the Administrative
Agent may approve in writing, which approval will not be unreasonably withheld.

"Loan Party" means each Borrower, each Guarantor, and each of the Parent's other Subsidiaries executing a Credit
Document.

"Majority Lenders" means, at any time, (a) before the Revolving Commitments terminate, Lenders holding at least
51% of the then aggregate Revolving Commitments and (b) thereafter, Lenders having at least 51% of the aggregate
unpaid principal amount of the Notes and participation interests in the Letter of Credit Exposure at such time.

"MARAD" means the Maritime Administration, United States of America.
"MARAD Collateral" means the MARAD Vessel, additions and accessions thereto, inventory relating thereto,
improvements thereof, all reserve and construction funds associated with any MARAD Financing and money and

other instruments therein, MARAD Revenues, insurance and proceeds from insurance in respect of such property, and
proceeds of any of the foregoing.
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"MARAD Financing" means any debt obligations of the Parent or its Subsidiaries for the purpose of financing or
refinancing vessels which, pursuant to Title XI of the Merchant Marine Act of 1936, as amended, is secured by a full
faith and credit guaranty of the U.S. government, represented by the Secretary of Transportation, acting through
MARAD.

"MARAD Revenues" means the rights to payments and payments made under any contracts between the Parent or any
of its Subsidiaries and one or more of their customers under which the Parent or any of its Subsidiaries uses the
MARAD Vessel to perform any of its obligations under such contract.

"MARAD Vessel" means the DB Hercules (Official Number 635).

"Material Adverse Change" shall mean (a) a material adverse change in the business, Property, condition (financial or
otherwise), results of operations of the Parent and its Subsidiaries, taken as a whole; (b) the occurrence and
continuance of any event or circumstance which could reasonably be expected to have a material adverse effect on the
Borrowers' and the Guarantors' ability, taken as a whole, to perform their obligations under this Agreement, any Note,
any Guaranty, or any Security Document to which it is party; or (c) a material adverse effect on the validity or
enforceability of any material provision of the Credit Agreement, any Note, any Guaranty, or any Security Document
or the material rights or remedies of the Administrative Agent or the Lenders thereunder.

"Material Domestic Subsidiary" means any Material Subsidiary of the Parent which is not also a Foreign Subsidiary.
"Material Foreign Subsidiary" means any Material Subsidiary of the Parent which is also a Foreign Subsidiary.

"Material Partial Loss" means a Casualty Event that is not a Total Loss but which results in excess of $3,000,000.00
damage to a Mortgaged Vessel.

"Material Subsidiary" means any Subsidiary of the Parent (a) having total assets or annual gross revenues in excess of
$10,000,000.00 (or the Equivalent Amount if denominated in a currency other than Dollars) or (b) that owns any
Material Vessel, and "Material Subsidiaries" means all such Subsidiaries collectively.

"Material Vessel" means any construction barge, liftboat, dive support vessel, offshore support vessel, jet sled, cargo
barges, utility boats, operational saturation diving systems or other vessel with an Orderly Liquidation Value of
$1,500,000.00 or more, other than the MARAD Vessel.

"Maturity Date" means the earlier of (a) June 30, 2011 and (b) the earlier termination in whole of the Commitments in
accordance with the provisions of this Agreement.

"Maximum Rate" means the maximum nonusurious interest rate under applicable law (determined under such laws
after giving effect to any items which are required by such laws to be construed as interest in making such
determination, including without limitation if required by such laws, certain fees and other costs).

"Mexican Guarantors" means Global Industries Mexico Holdings, S. de R.L. de C.V., a Mexican sociedad de
responsabilidad limitada de capital variable; Global Vessels Mexico, S. de R.L. de C.V., a Mexican sociedad de
responsabilidad limitada de capital variable; Global Industries Offshore Services, S. de R.L. de C.V., a Mexican
sociedad de responsabilidad limitada de capital variable; and Global Industries Services, S. de R.L. de C.V., a
Mexican sociedad de responsabilidad limitada de capital variable.

"Mortgage" means each mortgage or deed of trust executed by the Parent or a Subsidiary of the Parent to secure all or
a portion of the Obligations.
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"Mortgaged Vessels" means the Initial Mortgaged Vessels and vessels becoming subject to a Vessel Mortgage
pursuant to Section 5.12.

"Multiemployer Plan" means a multiemployer plan as defined in section 4001(a)(3) of ERISA to which the Parent or
any member of the Controlled Group is obligated to make contributions.

"Net Cash Proceeds" means, with respect to any sale, transfer, or other disposition of any of the Parent's or any of its
Subsidiaries' Property (including the issuance, sale or transfer of stock or other equity interest by the Parent or such
Subsidiary) all cash and Liquid Investments received by the Parent or any of its Subsidiaries from such issuance, sale,
transfer or other disposition after (a) payment of, or provision for, all commissions and other reasonable out of pocket
fees and expenses actually incurred; (b) payment of any outstanding obligations relating to such Property paid in
connection with, and necessary for, any such sale, transfer, or other disposition; (c) the amount of reserves recorded in
accordance with GAAP for indemnity or similar obligations of the Parent and its Subsidiaries directly related to such
sale, transfer or other disposition; and (d) provision for all income or other taxes payable in respect of the fiscal year
in which such sale, transfer, or other disposition occurs measured by or resulting from such sale transfer or other
disposition and which are payable in such fiscal year or the succeeding fiscal year.

"Net Mark-to-Market Exposure" of a Person means, as of any date of determination, the excess (if any) of all
unrealized losses over all unrealized profits of such Person arising from Financial Contracts as determined in
accordance with GAAP. "Unrealized losses" means the fair market value of the cost to such Person of replacing such
Financial Contract as of the date of determination (assuming the Financial Contract were to be terminated as of that
date), and "unrealized profits" means the fair market value of the gain to such Person of replacing such Financial
Contract as of the date of determination (assuming such Financial Contract were to be terminated as of that date).

"Note" means a Revolving Note or a Swingline Note, and "Notes" means all such promissory notes collectively.
"Notice of Assignment" has the meaning set forth in Section 9.03(b).

"Notice of Borrowing" means a notice of borrowing in the form of the attached Exhibit I signed by a Responsible
Officer of a Borrower.

"Notice of Conversion or Continuation" means a notice of conversion or continuation in the form of the attached
Exhibit J signed by a Responsible Officer of the Parent.

"Obligations" means (a) all unpaid principal of the Advances, unpaid interest on the Advances (including any interest
that, but for the provisions of the Bankruptcy Code, would have accrued), all Reimbursement Obligations, all accrued
and unpaid fees and all expenses, reimbursements, indemnities and other obligations and amounts payable by the
Borrowers and the Guarantors to the Administrative Agent or the Lenders under the Credit Documents, and (b) all
Financial Contract Obligations of the Parent or any of its Subsidiaries owing to any Lender or any Affiliate of a
Lender.

"Orderly Liquidation Value" means with respect to the Mortgaged Vessels, (a) on the Closing Date, the orderly
liquidation value based on a liquidation conducted over a twelve (12) month period, and (b) thereafter, the orderly
liquidation value for such other time period determined by Administrative Agent in its reasonable discretion. The
term "orderly liquidation" of the Mortgaged Vessels shall be based upon the most recent Appraisal Report delivered to
Administrative Agent in accordance with Section 3.01(m) or Section 5.14(a) hereof. Notwithstanding the foregoing,
with respect to any Mortgaged Vessel that is not an Initial Mortgaged Vessel, the "orderly liquidation value" shall be
based on the lower of (i) the purchase price thereof and (ii) the orderly liquidation value as determined by the
Appraisal Report delivered to the Administrative Agent and the Lenders pursuant to Section 5.14(d).

"Original Currency" has the meaning set forth in Section 2.15(c).
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"PBGC" means the Pension Benefit Guaranty Corporation or any entity succeeding to any or all of its functions under
ERISA.

"Participants" has the meaning set forth in Section 9.02(a).

"Performance Letter of Credit" means a letter of credit qualifying as a "performance-based standby letter of credit"
under 12 CFR Part 3, Appendix A, Section 3(b)(2)(i) or any successor U.S. Comptroller of the Currency regulation.

"Permitted Bond Obligations" means the Parent and its Subsidiaries' obligations in respect of the bonds and bank
guaranties listed on the attached Schedule 1.01(c) in an amount not to exceed the amounts listed on such schedule and
any renewal and extension (but not increase) thereof.

"Permitted Liens" has the meaning set forth in Section 6.01.
"Permitted Prior Liens" means Liens permitted under Sections 6.01(b) through (k).

"Person" means an individual, partnership, limited liability partnership, limited liability company, corporation
(including a business trust), joint stock company, enterprise, trust, unincorporated association, joint venture or other
entity, or a government or any political subdivision or agency, department or instrumentality thereof or any trustee,
receiver, custodian or similar official.

"Plan" means an employee benefit plan (other than a Multiemployer Plan) which is covered by Title IV of ERISA or
subject to the minimum funding standards under Section 412 of the Code as to which the Parent or any member of the
Controlled Group may have any liability.

"Pledge Agreements" means the US Pledge Agreement and the Foreign Pledge Agreements.

"Prime Rate" means a fluctuating rate of interest per annum as shall be in effect from time to time equal to the
corporate base rate of interest publicly announced by Calyon from time to time as its corporate base rate, whether or
not the Borrowers have notice thereof, when and as said corporate base rate changes.

"Projections" means Parent's forecasted (a) balance sheets, (b) profit and loss statements, and (c) cash flow statements,
all prepared on a consistent basis with the Parent's historical financial statements, together with appropriate supporting
details and a statement of underlying assumptions.

"Property" of any Person means any and all property (whether real, personal, or mixed, tangible or intangible) of such
Person or other assets owned, leased or operated by such Person.

"Pro Rata Share" means, at any time with respect to any Lender, (a) before the Revolving Commitments terminate, the
ratio (expressed as a percentage) of such Lender's Revolving Commitments at such time to the aggregate Revolving
Commitments at such time and (b) thereafter, the ratio (expressed as a percentage) of such Lender's aggregate
outstanding Advances and aggregate outstanding participation interest in the Letter of Credit Exposure at such time to
the aggregate outstanding Advances of all the Lenders and Letter of Credit Exposure at such time.

"Protection and Indemnity Risks" means the usual risks covered by protection and indemnity associations of
international repute including the proportion not recoverable in case of collision under the ordinary running-down

clause.

"Purchaser" has the meaning set forth in Section 9.03.
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"Rate Hedging Agreement" means an agreement, device or arrangement providing for payments which are related to
fluctuations of interest rates, exchange rates or forward rates, including, but not limited to, dollar-denominated or
cross-currency interest rate exchange agreements, forward currency exchange agreements, interest rate cap or collar
protection agreements, forward rate currency or interest rate options, puts or warrants.

"Regulations T, U, X and D" means Regulations T, U, X, and D of the Federal Reserve Board, as the same is from
time to time in effect, and all official rulings and interpretations thereunder or thereof.

"Reimbursement Obligations" means all of the obligations of the Borrowers set forth in paragraph (c) of Section 2.15.

"Related Fund" means a fund, money market account, investment account or other account managed by a Lender or an
Affiliate of such Lender or its investment manager.

"Release” shall have the meaning set forth in CERCLA or under any other Environmental Law.

"Reportable Event" means a reportable event as defined in Section 4043 of ERISA and the regulations issued under
such section for which the disclosure requirements have not been waived by the PBGC.

"Response"” shall have the meaning set forth in CERCLA or any other Environmental Law.

"Responsible Officer" means, of any Person, the Chief Executive Officer, President, Chief Operating Officer, Chief
Financial Officer, any Executive or Senior Vice President, Vice President, Treasurer, Secretary of such Person or any
other member of senior management of such Person.

"Restricted Payment" means (a) the declaration or making by the Parent or any of its Subsidiaries of any dividends or
other distributions (in cash, property, or otherwise) on, or any payment for the purchase, redemption or other
acquisition of, any shares of any capital stock (or other ownership interests) of such Person, other than dividends
payable in such Person's stock or other ownership interests, as applicable; (b) the making by the Parent or any of its
Subsidiaries of any payment (scheduled or otherwise) in respect of Subordinated Debt, whether for principal, interest,
fees, indemnities or any other amount; and (c) any defeasance or covenant defeasance by the Parent or any of its
Subsidiaries in respect of Subordinated Debt of such Person.

"Revolving Advance" means an advance by a Lender to a Borrower as part of a Revolving Borrowing and refers to a
Base Rate Advance or a Eurodollar Advance.

"Revolving Borrowing" means a borrowing consisting of simultaneous Revolving Advances of the same Type made
by each Lender pursuant to Section 2.01(a), Continued pursuant to Section 2.02(b), or Converted by each Lender to
Revolving Advances of a different Type pursuant to Section 2.02(b).

"Revolving Commitment" means, for each Lender, (a) on or before the termination of the Revolving Commitments,
the amount in Dollars set opposite such Lender's name on Schedule 1.01(d) of this Agreement as its Revolving
Commitment or, if such Lender has entered into any Assignment and Acceptance or Commitment Increase Agreement
after the Closing Date, the amount set forth for such Lender as its Revolving Commitment in the Notice of
Assignment delivered to the Administrative Agent pursuant to Section 9.03(b) or Commitment Increase Agreement,
as applicable, in each case, as such Revolving Commitment may be reduced pursuant to Section 2.04 and (b) after the
termination of the Revolving Commitments and for purposes of the definitions of Majority Lenders and Pro Rata
Share only, the outstanding principal amount of such Lender's Revolving Advances and Letter of Credit Exposure.

"Revolving Note" means a promissory note of a Borrower payable to the order of any Lender, in substantially the
form of the attached Exhibit K-1, K-2, or K-3, evidencing indebtedness of such Borrower to such Lender resulting
from Revolving Advances owing to such Lender.
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"Revolving Commitment Fee" means any fee charged on the Revolving Commitment in the percentage amounts
described in the definition of Applicable Margin.

"Sale and Leaseback Transaction" means any direct or indirect arrangement with any Person or to which such Person
is a party providing for the leasing to the Parent or any of its Subsidiaries of any Property owned by the Parent or any
of its Subsidiaries which has been or is sold or transferred by the Parent or such Subsidiary to such Person or to any
other Person from whom funds have been or are to be advanced by such Person on the security of such Property.

"SEC" means the Securities and Exchange Commission, and any successor entity.
"Security Agreements" means the US Security Agreement and the Foreign Security Agreements.
"Security Documents" means the US Security Documents and the Foreign Security Documents.

"Special Purpose Subsidiary" means any Subsidiary of the Parent (i) whose principal purpose is to incur Debt and (ii)
substantially all the assets of such Subsidiary are those assets being financed (or to be financed) in whole or in part by
such Debt.

"Subordinated Debt" means any Debt of the Parent or any of its Subsidiaries which is subordinated to their respective
obligations under the Credit Documents in a manner satisfactory to the Administrative Agent and the Majority
Lenders and which is otherwise on terms and conditions satisfactory to the Administrative Agent and the Majority
Lenders.

"Subsidiary" of a Person means any corporation, association, partnership or other business entity of which more than
50% of the outstanding shares of capital stock (or other equivalent interests) having by the terms thereof ordinary
voting power under ordinary circumstances to elect a majority of the board of directors or Persons performing similar
functions (or, if there are no such directors or Persons, having general voting power) of such entity (irrespective of
whether at the time capital stock (or other equivalent interests) of any other class or classes of such entity shall or
might have voting power upon the occurrence of any contingency) is at the time directly or indirectly owned or
controlled by such Person, by such Person and one or more Subsidiaries of such Person or by one or more Subsidiaries
of such Person.

"Swingline Advance" means an advance made available to a Borrower by the Swingline Bank pursuant to Section
2.01(d) and refers to a Base Rate Advance.

"Swingline Bank" means Calyon or any other Lender as a successor Swingline Bank.
"Swingline Borrowing" means a borrowing consisting of a Swingline Advance made by the Swingline Bank.

"Swingline Commitment" means the obligation of the Swingline Bank to make Swingline Advances up to a maximum
principal amount of $10,000,000.00 at any time outstanding.

"Swingline Note" means a promissory note in substantially the form of the attached Exhibit L-1, L-2, or L-3 duly
executed by a Borrower and payable to the order of the Swingline Bank evidencing indebtedness of such Borrower to

the Swingline Bank resulting from Swingline Advances.

"Synthetic Lease Obligations" means the obligations of any Person under a lease arrangement treated as an operating
lease for financial accounting purposes and a financing lease for tax purposes.

"Tax Group" has the meaning set forth in Section 4.11.
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"Taxes" has the meaning set forth in Section 2.11(a).

"Termination Event" means (a) the occurrence of a Reportable Event with respect to a Plan, as described in Section
4043 of ERISA and the regulations issued thereunder (other than a Reportable Event not subject to the provision for
30 day notice to the PBGC under such regulations); (b) the withdrawal of any Loan Party or a member of the
Controlled Group from a Plan during a plan year in which it was a "substantial employer" as defined in Section
4001(a)(2) of ERISA; (c) the giving of a notice of intent to terminate a Plan under Section 4041(c) of ERISA; (d) the
institution of proceedings to terminate a Plan by the PBGC; or (e) any other event or condition which constitutes
grounds under Section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any Plan.

"Total Loss" means:
(a) the actual, constructive, arranged, agreed, or compromised total loss of any Mortgaged Vessel;

(b) the requisition for title or other compulsory acquisition or forfeiture of any Mortgaged Vessel
otherwise than by requisition for hire; and

(©) the capture, seizure, arrest, detention or confiscation of any Mortgaged Vessel by any government or
by Persons acting or purporting to act on behalf of any government unless such Mortgaged Vessel be released from
such capture, seizure, arrest, detention or confiscation within 180 days after the occurrence thereof.

"Transferee" has the meaning set forth in Section 9.04.
"Type" has the meaning set forth in Section 1.04.

"UCC" means the New York Uniform Commercial Code, as in effect from time to time; provided, however, that in the
event that, by reason of mandatory provisions of law, any or all of the attachment, perfection, priority, or remedies
with respect to Administrative Agent's Lien on any Collateral is governed by the Uniform Commercial Code as
enacted and in effect in a jurisdiction other than the State of New York, the term "Code" shall mean the Uniform
Commercial Code as enacted and in effect in such other jurisdiction solely for purposes of the provisions thereof
relating to such attachment, perfection, priority, or remedies.

"Unfunded Liabilities" means the amount (if any) by which the present value of all vested and unvested accrued
benefits under all Plans exceeds the fair market value of all such Plan assets allocable to such benefits, all determined
as of the then most recent valuation date for such Plans using the actuarial assumptions used for such Plans as of such
valuation date.

"US Collateral" means (a) all Mortgaged Vessels subject to a US Vessel Mortgage, the Collateral (as defined in the
Mortgages), the Collateral (as defined in the US Security Agreement), and the Pledged Collateral (as defined in the
US Pledge Agreement), in each case to the extent securing the Obligations of each Loan Party and (b) all amounts
contained in the Cash Collateral Account. US Collateral shall not include the MARAD Collateral.

"US Guarantors" means the parties listed as US Guarantors on Schedule 1.01(a) and each Material Domestic
Subsidiary that becomes a guarantor of the Obligations in accordance with Section 5.11(a).

"US Guaranty" means the guaranty executed by each US Loan Party in favor of the Administrative Agent for the
ratable benefit of the Lenders guaranteeing the Obligations of the Loan Parties, as it may be amended or modified and

in effect from time to time, in substantially the form of the attached Exhibit D.

"US Loan Party" means the Parent, each US Guarantor, and each other Domestic Subsidiary executing a Credit
Document.
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"US Pledge Agreement" means a pledge agreement in substantially the form of the attached Exhibit E (or such other
form as reasonably acceptable to the Administrative Agent and the Parent) and described on Schedule 1.01(b),
executed by each US Loan Party owning a Subsidiary to secure the Obligations.

"US Security Agreement" means a security agreement in substantially the form of the attached Exhibit F (or such
other form as reasonably acceptable to the Administrative Agent and the Parent) executed by each US Loan Party to
secure the Obligations.

"US Security Documents" means the US Pledge Agreement, the US Security Agreement, the Mortgages, the US
Vessel Mortgages, and all other documents or instruments executed in connection therewith or otherwise executed in
order to secure the Obligations.

"US Vessel Mortgages" means each of the vessel mortgages in substantially the form of the attached Exhibit G (or
such other form as reasonably acceptable to the Administrative Agent and the Parent) and executed by each US Loan
Party which owns an Initial Mortgaged Vessel or which obtains a Material Vessel after the Closing Date to secure the
Obligations.

"Vessel Mortgages" means the US Vessel Mortgages and the Foreign Vessel Mortgages.

"War Risks" includes the risk of mines and hostile force and all risks excluded from the standard form of English
marine policy by the free capture and seizure clause.

"Wholly Owned" means, with respect to any Subsidiary of any Person, the direct or indirect ownership of all of the
outstanding capital stock or other ownership interest of such Subsidiary (other than any director's qualifying shares or
investments by foreign nationals mandated by applicable law) by such Person or one or more Wholly Owned
Subsidiaries of such Person.

Section 1.02 Computation of Time Periods. In this Agreement in the computation of periods of time from a
specified date to a later specified date, the word "from" means "from and including" and the words "to" and "until"
each means "to but excluding".

Section 1.03 Accounting Terms. Except as otherwise expressly provided herein, all accounting terms used
herein shall be interpreted, and all financial statements and certificates and reports as to financial matters required to
be delivered to Administrative Agent hereunder shall (unless otherwise disclosed to the Administrative Agent in
writing at the time of delivery thereof) be prepared, in accordance with GAAP applied on a basis consistent with those
used in the preparation of the latest financial statements furnished to the Administrative Agent hereunder (which prior
to the delivery of the first financial statements under Section 5.05, shall mean the Financial Statements). All
calculations made for the purposes of determining compliance with this Agreement shall (except as otherwise
expressly provided herein) be made by application of GAAP applied on a basis consistent with those used in the
preparation of the Financial Statements. In addition, all calculations and defined accounting terms used herein shall,
unless expressly provided otherwise, when referring to any Person, refer to such Person on a consolidated basis and
mean such Person and its consolidated subsidiaries.

Section 1.04 Classes and Types of Advances. Advances are distinguished by "Class" and "Type". The "Class"
of an Advance refers to the determination of whether such Advance is a Revolving Advance or Swingline Advance,
each of which constitutes a Class. The "Type" of an Advance refers to the determination whether such Advance is a
Eurodollar Advance or a Base Rate Advance, each of which constitutes a Type.

Section 1.05 Miscellaneous. Article, Section, Schedule and Exhibit references are to Articles and Sections of
and Schedules and Exhibits to this Agreement, unless otherwise specified. All references to instruments, documents,
contracts, and agreements are references to such instruments, documents, contracts, and agreements as the same may
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be amended, supplemented, and otherwise modified from time to time, unless otherwise specified.

ARTICLE I1
THE ADVANCES

Section 2.01 The Advances.

(a) Revolving Advances. Each Lender severally agrees, on the terms and conditions set forth in this
Agreement, to make Revolving Advances to the Borrowers in Dollars from time to time on any Business Day during
the period from the Closing Date until the Maturity Date; provided that, (i) the sum of (A) the aggregate outstanding
principal amount of the Revolving Advances plus (B) the Letter of Credit Exposure plus (C) the aggregate outstanding
principal amount of the Swingline Advances may not exceed at any time the lesser of (1) the aggregate amount of the
Revolving Commitments and (2) the Collateral Coverage Amount, (ii) the aggregate outstanding Revolving Advances
plus the aggregate outstanding Swingline Advances made to the Parent plus the aggregate Letter of Credit Exposure
with respect to Letters of Credit issued for the account of the Parent may not exceed $25,000,000.00, (iii) the
aggregate outstanding Revolving Advances plus the aggregate outstanding Swingline Advances made to the Mexican
Borrower plus the aggregate Letter of Credit Exposure with respect to Letters of Credit issued for the account of the
Mexican Borrower may not exceed $50,000,000.00, and (iv) the aggregate outstanding Revolving Advances plus the
aggregate outstanding Swingline Advances made to the Cayman Borrower plus the aggregate Letter of Credit
Exposure with respect to Letters of Credit issued for the account of the Cayman Borrower may not exceed
$125,000,000.00. Each Revolving Borrowing shall be in an aggregate amount not less than $2,000,000.00 and in
integral multiples of $500,000.00 in excess thereof and shall consist of Revolving Advances of the same Type made
on the same day by the Lenders ratably according to their respective Revolving Commitments. Within the limits of
each Lender's Revolving Commitment, the Borrowers may from time to time borrow, prepay pursuant to Section 2.07
and reborrow under this Section 2.01(a).

(b) [Intentionally omitted].

© Collateral Coverage Amount. The Collateral Coverage Amount shall at any time be based on the most
recent calculation of the Collateral Coverage Amount delivered by the Parent to the Administrative Agent pursuant to
Section 5.05(q)(i). Following the Administrative Agent's receipt of the calculation of the Collateral Coverage Amount
pursuant to Section 5.05(q)(i), the Administrative Agent shall review the terms thereof and shall notify the Issuing
Bank, the Lenders and the Parent of the Collateral Coverage Amount that shall apply for the period up to the next
determination of the Collateral Coverage Amount. If at any time the Parent fails to deliver the calculation of the
Collateral Coverage Amount within the times specified in Section 5.05(q)(i), then the most recent Collateral Coverage
Amount shall be deemed to be in effect until the Administrative Agent receives such calculation.

(d) Swingline Advances.

@) On the terms and conditions set forth in this Agreement, the Swingline Bank agrees to from
time to time on any Business Day during the period from the Closing Date until the last Business Day occurring
before the Maturity Date, make advances ("Swingline Advances") in Dollars under the Swingline Notes to the
Borrowers for periods of up to five Business Days (except that no Swingline Advance may mature after the Maturity
Date), bearing interest at the Alternate Base Rate plus the Applicable Margin for Base Rate Advances, and in an
aggregate principal amount not to exceed $10,000,000.00 outstanding at any time; provided that (i) the sum of (A) the
aggregate principal amount of outstanding Revolving Advances plus (B) the aggregate principal amount of
outstanding Swingline Advances plus (C) the Letter of Credit Exposure shall never exceed the lesser of (1) the
aggregate Revolving Commitments at such time and (2) the Collateral Coverage Amount, (ii) the aggregate
outstanding Revolving Advances plus the aggregate outstanding Swingline Advances made to the Parent plus the
aggregate Letter of Credit Exposure with respect to Letters of Credit issued for the account of the Parent may not
exceed $25,000,000.00, (iii) the aggregate outstanding Revolving Advances plus the aggregate outstanding Swingline
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Advances made to the Mexican Borrower plus the aggregate Letter of Credit Exposure with respect to Letters of
Credit issued for the account of the Mexican Borrower may not exceed $50,000,000.00, (iv) the aggregate outstanding
Revolving Advances plus the aggregate outstanding Swingline Advances made to the Cayman Borrower plus the
aggregate Letter of Credit Exposure with respect to Letters of Credit issued for the account of the Cayman Borrower
may not exceed $125,000,000.00; and provided further that no Swingline Advance shall be made by the Swingline
Bank if the statements set forth in Section 3.02 are not true on the date of such Swingline Advance, it being agreed by
the Borrowers that the giving of the applicable Notice of Borrowing and the acceptance by any Borrower of the
proceeds of such Swingline Advance shall constitute a representation and warranty by the Borrowers that on the date
of such Swingline Advance such statements are true. Subject to the other provisions hereof, the Borrowers may from
time to time borrow, prepay (in whole or in part) and reborrow Swingline Advances. Immediately upon the making of
a Swingline Advance, each Lender shall be deemed to, and hereby irrevocably and unconditionally agrees to, purchase
from the Swingline Bank a risk participation in such Swingline Advance in an amount equal to the product of such
Lender's Pro Rata share times the amount of such Swingline Advance.

(ii) Except as provided in the following clause (iii) below, each request for a Swingline Advance
shall be made pursuant to telephone notice to the Swingline Bank given no later than 11:00 a.m. (New York time) on
the date of the proposed Swingline Advance, promptly confirmed by a completed and executed Notice of Borrowing
telecopied to the Administrative Agent. The Swingline Bank will promptly make the Swingline Advance available to
the applicable Borrower at such Borrower's account with the Administrative Agent. If such Borrower does not intend
to repay such Swingline Advance within five Business Days after the date of the proposed Swingline Advance, then
such Borrower shall also deliver an irrevocable Notice of Conversion to the Administrative Agent at its Applicable
Lending Office no later than 11:00 a.m. (New York time) on the date of the requested Swingline Advance electing to
Convert such Swingline Advance. Each such Notice of Conversion shall be in writing or by telex, telecopier or
telephone, confirmed promptly in writing specifying (A) the requested Conversion date (which shall be at least three
Business Days after the making of such Swingline Advance), (B) the amount of the Swingline Advance to be
Converted, and (C) the requested Interest Period. Promptly after receipt of a Notice of Conversion under this
paragraph, the Administrative Agent shall provide each Lender with a copy thereof and notify each Lender of the
interest rate under Section 2.06(b). The portion of a Swingline Advance that is converted to Eurodollar Advances
shall constitute a new Borrowing consisting of Revolving Advances.

(iii) The Borrowers and the Lenders agree that in the event any Swingline Advance is not repaid on
the date due to the Swingline Bank, the Swingline Bank shall give notice to the Administrative Agent to request each
Lender, to make a Revolving Advance in an amount equal to such Lender's Pro Rata Share of the outstanding
principal balance of such Swingline Advance outstanding on the date such notice is given and such Advance shall be
deemed to be a Base Rate Advance made pursuant to such Lender's Revolving Commitment, whether made before or
after termination of the Revolving Commitments, acceleration of the Revolving Advances, or otherwise, and whether
or not the conditions precedent in Section 3.02 have been satisfied at the time of such Borrowing. The Administrative
Agent shall give each Lender notice of such Borrowing by 12:00 p.m. (New York time) on the date such Borrowing is
to be made. Each Lender shall, regardless of whether the conditions in Section 3.02 have been met at the time of such
Borrowing and regardless of whether there exists any Default or Event of Default, make its Revolving Advance
available to the Administrative Agent for the account of the Swingline Bank in immediately available funds by 2:00
p.m. (New York time) on the date requested, and each Borrower hereby irrevocably instructs the Swingline Bank to
apply the proceeds of such Borrowing to the payment of the outstanding Swingline Advances.

@iv) If for any reason any Swingline Advance cannot be refinanced by such a Borrowing in
accordance with Section 2.01(d)(iii), the request for Revolving Advances submitted by the Swingline Bank as set
forth therein shall be deemed to be a request by the Swingline Bank that each of the Lenders fund its risk participation
in the relevant Swingline Advance and each Lender's payment to the Administrative Agent for the account of the
Swingline Bank pursuant to Section 2.01(d)(iii) shall be deemed payment in respect of such participation.
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W) Until each Lender funds its Revolving Advances or risk participation pursuant to this Section
2.01(d) to refinance such Lender's Pro Rata Share of any Swingline Advance, interest in respect of such Pro Rata
Share shall be solely for the account of the Swingline Bank.

(e) Optional Increase in Revolving Commitments. At any time, the Parent may, at its option and subject to
the conditions described in this Section, increase the aggregate Revolving Commitments by adding to this Agreement
one or more commercial banks or other financial institutions (who shall, upon completion of the requirements stated
in this Section 2.01(e), constitute Lenders hereunder) with a Revolving Commitment, or by allowing one or more
Lenders to increase their Revolving Commitments hereunder, so that such added and increased Revolving
Commitments shall equal the increase in aggregate Revolving Commitments effectuated pursuant to this Section
2.01(e); provided that, without the consent of all the Lenders, no increase in aggregate Revolving Commitments
pursuant to this Section 2.01(e) shall result in the aggregate Revolving Commitments exceeding $150,000,000 less the
aggregate amount of reductions, if any, made pursuant to Section 2.04; provided further that, no Lender's Revolving
Commitment shall be increased without the consent of such Lender (which may be withheld in such Lender's sole
discretion). The Parent may exercise its option to so increase the aggregate Revolving Commitments only if the
following conditions are satisfied:

@) no Default or Event of Default exists hereunder, and the Parent shall have delivered a certificate
to the Administrative Agent from a Responsible Officer stating that no Default or Event of Default exists;

(i1) the representations and warranties of the Loan Parties contained in Article IV shall be true and
correct except to the extent any such representation or warranty is stated to relate solely to an earlier date, in which
case such representation or warranty shall have been true and correct on such earlier date;

(ii1) the Guarantors shall have consented to such increase in writing;

(iv)  atany Lender's request the Parent shall execute a new Revolving Note evidencing the increased
Revolving Commitments of such Lender; and

v) the Administrative Agent shall have consented to such increase in writing (such consent not to
be unreasonably withheld or delayed).

The Parent shall give the Administrative Agent 10 Business Days' notice of the Parent's intention to increase the
aggregate Revolving Commitments pursuant to this Section 2.01(e). Such notice shall specify each new commercial
bank or other financial institution (which in any case shall be an Eligible Assignee), if any, the changes in amounts of
Revolving Commitments that will result, and such other information as is reasonably requested by the Administrative
Agent. Each new commercial bank or other financial institution, and each Lender agreeing to increase its Revolving
Commitment, shall execute and deliver to the Administrative Agent a Commitment Increase Agreement. Upon
execution and delivery of such Commitment Increase Agreement and any additional Notes contemplated thereby, such
new commercial bank or other financial institution shall constitute a "Lender" hereunder with a Revolving
Commitment as specified therein, or such Lender's Revolving Commitment shall increase as specified therein, as the
case may be. Each Borrower shall prepay any Revolving Advances outstanding on the date of any increase in the
Revolving Commitments under this Section 2.01(e) (and pay any additional amounts required pursuant to Section
2.08) to the extent necessary to keep the outstanding Revolving Advances ratable with any revised Pro Rata Shares
arising from any nonratable increase in the Revolving Commitments under this Section 2.01(e). Notwithstanding the
foregoing, after giving effect to this Section, the terms and conditions hereof shall remain the same as on the Closing
Date.

Section 2.02 Method of Borrowing.
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(a) Notice. Each Revolving Borrowing shall be made pursuant to a Notice of Borrowing, given not later
than (i) in the case of a Borrowing comprised of Eurodollar Advances, 11:00 a.m. (New York time) on the third
Business Day before the Borrowing Date of a requested Borrowing and (ii) in the case of a Borrowing comprised of
Base Rate Advances, 2:00 p.m. (New York time) on the same Business Day of a requested Borrowing, in each case to
the Applicable Lending Office of the Administrative Agent. The Administrative Agent shall give to each Lender
prompt notice on the day of receipt of a timely Notice of Borrowing of such requested Borrowing by telecopier or
telex. Each Notice of Borrowing shall be by telecopier, telex or telephone, confirmed promptly in writing specifying
(A) the Borrowing Date (which shall be a Business Day), (B) the requested Type and Class of Advances comprising
such Borrowing, (C) the requested aggregate amount of such Borrowing, and (D) if such Borrowing is to be
comprised of Eurodollar Advances, the requested Interest Period for each such Borrowing. In the case of a requested
Borrowing comprised of Eurodollar Advances, the Administrative Agent shall promptly notify each Lender of the
applicable interest rate under Section 2.06(b). Each Lender shall make available its Pro Rata Share of such Borrowing
before 3:00 p.m. (New York time) on the date of such Borrowing in immediately available funds to the Administrative
Agent at its Applicable Lending Office on the date of such Borrowing or such other location as the Administrative
Agent may specify by notice to the Lenders. After the Administrative Agent's receipt of such funds and upon
fulfillment of the applicable conditions set forth in Article III, the Administrative Agent will promptly make such
funds available to the applicable Borrower not later than 4:00 p.m. (New York time) on the Borrowing Date at such
account as such Borrower shall specify in writing to the Administrative Agent.

(b) Conversions and Continuations. In order to elect to Convert or Continue an Advance under this
Section, the Parent shall deliver an irrevocable Notice of Conversion or Continuation to the Administrative Agent at
its Applicable Lending Office no later than (i) 11:00 a.m. (New York time) at least one Business Day in advance of
such requested Conversion date in the case of a Conversion of a Eurodollar Advance to a Base Rate Advance or (ii)
11:00 a.m. (New York time) at least three Business Days in advance of such requested Conversion date in the case of
a Conversion into or Continuation of a Eurodollar Advance to another Eurodollar Advance. Each such Notice of
Conversion or Continuation shall be in writing or by telex, telecopier or telephone, confirmed promptly in writing
specifying (A) the requested Conversion or Continuation date (which shall be a Business Day), (B) the amount, Type,
and Class of the Advance to be Converted or Continued, (C) whether a Conversion or Continuation is requested, and
if a Conversion, into what Type of Advance, and (D) in the case of a Conversion to, or a Continuation of, a Eurodollar
Advance, the requested Interest Period. Promptly after receipt of a Notice of Conversion or Continuation under this
paragraph, the Administrative Agent shall provide each Lender with a copy thereof and, in the case of a Conversion to
or a Continuation of a Eurodollar Advance, notify each Lender of the interest rate under Section 2.06(b). The portion
of Advances comprising part of the same Borrowing that are converted to Advances of another Type shall constitute a
new Borrowing. Notwithstanding anything in this Agreement to the contrary, Conversions of Eurodollar Advances
may only be made at the end of the applicable Interest Period for such Advances; provided, however, that Conversions
of Base Rate Advances may be made at any time.

(c) Certain Limitations. Notwithstanding anything in paragraphs (a) and (b) above:

@) at no time shall there be more than six Interest Periods applicable to outstanding Eurodollar
Advances which are Revolving Advances;

(i1) (A) if any Lender shall, at least one Business Day before the date of any requested Borrowing,
notify the Administrative Agent that the introduction of or any change in or in the interpretation of any law or
regulation makes it unlawful, or that any central bank or other Governmental Authority asserts that it is unlawful, for
such Lender or any of its Applicable Lending Offices to perform its obligations under this Agreement to make
Eurodollar Advances, or to fund or maintain Eurodollar Advances, the right of the Parent to select Eurodollar
Advances from such Lender for such Borrowing or for any subsequent Borrowing shall be suspended until such
Lender shall notify the Administrative Agent that the circumstances causing such suspension no longer exist, and such
Lender's Advance for such Borrowing shall be a Base Rate Advance and (B) such Lender agrees to use commercially
reasonable efforts (consistent with its internal policies and legal and regulatory restrictions) to designate a different
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Applicable Lending Office if the making of such designation would avoid the effect of this paragraph and would not,
in the reasonable judgment of such Lender, be otherwise disadvantageous to such Lender;

(1i1) if the Administrative Agent is unable to determine the Eurodollar Reference Rate for any
requested Borrowing and the Administrative Agent gives telephonic or telecopy notice thereof to the Parent as soon as
practicable, the right of the Parent to select Eurodollar Advances for such Borrowing or for any subsequent Borrowing
and the obligation of the Lenders to make such Eurodollar Advances shall be suspended until the Administrative
Agent shall notify the Parent and the Lenders that the circumstances causing such suspension no longer exist, and each
Advance comprising such Borrowing shall be a Base Rate Advance;

@iv) if the Majority Lenders shall, by 11:00 a.m. (New York time) at least one Business Day before
the date of any requested Borrowing, notify the Administrative Agent that the Eurodollar Reference Rate will not
adequately reflect the cost to such Lenders of making or funding their respective Eurodollar Advances and the
Administrative Agent gives telephonic or telecopy notice thereof to the Parent as soon as practicable, the right of the
Borrowers to select Eurodollar Advances for such Borrowing or for any subsequent Borrowing and the obligation of
the Lenders to make Eurodollar Advances shall be suspended until the Administrative Agent shall notify the Parent
and the Lenders that the circumstances causing such suspension no longer exist, and each Advance comprising such
Borrowing shall be a Base Rate Advance;

(V) if the Parent shall fail to select the duration or Continuation of any Interest Period for any
Eurodollar Advances in accordance with the provisions contained in the definition of "Interest Period" in Section 1.01
and paragraphs (a) and (b) above or shall fail to deliver a Notice of Conversion or Continuation or to specify the Type
of Eurodollar Advance in a Notice of Conversion or Continuation, the Administrative Agent will forthwith so notify
the Parent and the Lenders and such Advances will be made available to the Borrowers on the date of such Borrowing
and will have an Interest Period of one month; and

(vi) no Advance may be Converted or Continued as a Eurodollar Advance at any time when a
Default has occurred and is continuing.

(d) Notices Irrevocable. Each Notice of Borrowing and Notice of Conversion or Continuation delivered
by a Borrower shall be irrevocable and binding on the Borrowers. In the case of any Borrowing which the related
Notice of Borrowing or Notice of Conversion or Continuation specifies is to be comprised of Eurodollar Advances,
the Parent shall indemnify each Lender against any loss, out-of-pocket cost or expense actually incurred by such
Lender as a result of any failure to fulfill on or before the date specified in such Notice of Borrowing or such Notice of
Conversion or Continuation for such Borrowing the applicable conditions set forth in Article III, including, without
limitation, any loss, cost or expense actually incurred by reason of the liquidation or reemployment of deposits or
other funds acquired by such Lender to fund the Advance to be made by such Lender as part of such Borrowing when
such Advance, as a result of such failure, is not made on such date.

(e) Administrative Agent Reliance. Unless the Administrative Agent shall have received notice from a
Lender before any Borrowing Date that such Lender will not make available to the Administrative Agent such
Lender's Pro Rata Share of any Borrowing, the Administrative Agent may assume that such Lender has made its Pro
Rata Share of such Borrowing available to the Administrative Agent on the Borrowing Date in accordance with
paragraph (a) of this Section 2.02 and the Administrative Agent may, in reliance upon such assumption, make
available to the applicable Borrower on such Borrowing Date a corresponding amount. If and to the extent that such
Lender shall not have so made its Pro Rata Share of such Borrowing available to the Administrative Agent, such
Lender shall pay to the Administrative Agent, on demand, such amount with interest thereon at a rate per annum equal
to the daily average Federal Funds Effective Rate for the period until such Lender makes such amount immediately
available to the Administrative Agent. If such Lender shall repay to the Administrative Agent such corresponding
amount and interest as provided above, such corresponding amount so repaid shall constitute such Lender's Advance
as part of such Borrowing for purposes of this Agreement even though not made on the same day as the other
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Advances comprising such Borrowing. If such Lender's Advance as part of such Borrowing is not made available by
such Lender within three Business Days of the Borrowing Date, the applicable Borrower shall repay such Lender's
share of such Borrowing (together with interest thereon at the interest rate applicable during such period to Advances
comprising such Borrowing) to the Administrative Agent not later than three Business Days after receipt of written
notice from the Administrative Agent specifying such Lender's share of such Borrowing that was not made available
to the Administrative Agent.

® Lender Obligations Several. The failure of any Lender to make the Advance to be made by it as part of
any Borrowing shall not relieve any other Lender of its obligation, if any, to make its Advance on the Borrowing
Date. No Lender shall be responsible for the failure of any other Lender to make the Advance to be made by such
other Lender on any Borrowing Date.

(2) Notes. The indebtedness of each Borrower to each Lender resulting from Revolving Advances owing
to such Lender may (at the request of such Lender) be evidenced by the Revolving Note of the applicable Borrower
payable to the order of such Lender (or, if requested by such Lender, to such Lender and its registered assigns). The
indebtedness of each Borrower to the Swingline Bank resulting from Swingline Advances owing to the Swingline
Bank shall be evidenced by the Swingline Note of the applicable Borrower payable to the order of the Swingline
Bank.

Section 2.03 Eees.

(a) Revolving Commitment Fees. The Parent agrees to pay to the Administrative Agent for the account of
each Lender a commitment fee per annum on the average daily amount by which such Lender's Revolving
Commitment exceeds the sum of (i) the aggregate principal amount of such Lender's outstanding Revolving Advances
and (ii) its participation share of the Letter of Credit Exposure, from the Closing Date until the Maturity Date at the
Applicable Margin for Revolving Commitment Fees. The fees payable pursuant to this clause (a) are due quarterly in
arrears on the last Business Day of each March, June, September, and December commencing June 30, 2006 and on
the Maturity Date. For purposes of calculating the commitment fee hereunder, the Letter of Credit Exposure for any
Letters of Credit issued in a currency other than Dollars shall be at any time the Dollar Amount of such Letter of
Credit Exposure as determined on the most recent Computation Date with respect to such Letter of Credit.

(b) Administrative Agent's Fees. The Parent agrees to pay to the Administrative Agent and the Arranger
the agent's and arranger's fees as separately agreed upon by the Parent and the Administrative Agent in the letter
agreement dated April 11, 2006 from the Arranger and Calyon to the Parent on the dates required by such letter.

(©) Letter of Credit Fees. The Parent agrees to pay (i) to the Administrative Agent for the pro rata benefit
of each Lender with respect to each Letter of Credit, a letter of credit fee at a per annum rate equal to the Applicable
Margin in effect from time to time for Letters of Credit, times the daily maximum amount available to be drawn under
such Letter of Credit; provided that, if any Event of Default described in Section 7.01(a) has occurred and is
continuing, then the applicable fee rate on such Letters of Credit shall be the Applicable Margin then in effect for such
Letter of Credit plus 2% per annum and (ii) to such Issuing Bank, a fronting fee for each Letter of Credit issued for its
account equal to 0.125% per annum times the daily maximum amount available to be drawn under such Letter of
Credit. Each such fee shall be based on the Dollar Amount of the maximum amount available to be drawn under such
Letter of Credit from the date of issuance of the Letter of Credit until its expiration date and shall be payable quarterly
in arrears on the last Business Day of each March, June, September, and December commencing June 30, 2006 and on
its expiration date. In addition, the Parent agrees to pay to such Issuing Bank all customary transaction costs and fees
charged by such Issuing Bank in connection with the issuance, transfer, amendment, drawing, negotiation or
reissuance of a Letter of Credit for the Borrower's account, such costs and fees to be due and payable on the date
specified by such Issuing Bank in the invoice for such costs and fees.
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Section 2.04 Reduction of the Commitments. The Parent shall have the right, upon at least five days' irrevocable
notice to the Administrative Agent, to terminate in whole or reduce ratably in part the unused portion of the Revolving
Commitments; provided that each partial reduction of Revolving Commitments shall be in the minimum aggregate
amount of $5,000,000.00 and in integral multiples of $1,000,000.00 in excess thereof (or such lesser amount as may
then be outstanding); and provided further that the aggregate amount of the Revolving Commitments may not be
reduced below the aggregate principal amount of the outstanding Revolving Advances plus the Letter of Credit
Exposure plus the outstanding principal amount of the Swingline Advances. Any reduction or termination of the
Revolving Commitments pursuant to this Section 2.04 shall be pro rata and permanent, with no obligation of the
Lenders to reinstate such Revolving Commitments and the commitment fees provided for in Section 2.03(a) shall
thereafter be computed on the basis of the Revolving Commitments as so reduced. The Administrative Agent shall
give each Lender prompt notice of any commitment reduction or termination.

Section 2.05 Repayment. Each Borrower shall repay the outstanding principal amount of each Revolving
Advance made to it on the Maturity Date. To the extent that Swingline Advances remain outstanding on the Maturity
Date, each Borrower agrees to repay the outstanding principal amount of such Swingline Advances made to it on the
Maturity Date.

Section 2.06 Interest. The Borrowers shall pay interest on the unpaid principal amount of each Advance made
by each Lender to it from the date of such Advance until such principal amount shall be paid in full, at the following
rates per annum:

(a) Base Rate Advances. If such Advance is a Base Rate Advance, a rate per annum equal at all times to
the lesser of (i) the Alternate Base Rate in effect from time to time plus the Applicable Margin and (ii) the Maximum
Rate, payable in arrears on the last Business Day of each March, June, September and December and on the date such
Base Rate Advance shall be paid in full; provided that, if any Event of Default described in Section 7.01(a) has
occurred and is continuing, then, at the option of the Administrative Agent or at the request of the Majority Lenders,
all Base Rate Advances shall bear interest, payable on demand, at a rate per annum equal at all times to the lesser of
(i) the Alternate Base Rate in effect from time to time plus the Applicable Margin plus 2% and (ii) the Maximum
Rate.

(b) Eurodollar Advances. If such Advance is a Eurodollar Advance, a rate per annum equal at all times
during the Interest Period for such Advance to the lesser of (i) the Eurodollar Reference Rate for such Interest Period
plus the Applicable Margin and (ii) the Maximum Rate, payable on the last day of such Interest Period, and, in the
case of Interest Periods of greater than three months, on the Business Day which occurs during such Interest Period
three months from the first day of such Interest Period; provided that, if any Event of Default described in Section
7.01(a) has occurred and is continuing, then, at the option of the Administrative Agent or at the request of the Majority
Lenders, all Eurodollar Advances shall bear interest, payable on demand, at a rate per annum equal at all times to the
lesser of (i) the rate required to be paid on such Advance immediately prior to the occurrence of such Event of Default
plus 2% and (ii) the Maximum Rate.

© Additional Interest on Eurodollar Advances. The Parent shall pay to each Lender, so long as any such
Lender shall be required under regulations of the Federal Reserve Board to maintain reserves with respect to liabilities
or assets consisting of or including Eurocurrency Liabilities, additional interest on the unpaid principal amount of each
Eurodollar Advance, from the effective date of such Advance until such principal amount is paid in full, at an interest
rate per annum equal at all times to the remainder obtained by subtracting (A) the Eurodollar Reference Rate for the
Interest Period for such Advance from (B) the rate obtained by dividing such Eurodollar Reference Rate by a
percentage equal to 100% minus the Eurodollar Rate Reserve Percentage of such Lender for such Interest Period,
payable on each date on which interest is payable on such Advance. Such additional interest payable to any Lender
shall be determined by such Lender and notified to the Parent through the Administrative Agent (such notice to
include the calculation of such additional interest, which calculation shall be conclusive in the absence of manifest
error, and be accompanied by any evidence indicating the need for such additional interest as the Parent may
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reasonably request).

(d Usury Recapture. In the event the rate of interest chargeable under this Agreement or the Notes at any
time (calculated after giving effect to all items charged which constitute "interest" under applicable laws, including
fees and margin amounts, if applicable) is greater than the Maximum Rate, the unpaid principal amount of the Notes
shall bear interest at the Maximum Rate until the total amount of interest paid or accrued on the Notes equals the
amount of interest which would have been paid or accrued on the Notes if the stated rates of interest set forth in this
Agreement had at all times been in effect.

In the event, upon payment in full of the Notes, the total amount of interest paid or accrued under the terms of this
Agreement and the Notes is less than the total amount of interest which would have been paid or accrued if the rates
of interest set forth in this Agreement had, at all times, been in effect, then each Borrower shall, to the extent
permitted by applicable law, pay the Administrative Agent for the account of the Lenders an amount equal to the
difference between (i) the lesser of (A) the amount of interest which would have been charged on its Notes if the
Maximum Rate had, at all times, been in effect and (B) the amount of interest which would have accrued on its Notes
if the rates of interest set forth in this Agreement had at all times been in effect and (ii) the amount of interest actually
paid under this Agreement on its Notes.

In the event the Lenders ever receive, collect or apply as interest any sum in excess of the Maximum Rate, such excess
amount shall, to the extent permitted by law, be applied to the reduction of the principal balance of the Notes, and if
no such principal is then outstanding, such excess or part thereof remaining shall be paid to the Borrowers.

Section 2.07 Prepayments.

(a) Right to Prepay. The Borrowers shall have no right to prepay any principal amount of any Advance
except as provided in this Section 2.07.

(b) Optional. A Borrower may elect to prepay any of the Advances owing by it to the Lenders, after
giving prior written notice of such election by (i) 11:00 a.m. (New York time) five days before such prepayment date
in the case of Borrowings which are comprised of Eurodollar Advances, and (ii) 11:00 a.m. (New York time) on the
Business Day of such prepayment, in case of Borrowings which are comprised of Base Rate Advances, in each case to
the Administrative Agent stating the proposed date and aggregate principal amount of such prepayment and the Type
of Advances to be prepaid. If any such notice is given, the Administrative Agent shall give prompt notice thereof to
each Lender and such Borrower shall prepay Advances comprising part of the same Borrowing in whole or ratably in
part in an aggregate principal amount equal to the amount specified in such notice; provided, however, that each
partial prepayment shall be in an aggregate principal amount not less than $5,000,000.00 and in integral multiples of
$1,000,000.00 in excess thereof (or such lesser amount as may then be outstanding).

(©) Mandatory. The Parent agrees to make a mandatory prepayment of the Revolving Advances and/or the
Swingline Advances:

@) or if the Revolving Advances and the Swingline Advances have been repaid in full (including
after giving effect to this Section 2.07(c)(i)), make deposits into the Cash Collateral Account to provide cash collateral
for the Letter of Credit Exposure, on any date on which the outstanding principal amount of the Revolving Advances
plus the Letter of Credit Exposure plus the outstanding principal amount of the Swingline Advances exceeds the lesser
of (A) the aggregate Revolving Commitments and (B) the Collateral Coverage Amount, in the amount of such excess;

(i1) by an amount equal to 100% of the Debt Incurrence Proceeds that the Parent or any of its

Subsidiaries receives from each Debt Incurrence after the Closing Date within 30 days after the date of each such Debt
Incurrence;
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(iii) by an amount equal to 100% of the Equity Issuance Proceeds in excess of $50,000,000.00 per
occurrence that the Parent or any of its Subsidiaries receives from each Equity Issuance after December 31, 2004
within 30 days after the date of each such Equity Issuance; and

@iv) if and only if Excess Availability is equal to or less than $50,000,000, by an amount equal to
(A) provided that no Event of Default has occurred and is continuing, (1) the amount required to be reinvested by
Section 6.03(b)(iii) from the sale of any assets permitted by Section 6.03 (other than sales of assets from the Parent to
any of its Subsidiaries or from any of its Subsidiaries to the Parent or another Subsidiary of the Parent), to the extent
such amounts are not reinvested in accordance with Section 6.03, on the 185th day after receipt of such amount and
(2) 100% of the Net Cash Proceeds in excess of $10,000,000.00 that the Parent or any of its Subsidiaries receives from
Insurance Policies or condemnation awards in connection with a Casualty Event to the extent such insurance proceeds
or condemnation proceeds are not reinvested in replacement assets of comparable value and utility within 180 days
after receipt of such proceeds, on the 185th day after receipt of such Net Cash Proceeds or (B) if an Event of Default
has occurred and is continuing, then 100% of the Net Cash Proceeds that the Parent or any of its Subsidiaries receives
from the sale of any asset or any Insurance Policy or condemnation award in connection with a Casualty Event.

(d) Illegality. If any Lender shall notify the Administrative Agent and the Parent that the introduction of
or any change in or in the interpretation of any law or regulation makes it unlawful, or that any central bank or other
Governmental Authority asserts that it is unlawful for such Lender or its Applicable Lending Office to perform its
obligations under this Agreement or to make or maintain Eurodollar Advances then outstanding hereunder, the
applicable Borrower shall, no later than 11:00 a.m. (New York time) (i) if not prohibited by law or regulation to
maintain such Eurodollar Advances for the duration of the Interest Period, on the last day of the Interest Period for
each outstanding Eurodollar Advance or (ii) if prohibited by law or regulation to maintain such Eurodollar Advances
for the duration of the Interest Period, on the second Business Day following its receipt of such notice, (A) prepay all
Eurodollar Advances of all of the Lenders then outstanding, together with accrued interest on the principal amount
prepaid to the date of such prepayment and amounts, if any, required to be paid pursuant to Section 2.08 as a result of
such prepayment being made on such date, (B) each Lender shall simultaneously make a Base Rate Advance in an
amount equal to the aggregate principal amount of the affected Eurodollar Advances, and (C) the right of the
Borrowers to select Eurodollar Advances shall be suspended until such Lender shall notify Administrative Agent that
the circumstances causing such suspension no longer exist. Each Lender agrees to use commercially reasonable
efforts (consistent with its internal policies and subject to legal and regulatory restrictions) to designate a different
Applicable Lending Office if the making of such designation would avoid the effect of this paragraph and would not,
in the reasonable judgment of such Lender, be otherwise disadvantageous to such Lender. If the condition requiring
the prepayment under this paragraph shall continue for such Lender for 90 days, such Lender may be replaced in
accordance with the procedures in Section 2.13.

(e) Ratable Payments: Effect of Notice. Each payment of any Advance pursuant to this Section 2.07 or
any other provision of this Agreement shall be made in a manner such that all Advances comprising part of the same
Borrowing are paid in whole or ratably in part. All notices given pursuant to this Section 2.07 shall be irrevocable and
binding upon the Borrowers. Each prepayment pursuant to this Section 2.07 shall be accompanied by accrued interest
on the amount prepaid to the date of such prepayment and amounts, if any, required to be paid pursuant to Section
2.08 as a result of such prepayment being made on such date.

® Application of Payments. Amounts to be applied in connection with prepayments made pursuant to
Section 2.07(b) or (c) shall be applied, first, to the prepayment of all outstanding Swingline Advances and second, to
the prepayment of the Revolving Advances, in each case as provided in Section 2.10.

Section 2.08 Funding Losses. If (a) any payment of principal of any Eurodollar Advance is made other than on
the last day of the Interest Period for such Advance as a result of any payment pursuant to Section 2.07 or the
acceleration of the maturity of the Notes pursuant to Article VII or (b) any Borrower fails to make a principal or
interest payment with respect to any Eurodollar Advance on the date such payment is due and payable, such Borrower
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shall, within 10 days of any written demand sent by any Lender to the Parent through the Administrative Agent, pay to
Administrative Agent for the account of such Lender any amounts (without duplication of any other amounts payable
in respect of breakage costs) required to compensate such Lender for any additional losses, out of pocket costs or
expenses which it may reasonably incur as a result of such payment or nonpayment, including, without limitation, any
loss, cost or expense actually incurred by reason of the liquidation or reemployment of deposits or other funds
acquired by any Lender to fund or maintain such Advance.

Section 2.09 Increased Costs.

(a) Eurodollar Advances. If, due to either (i) the introduction of or any change (other than any change by
way of imposition or increase of reserve requirements included in the Eurodollar Rate Reserve Percentage) in or in the
interpretation of any law or regulation or (ii) the compliance with any guideline or request from any central bank or
other Governmental Authority (whether or not having the force of law), there shall be any increase in the cost to any
Lender of agreeing to make or making, funding, or maintaining Eurodollar Advances or participating in the Letter of
Credit Exposure or to any Issuing Bank for issuing a Letter of Credit, then the Parent shall from time to time, upon
demand by such Lender or such Issuing Bank (with a copy of such demand to the Administrative Agent), immediately
pay to Administrative Agent for the account of such Lender or such Issuing Bank additional amounts (without
duplication of any other amounts payable in respect of increased costs) sufficient to compensate such Lender for such
increased cost; provided, however, that, before making any such demand, each Lender and each Issuing Bank agrees
to use commercially reasonable efforts (consistent with its internal policy and subject to legal and regulatory
restrictions) to designate a different Applicable Lending Office if the making of such a designation would avoid the
need for, or reduce the amount of, such increased cost and would not, in the reasonable judgment of such Lender or
such Issuing Bank, be otherwise economically disadvantageous to such Lender or such Issuing Bank. A certificate
indicating the amount of such increased cost and detailing the calculation of such cost shall be submitted by such
Lender or such Issuing Bank to the Parent and the Administrative Agent and shall be conclusive and binding for all
purposes, absent manifest error.

(b) Capital Adequacy. If any Lender or Issuing Bank determines in good faith that compliance with any
law or regulation or any guideline or request from any central bank or other Governmental Authority (whether or not
having the force of law) implemented or effective after the Closing Date affects or would affect the amount of capital
required or expected to be maintained by such Lender or such Issuing Bank or any corporation controlling such
Lender or such Issuing Bank and that the amount of such capital is increased by or based upon the existence of such
Lender's or such Issuing Bank's commitment to lend, commitment to issue a Letter of Credit, or other commitments of
this type, then, upon demand by such Lender or such Issuing Bank (with a copy of any such demand to the
Administrative Agent), the Parent shall immediately pay to Administrative Agent for the account of such Lender or
such Issuing Bank as the case may be, from time to time as specified by such Lender or such Issuing Bank, additional
amounts (without duplication of any other amounts payable in respect of increased costs) sufficient to compensate
such Lender or such Issuing Bank, in light of such circumstances, with respect to such Lender or such Issuing Bank, to
the extent that such Lender or such Issuing Bank reasonably determines such increase in capital to be allocable to the
existence of such Lender's or such Issuing Bank's commitment to lend or issue a Letter of Credit under this
Agreement. A certificate as to such amount and detailing the calculation of such costs shall be submitted to the Parent
by such Lender or such Issuing Bank, such certificate to be conclusive and binding for all purposes, absent manifest
error.

Section 2.10 Payments and Computations.

(a) Payments Generally. Except as provided in Section 2.15(c), all payments of principal, interest, fees,
and other amounts to be made by the Borrowers under this Agreement and the other Credit Documents shall be made
to the Administrative Agent in Dollars at its office in New York or such other office as it designates to the Parent in
immediately available funds, without setoff, deduction, or counterclaim.
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(b) Payment Procedures. The Borrowers shall make each payment under this Agreement and under their
respective Notes not later than 12:00 p.m. (New York time) on the day when due to the Administrative Agent at the
Administrative Agent's address specified in Section 11.02 (or such other location as the Administrative Agent shall
designate in writing to the Borrower). The Administrative Agent will promptly thereafter, and in any event prior to
the close of business on the day any timely payment is made, cause to be distributed like funds relating to the payment
of principal, interest or fees ratably (other than amounts payable solely to the Administrative Agent or a specific
Lender pursuant to Section 2.03(b), 2.03(c), 2.08, 2.09, 2.11, or 2.15 but after taking into account payments effected
pursuant to Section 11.04) in accordance with each Lender's Pro Rata Share to the Lenders for the account of their
respective Applicable Lending Offices, and like funds relating to the payment of any other amount payable to any
Lender to such Lender for the account of its Applicable Lending Offices, in each case to be applied in accordance with
the terms of this Agreement. All payments owing in respect of Advances made or Letters of Credit issued in one
currency (including, without limitation, interest, principal, commitment fees and letter of credit fees) shall be paid or
repaid, as the case may be, in the same currency as such Advance or Letter of Credit, as applicable.

(c) Computations. All computations of interest based on the Prime Rate shall be made by the
Administrative Agent on the basis of a year of 365 or 366 days, as the case may be, and all computations of interest
based on the Federal Funds Effective Rate, the Eurodollar Reference Rate and of fees shall be made by the
Administrative Agent, on the basis of a year of 360 days, in each case for the actual number of days (including the
first day, but excluding the last day) occurring in the period for which such interest or fees are payable. Each
determination by the Administrative Agent of an interest rate shall be conclusive and binding for all purposes, absent
manifest error.

(d) Non Business Day Payments. Whenever any payment shall be stated to be due on a day other than a
Business Day, such payment shall be made on the next succeeding Business Day, and such extension of time shall in
such case be included in the computation of payment of interest or fees, as the case may be.

(e) Agent Reliance. Unless the Administrative Agent shall have received written notice from a Borrower
prior to the date on which any payment is due to the Lenders that such Borrower will not make such payment in full,
the Administrative Agent may assume that such Borrower has made such payment in full to the Administrative Agent
on such date and the Administrative Agent may, in reliance upon such assumption, cause to be distributed to each
Lender on such date an amount equal to the amount then due to such Lender. If and to the extent a Borrower shall not
have so made such payment in full to Administrative Agent, each Lender shall repay to the Administrative Agent
forthwith on demand such amount distributed to such Lender, together with interest, for each day from the date such
amount is distributed to such Lender until the date such Lender repays such amount to the Administrative Agent, at
the Federal Funds Effective Rate for such day.

Section 2.11 Taxes.

(a) No Deduction for Certain Taxes. Any and all payments by or on behalf of the Borrowers shall be
made, in accordance with Section 2.10, free and clear of and without deduction for any and all present or future taxes,
levies, imposts, deductions, charges or withholdings and all liabilities with respect thereto, excluding (i) in the case of
each Lender, each Issuing Bank and the Administrative Agent, taxes imposed on its income, and franchise taxes in
lieu of income taxes imposed on it by the jurisdiction under the laws of which such Lender, Issuing Bank or the
Administrative Agent (as the case may be) is organized, the jurisdiction of its Applicable Lending Office or any
political subdivision of any such jurisdiction and (ii) any taxes imposed by the United States of America by means of
withholding at the source if and to the extent that such taxes shall be in effect and shall be applicable, on the Closing
Date (or, in the case of a Lender which becomes a party to this Agreement after the Closing Date, on the date such
Lender becomes a party to this Agreement), to payments to be made to such Lender, Issuing Bank or the
Administrative Agent (all such nonexcluded taxes, levies, imposts, deductions, charges, withholdings and liabilities
being hereinafter referred to as "Taxes"). If a Borrower shall be required by law to deduct any Taxes from or in
respect of any sum payable to any Lender, Issuing Bank or the Administrative Agent, (i) the sum payable shall be

39



Edgar Filing: GLOBAL INDUSTRIES LTD - Form 8-K

increased as may be necessary so that, after making all required deductions, such Lender, Issuing Bank or the
Administrative Agent (as the case may be) receives an amount equal to the sum it would have received had no such
deductions been made; provided, however, that if a Borrower's obligation to deduct or withhold Taxes is caused solely
by such Lender's, Issuing Bank's or Administrative Agent's failure to provide the forms described in paragraph (e) of
this Section 2.11 and such Lender, Issuing Bank or Administrative Agent could have provided such forms, no such
increase shall be required; (ii) such Borrower shall make such deductions; and (iii) such Borrower shall pay the full
amount deducted to the relevant taxation authority or other authority in accordance with applicable law.

(b) Other Taxes. In addition, each Borrower agrees to pay any present or future stamp or documentary
taxes or any other excise or property taxes, charges or similar levies which arise from any payment made or from the
execution, delivery or registration of, or otherwise with respect to, this Agreement, the Notes, or the other Credit
Documents (hereinafter referred to as "Other Taxes").

(©) Indemnification. Each Borrower indemnifies each Lender, Issuing Bank, and the Administrative
Agent for the full amount of Taxes or Other Taxes (including, without limitation, any Taxes or Other Taxes imposed
by any jurisdiction on amounts payable under this Section 2.11) paid by such Lender, Issuing Bank or the
Administrative Agent (as the case may be) and any liability (including interest and expenses) arising therefrom or with
respect thereto (whether or not such Taxes or Other Taxes were correctly or legally asserted), in either case,
attributable to such Borrower. Each payment required to be made by a Borrower in respect of this indemnification
shall be made to the Administrative Agent for the benefit of any party claiming such indemnification within 30 days
from the date such Borrower receives written demand detailing the calculation of such amounts therefor from
Administrative Agent on behalf of itself as Administrative Agent, any such Issuing Bank or any such Lender. If any
Lender, Issuing Bank, or the Administrative Agent receives a refund in respect of any taxes paid by a Borrower to
such Lender under this paragraph (c), such Lender, Issuing Bank or Administrative Agent, as the case may be, shall
promptly pay to such Borrower its share of such refund.

(d) Evidence of Tax Payments. Each Borrower will pay prior to delinquency all Taxes payable in respect
of any payment. Within 30 days after the date of any payment of Taxes, such Borrower will furnish to the
Administrative Agent, at its address referred to in Section 11.02, the original or a certified copy of a receipt
evidencing payment of such Taxes.

(e) Foreign Lender Withholding Exemption. Each Lender that is not incorporated under the laws of the
United States of America or a state thereof agrees that it will deliver to the Parent and the Administrative Agent on the
Closing Date or upon the effectiveness of any Assignment and Acceptance (i) two duly completed copies of United
States Internal Revenue Service Form W-8ECI or W-8BEN or successor applicable form, as the case may be, (ii) if
applicable, an Internal Revenue Service Form W-8 or W-9 or successor applicable form, as the case may be, to
establish an exemption from United States backup withholding tax, and (iii) any other governmental forms which are
necessary or required under an applicable tax treaty or otherwise by law to reduce or eliminate any withholding tax,
which have been reasonably requested by a Borrower. Each Lender which delivers to the Parent and the
Administrative Agent a Form W-8ECI or W-8BEN and Form W-8 or W-9 pursuant to the preceding sentence further
undertakes to deliver to the Parent and the Administrative Agent two further copies of Form W-8ECI or W-8BEN and
Form W-8 or W-9, or successor applicable forms, or other manner of certification, as the case may be, on or before the
date that any such form expires or becomes obsolete or after the occurrence of any event requiring a change in the
most recent form previously delivered by it to the Parent and the Administrative Agent, and such extensions or
renewals thereof as may reasonably be requested by the Parent and the Administrative Agent. If an event (including
without limitation any change in treaty, law or regulation) has occurred prior to the date on which any delivery
required by the preceding sentence would otherwise be required which renders all such forms inapplicable or which
would prevent any Lender from duly completing and delivering any such form with respect to it and such Lender
advises the Parent and the Administrative Agent that it is not capable of receiving payments without any deduction or
withholding of United States federal income tax, and in the case of a Form W-8 or W-9, establishing an exemption
from United States backup withholding tax, such Lender shall not be required to deliver such forms. Each Borrower
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shall withhold tax at the rate and in the manner required by the laws of the United States with respect to payments
made to a Lender failing to timely provide the requisite Internal Revenue Service forms set forth above and shall not
be required to pay any additional amounts pursuant to paragraph (a) or indemnify a Lender pursuant to paragraph (c)
with respect to such withheld tax.

®) Repayment under Certain Circumstances. If a Borrower is required by any law or regulation to make
any deduction or withholding from any sum payable by it under this Agreement and is prevented by law from
fulfilling the related gross-up obligation, upon written notice to such Borrower from the Administrative Agent (which
shall give such notice if, and only if, so requested by any Lender) the relevant Advances shall be repaid within 30 days
of the date such notice is received by such Borrower together with accrued interest and any amounts owing under
Section 2.08.

(g) Mitigation. Each Lender shall use its best efforts (consistent with its internal policies and legal and
regulatory restrictions) to select a jurisdiction for its Applicable Lending Office or change the jurisdiction of its
Applicable Lending Office, as the case may be, so as to avoid the imposition of any Taxes or Other Taxes or to
eliminate the amount of any such additional amounts which may thereafter accrue; provided that no such selection or
change of the jurisdiction for its Applicable Lending Office shall be made if, in the reasonable judgment of such
Lender, such selection or change would be disadvantageous to such Lender.

Section 2.12 Sharing of Payments, Etc. If any Lender shall obtain any payment (whether voluntary, involuntary,
through the exercise of any right of set off or otherwise) on account of the Advances made by it in excess of its Pro
Rata Share of payments on account of the Advances or Letter of Credit Obligations obtained by all the Lenders, such
Lender shall notify the Administrative Agent and forthwith purchase from the other Lenders such participations in the
Advances made by them or Letter of Credit Obligations held by them as shall be necessary to cause such purchasing
Lender to share the excess payment ratably in accordance with the requirements of this Agreement with each of them;
provided, however, that if all or any portion of such excess payment is thereafter recovered from such purchasing
Lender, such purchase from each Lender shall be rescinded and such Lender shall repay to the purchasing Lender the
purchase price to the extent of such Lender's ratable share (according to the proportion of (a) the amount of the
participation sold by such Lender to the purchasing Lender as a result of such excess payment to (b) the total amount
of such excess payment) of such recovery, together with an amount equal to such Lender's ratable share (according to
the proportion of (a) the amount of such Lender's required repayment to the purchasing Lender to (b) the total amount
of all such required repayments to the purchasing Lender) of any interest or other amount paid or payable by the
purchasing Lender in respect of the total amount so recovered. Each Borrower agrees that any Lender so purchasing a
participation from another Lender pursuant to this Section 2.12 may, to the fullest extent permitted by law, unless and
until rescinded as provided above, exercise all its rights of payment (including the right of set off) with respect to such
participation as fully as if such Lender were the direct creditor of such Borrower in the amount of such participation.

Section 2.13 Lender Replacement. If (i) any Lender has notified the Parent and the Administrative Agent of its
incurring additional costs under Section 2.09 or (ii) any Lender has required the Borrower to make payment for taxes
under Section 2.11(a) (other than payments in respect of Mexican Taxes) or (iii) any Lender becomes a
Non-Consenting Lender (as hereinafter defined), then the Parent may, unless such Lender has notified the Parent and
the Administrative Agent that the circumstances giving rise to such notice no longer apply or a Default exists,
terminate, in whole but not in part, the Revolving Commitment of any such Lender (other than the Administrative
Agent) (the "Terminated Lender") and repay the Advances of (and other Obligations owing to) such Lender at any
time upon five Business Days prior written notice to the Terminated Lender and the Administrative Agent (such
notice referred to herein as a "Notice of Termination"). In order to effect the termination of the Revolving
Commitment of the Terminated Lender and the repayment of such Terminated Lender's Advances, the Parent shall (i)
obtain an agreement with one or more other Lenders to increase their Revolving Commitments and accept an
assignment of the Terminated Lender's Advances or (ii) request any one or more other Persons otherwise meeting the
requirements of Section 9.03(a) ("Eligible Assignees") to become parties to this Agreement in place of such
Terminated Lender and agree to accept a Revolving Commitment in an aggregate amount or amounts equal to the
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Revolving Commitment held by the Terminated Lender and accept an assignment of the Terminated Lender's
Advances and (iii) pay all amounts due to the Terminated Lender pursuant to the provisions of Section 2.09 and
2.11(a); provided, however, that such one or more Eligible Assignees selected by the Parent must become parties by
accepting an Assignment and Acceptance (the Lenders or other Eligible Assignees that agree to accept in whole or in
part the Revolving Commitment of the Terminated Lender and accept an assignment of the Terminated Lender's
Advances being referred to herein as the "Replacement Lenders"), such that the aggregate increased or accepted
Revolving Commitments of the Replacement Lenders and Advances assigned to the Replacement Lenders under
clauses (i) and (ii) above equal to the Revolving Commitment and Advances of the Terminated Lender. The Notice of
Termination shall include the name of the Terminated Lender, the date the termination will occur (the "Termination
Date"), and the Replacement Lender or Replacement Lenders to which the Terminated Lender will assign its
Revolving Commitment and Advances and, if there will be more than one Replacement Lender, the portion of the
Terminated Lender's Revolving Commitment and Advances to be assigned to each Replacement Lender. On the
Termination Date, (i) the Terminated Lender shall by execution and delivery of an Assignment and Acceptance assign
its Revolving Commitment and Advances to the Replacement Lender or Replacement Lenders (pro rata, if there is
more than one Replacement Lender, in proportion to the portion of the Terminated Lender's Revolving Commitment
and Advances to be assigned to each Replacement Lender) indicated in the Notice of Termination and shall assign to
the Replacement Lender or Replacement Lenders all of its rights and obligations under this Agreement, including,
without limitation, each of its Advances then outstanding and participation interest in Letters of Credit (if any) then
outstanding pro rata at a price equal to the unpaid princi